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Bondholders’ Committee 


STATE OF ARKANSAS 


44%, 42%, 4%%, and 5% Highway and Toll Bridge Bonds 


To Holders of the above Bonds: 


The Legislature of the State of Arkansas has passed an act providing for the re- 
funding of all the outstanding State Highway indebtedness including the outstanding 
State Highway and Toll Bridge Bonds. Under this act the State seeks to refund its 
outstanding Highway and Toll Bridge Bonds by issuing in exchange therefor refunding 
bonds having extended maturities and bearing the rates of interest now borne by the 
outstanding bonds, but the interest on the refunding bonds accruing during the next 
five years will be paid partly in cash and partly in refunding bonds.The Highway and 
Toll Bridge Bonds exchanged are to be held by the Treasurer of the State of Arkansas 
in trust as collateral security for the refunding bonds issued to refund the principal 
amount of the bonds now outstanding. The principles of the proposed plan of refi- 
nancing have been unanimously approved by the undersigned Committee. 


The validity of the Refunding Act was sustained by the Supreme Court of Arkansas 
in an opinion filed on April 30, 1934. The Refunding Board constituted by the Refund- 
ing Act has already set aside sufficient funds to meet the cash interest payment which 
was due April 1, 1934 on the Highway and Toll Bridge Refunding Bonds which are to 
be issued. This interest will be paid to holders of Refunding Bonds as rapidly as the 
bonds now outstanding are exchanged for Refunding Bonds. State officials estimate 
that such exchanges cannot be commenced for approximately another sixty days or 
about July 1, 1934. 


This Committee is no longer receiving deposits under its Deposit Agreement, but will 
act as the agent for holders of outstanding Highway and Toll Bridge Bonds in effecting 
the exchange thereof for refunding bonds. The Chase National Bank of the City of New 
York has agreed to act as Escrow Agent to receive the bonds to be exchanged for 
refunding bonds in accordance with the terms of a Letter of Transmittal and Agency 
Agreement, copies of which will be furnished by the Secretary of the Committee upon 
request. 

The details of the refunding are complicated and care should be taken to make 
sure that holders of the outstanding obligations receive the proper refunding bonds in 
exchange therefor, and that all steps to be taken by the State officials prior to the issu- 
ance of the refunding bonds have been properly completed, and that the records of the 
State evidence the retention of the proper surrendered bond as collateral security for 
the appropriate refunding bond issued in exchange therefor. For these reasons the 
Committee is now offering to all holders of the above securities the facilities for effect- 


ing this exchange which will be available to its depositors, who include the principal 
institutional holders of Arkansas bonds. 


The Committee cannot undertake to act for holders of Highway and Toll Bridge 
Bonds other than its depositors and those who enter into agreements designating the 
Committee as their agent for the purpose of effecting the exchange. The proceedings in 
connection with the issuance of the bonds exchanged through the agency of the Com- 
mittee will be examined by Thomson, Wood & Hoffman, counsel for the Committee, 
who will approve the validity of only those refunding bonds delivered through such 
agency. A copy of such approving opinion will be furnished by the Committee to its 
depositors and bondholders who enter into agency agreements with the Committee. 
The members of the Committee are acting without compensation, and accordingly the 
cost to bondholders exchanging through the Committee will be only the actual ex- 
penses of the Committee, including the expenses heretofore incurred. These expenses 
will be borne by all of the bonds deposited with the Committee or transmitted under 
such agency agreements proportionately and will be kept at as low a figure as possible. 

For further information with reference to the refinancing proposed by the State and 
for copies of the Letter of Transmittal and Agency Agreement above referred to, address 
the Secretary of the Committee, W. D. Bradford, 115 Broadway, New York, N. Y. 
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President, National Association of Mutual Savings Banks 


WILLIAM L. DE BOST, Chairman 
President, Union Dime Savings Bank, New York 


Secretary: 
W.D. BRADFORD 
115 Broadway, New York, N. Y. 


May 5 1934 








Telephone REctor 2-3090 


Counsel: 
THOMSON, WOOD & HOFFMAN 
120 Broadway, New York, N. Y. 


Associate Counsel: 
GAMBLE, READ & HOWLAND 


Des Moines, lowa. 


Depositary and Escrow Agent: 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


rust Department, Corporate Agency Division 
11 Broad Street, New York, N. Y. 


HENRY W. GEORGE, 
Second Vice President, Metropolitan Life Insurance 
Company 


FRED P. HAYWARD, 
Second Vice President and Treasurer, John Hancock 
Mutual Life Insurance Company 


FRED W. HUBBELL, 
Vice President and Treasurer, Equitable Life Insurance 
Company of lowa 


KENNETH M. KEEFE, Vice Chairman 
Halsey, Stuart & Co., Inc. 


HAROLD PALAGANO, 


Treasurer, New York Life Insurance Company 
As a Committee 











The Financial Situation 


HE basic conflict between official word and 
official act has continued and indeed been 
sharpened during the past week. At times contra- 
dictions even among the utterances of official spokes- 
men have made their appearance. According to 
Washington dispatches in the public press, word has 
come out of the White House on one or two recent 
occasions that business was to be given wide latitude 
during the next six months, free of further attacks 
and rid of uncertainties, to show what it could do 
for itself. Yet at the other end of Pennsylvania 
Avenue vast arrays of facts and figures that appar- 
ently have no bearing whatever upon the need or 
the wisdom of the enactment of Stock Exchange con- 


pending tariff law and others of like sort, and is ap- 
parently uncertain in its own mind whether or not 
it must now undertake far-reaching modification of 
“codes of fair competition” the ink on many of which 
is hardly dry. Vague assurances of an early end of 
“experimentation” have been forthcoming of late 
from Washington. Yet in the April 28 number of 
Mr. Moley’s semi-official organ, ‘“To-day,”’ Mr. Tug- 
well, the putative head of the “brain trust,’ thinks 
it well to assert that ‘‘to suggest that it is 
time to call a halt on the application of social control 
to the physical distribution of American abundance 
is on a par with that old legislative spirit which 
decreed that no man should drive an automobile on 


trol legislation of the sort 
now proposed were handed 
to the public with a flour- 
ish of drums and of trum- 
pets for the obvious pur- 
pose of stirring up the emo- 
tions of the people and 
forcing members of Con- 
gress to cast their votes for 
a measure that can hardly 
fail to add to the uncer- 
tainty and difficulties un- 
der which business must 
function. 


Silver Uncertainties 


EITERATED opposi- 
tion to mandatory 
silver legislation at this 
time continued to emanate 
from the White House, but 
mingled with it were inti- 
mations that the President, 
through international 
agreement or otherwise, 
may use some of his already 
vast powers to dilute our 
monetary system with the 
white metal. It has often 
been said of late that the 
President has lost a sub- 
stantial part of his early 
faith in dollar depreciation 
as a means of restoring 
business, yet the Secre- 
tary of the Treasury has 
proceeded to set up a sta- 




















Discrimination Needed 


General Johnson now announces a popu- 
lar campaign to enlist support for NRA 
codes, due, he says, ‘‘to a lapse of public 
enthusiasm over the codes.’’ He adds 
significantly that “if you can’t get public 
support, you just can’t make the thing 
go.’ Upon the heels of this announcement 
comes the news that plans are being worked 
out for appeals on behalf of the NRA in 
motion picture theatres. 


It is earnestly to be desired that the 
public at large be much more discriminat- 
ing in its response than it was when the 
movement was first put forward several 
months ago. There are elements in the 
Recovery Program that are worthy of ap- 
proval, and there is also much to condemn. 


When the public is asked to support 
reasonable efforts to eliminate the use of 
abnormal conditions for the exploitation 
of human beings, the sale of goods under 
false pretenses, or senseless sacrifices of 
products in wanton disregard of common 
sense in order to injure competitors, for 
example, it ought to do so. 


But much more than arrangements de- 
signed for such purposes is to be found 
in these codes. If General Johnson asks 
consumers to aid the Government in 
efforts to oblige industry to pay excessive 
wages, to knuckle to exploiting labor 
organizations, or to prevent individual 
enterprises from reaping the advantages 
of superior efficiency or greater willing- 
ness to serve the interests of their cus- 
tomers, for example, refusal ought to be 
firm and unbending. 


If appeals for popular support fail to 
afford the public opportunity to dis- 
criminate between the good and the evil 
in the NRA program, they are likely 
sooner or later to fail, and should fail. 




















a public highway unless he 
were preceded by another 
man afoot, carrying a red 
flag to warn pedestrians to 
keep out of the way. 

“The New Order is con- 
ceived in no such spirit of 
obscurantism. It is a be- 
ginning, not an end. 


‘“‘A Charter of Experiment”’ 


“This new legislation is 
best described in some such 
terms as this—as a charter 
for experiment and _ re- 
search, for invention and 
learning. The new institu- 
tions have not sprung full- 
grown from these legisla- 
tive Acts . . any more 
than the original Govern- 
ment of the United States 
sprang full-grown from the 
Constitutional Conven- 
tion. 

“They mark a turning 
point, just as that conven- 
tion did. We had to learn 
about democratic govern- 
ment in practice; we had to 
grow into it by trying vari- 
ous devices and by learning 
to live together within a 
new framework. The same 
thing is true of this better 
planned society we are en- 
tering upon now.” 


bilization fund and declined to disclose in what 
mysterious ways he intends to perform wonders in 
the foreign exchange market, or for that matter 
whether he is or plans to be active there at all in the 
near future. Obiter dicta continue to be issued 
from Governmental offices concerning the need—and 
plans—for stimulating the so-called durable goods 
industries, but the program for revision of the Securi- 
ties Act of 1933 lingers apparently in an anaemic 
state somewhere within the offices of the largest 
business establishment in the world to-day, the 
United States Government. 

Promises of freedom from uncertainties and ham- 
pering restrictions hardly lie in the mouth of a Gov- 
ernment that is daily grinding out such measures as 
the Bankhead cotton law, the Wagner labor bill, the 


And again: “The codes now have become operative 
over most of industry; and it can be said that we have 
turned our backs on competition. .’ Yet only 
a few paragraphs further on: “One reason why the 
codes looked good to business men was the chance 
they saw of outlawing this competition. If the 
fellow who was willing to sell better or cheaper goods 
could be kept out, their own poorer or more expensive 
goods would have all the market there was. 

“Tt is undeniable, I think, that some of the codes 
have been used in this way and that we are worse 
off, rather than better off, in a permanent sense, 
because of them.” 

Then he adds: “. There always remains 
the essentially defenseless ultimate consumer. The 
Government may turn out to be his only refuge; 
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and if this is so, the Government will have to as- 
sume more and more responsibility for pushing his 
So. a 

Planning Industrial Control 

“Industry may be required to define the quality 
of the goods offered and sell them at prices which 
are suitably low, so that when the transactions of 
a year, for instance, are totaled up, it will be found 
that our energies and our producing plants have been 
used to the utmost and that the goods and services 
they yield have gone to consumers without increase 
of debt.” 

“Or industry may be allowed to proceed with the 
policy of establishing high prices and maintaining 
them by limitation, and of selling goods whose 
qualities are mysterious to most consumers; and 
much of the resulting profits may be taken in taxes 
and returned to consumers as free goods by the Gov- 
ernment—in the form of facilities for health and 
recreation, insurance against old age, sickness and 
unemployment, or in other ways.” 

Naturally modern business enterprise either at 
its best or its worst finds no crumb of assurance in 
all this that ill-conceived experimentation, hamper- 
ing restrictions, punitive or otherwise, and various 
forms of juggling with markets are to cease for any 
great length of time in this country. Whether, and 
to what extent, Mr. Tugwell is in a possition to speak 
for the Administration there is of course no way of 
telling. The financial community is, however, hardly 
likely to forget that it was to honor him that a new 
post has recently been created in the Department of 
Agriculture, and that the President within the past 
week or two has nominated him to fill it. 

The Government itself, as a matter of fact, seems 
to lack faith that industry will be stimulated to 
vigorous and aggressive action by such assurances 
as are being given it at the present time. If it had 
any such faith, the rather feverish action it is re- 
ported to be taking in an effort to find some means 
of maintaining and if possible broadening existing 
activity would be out of place. Not only has such ac- 
tivity been in evidence, but it has produced a scheme 
for pouring public funds, or other funds with Gov- 
ernment guarantee, into home building and renova- 
tion. Of course, the Home Owners’ Loan Corpora- 
tion at present has substantial funds designed for 
such purposes, but plans now nearing completion are 
said to provide much larger possibilities of this sort. 
The idea seems to be to initiate a campaign for home 
construction and renovation on a large scale through- 
out the country. Apparently public officials believe 
that demand for loans for this purpose would be 
large, and that those applying would be able to give 
good assurances to their creditors. If this is true it 
is not altogether clear why Governmental interven- 
tion is necessary, but there is plenty that is unclear 
in recent Washington developments. 

It is said in favor of the plan thus being formu- 
lated that it would serve the double purpose of 
stimulating the heavy industries, about which so 
much has been said of late weeks, and of filling a 
need the existence of which has been demonstrated 
by a lengthy survey made for the President. As to 
the need, it is, of course, true that a great many 
people would be more comfortable in better houses 
than those in which they now live. Unquestionably 
many others would prefer to have homes of their 
own, or more elaborate residences than they now 
enjoy. But no survey was necessary to demonstrate 
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such facts as these. The question is whether any 
method can be found to provide such housing on a 
self-supporting basis. As to stimulation of the dur- 
able goods industries, it is obvious that any broad 
program of house construction or renovation would 
bring substantial business to important sections of 
industry devoted to the manufacture of this type of 
goods. Whether there is any probability that a 
movement of this sort is likely to attain proportions, 
or to be of a character, to give real life to these in- 
dustries is another question. Whether these indus- 
tries or the business community as a whole would in 
a permanent way be bettered by any such program 
depends upon many questions which do not seem 
to enter into current discussions in Washington at 
all. As to the claims that industrial construction 
on an important scale would be stimulated as a 
secondary or indirect affect of the program, the less 
faith placed in them the better until such time as 
good evidence to that effect is at hand. 


How to Help Business 


F WHAT is desired is to have industry re-assume 
its own burdens and responsibilities, it ought not 
to be particularly difficult for the Government at 
Washington to discover how to go about seeking that 
end. It ought to take a leaf from the British note 
book. That country, too, went through its period of 
“experimentation’ with ideas born of shallow post- 
war theories of economics and sociology. There, too, 
waste, extravagance, the redistribution of wealth, 
large payments to labor, and the like were given a 
trial. The common sense of the nation, however, 
finally rose to its salvation before it was too late 
even though many people had begun to place Great 
Britain definitely among the decadent nations of 
the earth. To-day it is one of the very few countries 
that can boast a really balanced budget, is probably 
nearer to a stabilized currency than any other, and 
apparently has been able to show more real progress 
out of the depths than any important country of the 
world. American industry since the world war, 
partly through its own shortcomings and partly 
under stimulation from unwise Governments, has 
without question made many serious blunders in the 
management of its affairs. In some respects it lived 
in an almost continuous debauch for a number of 
years preceding the breakdown in 1929. It has, how- 
ever, shown that it still has marvellous recuperative 
powers in that it has been able to move forward dur- 
ing the past year despite all the handicaps that have 
been imposed upon it. It may well be that the un- 
wise policies apparently scheduled to be our lot dur- 
ing the next year or two will be less disastrous than 
some observers are inclined to suppose simply be- 
cause of the inherent strength of the American busi- 
ness organism. 


Give Business a Real Chance 


UT however these things may be, it may be taken 

as a certainty that given a reasonable oppor- 
tunity American business with all its shortcomings 
could and would in a relatively short time work out 
of the worst of its present difficulties. What it 
needs, of course, is just such a chance. Give it real 
assurance of a sound and stable monetary and credit 
system, freedom from hampering restrictions, a rea- 
sonable chance to go into foreign markets with its 
goods, protection from the monopolists, assurance of 
a really balanced Federal budget at the earliest pos- 
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sible moment, liberation from constant governmen- 
tal interference and penalties, and a basis for con- 
fidence that the Government itself will not steadily 
increase the range of its own competitive activity— 
grant these conditions and American business would 
not be long in showing the life latent in its body. 
Such statements may sound anachronistic to the 
gentlemen who compose the so-called Brain Trust, as 
they are doubtless amusing to the Soviet managers of 
Russia, but the truth that underlies and supports 
them has been repeatedly demonstrated during the 
past century and a half in this country. The scorn 
of experience exhibited by many of this day and 
generation ought not to be permitted for one moment 
to obscure the fact that the philosophy of the New 
Deal with all its fine phrases is no whit less fantastic 
than the claims of the older New Era prophets of 
half a decade or more ago. 


Revival of Free Speech 


HE regular annual convention of the Chamber of 
Commerce of the United States in Washington 
during the past week was in at least one respect a 
more than ordinarily significant and encouraging 
occasion. It appears to have marked definitely an 
end of a period of too many months when the mouths 
of competent practical business executives were 
sealed so far as forthright comment upon current 
events was concerned. Until recently, at all events, 
there has been a general feeling among most busi- 
ness men that it was their patriotic duty, or else 
that it was the better part of valor, to refrain from 
expressing views they were known privately to hold 
concerning the course of events in Washington. 

For a time a similar disposition appeared to gov- 
ern much the larger part of the public press, al- 
though for a good while past now there has been a 
reasonable volume of healthy discussion and criti- 
cism of Governmental policies. Of course no such 
duty was really owed to any one at any time. So 
long as no frank and full discussion in public was 
permitted or indulged in by those whose experience 
and good sense should guide popular thought, it was 
hardly to be expected that the policies of the nation 
would be chosen wisely or executed well. It is there- 
fore a matter of congratulation that the era of silence 
or evasion, whether voluntary or enforced, has come 
to a definite end. 

The addresses at the Chamber’s convention were 
by no means altogether adverse to the Administra- 
tion, and it certainly can not be said that the criti- 
cism there uttered was of the “destructive” sort 
about which complaint is so frequently heard. Mr. 
Harriman, president of the organization, was in- 
clined to “conservative optimism,” and on the whole 
to approve most of what has been and is being done. 
Other business leaders were less favorable in the 
judgments they expressed, although most of them 
were able to find some elements in the new deal 
worthy of commendation. On the whole the business 
community appears to be regaining its poise and its 
willingness to say freely what it believes about 
current events. It is a good omen for the future. 


The Federal Reserve Bank Statement 


HE combined condition statement of the 12 Fed- 
eral Reserve banks, which was made available 
yesterday, reflects only in a most obscure fashion 
some of the transactions of the Treasury that are 
due to the monetary policy of the authorities in 
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Washington. That policy has an ever more impor- 
tant bearing on the Federal Reserve statements, but 
it is rather well understood that no more informa- 
tion is to be made available on some phases of mone- 
tary manipulation than can possibly be avoided. 
This seems to be true especially of the means used 
to make funds readily available for the $2,000,000,000 
exchange stabilization account of the Treasury. 
Early this week, when the daily statement of the 
Treasury for April 27 became available, it appeared 
that a transfer of the $2,000,000,000 had been effected 
from “Gold in General Fund,” where the Treasury 
previously had carried theitem. A new stabilization 
fund item of $1,800,000,000 was inserted, leaving the 
implication that $200,000,000 had been deposited 
with the Federal Reserve banks for use in either of 
the two ways stipulated by the devaluation legisla- 
tion. The condition statement of the banks leaves 
much to be desired in the way of clarification of 
that transaction. 

By May 2, the condition statement shows, the 
Treasury had sold to or deposited with the Federal 
Reserve banks $4,586,500,000 of the gold certificates 
which now represent the interest of the banks in 
the metallic reserves of the country. This was an 
increase of $96,142,000 over the $4,490,358,000 figure 
for April 25. It is a fair assumption that this trans- 
action, to a great degree, represents preparation by 
the Treasury for use of the exchange stabilization 
fund. During the same weekly period, Treasury de- 
posits with the Reserve institutions increased enor- 
mously to $242,776,000 from $17,644,000, while de- 
posits of member banks on reserve account with the 
Reserve banks decreased to $3,570,283,000 from the 
revised figure of $3,743,597,000 a week ago. This 
item, together with the heavy calls issued by the 
Treasury against deposits with commercial banks, 
indicates that the Treasury’s gain in balances with 
the Reserve banks was due in large part to transfer 
of funds to the Reserve institutions from the com- 
mercial banks. 

In other respects the condition statement shows 
little that is noteworthy, and only a continuation 
of the monetary factors that were plainly apparent 
in earlier statements. Cash of the Reserve banks 
dropped about $9,000,000 to $232,267,000 on May 2, 
against $241,262,000 on April 25, and this offset to 
the increased gold certificates resulted in a gain of 
total reserves, bringing the aggregate up to $4,849,- 
911,000 from $4,763,118,000. Borrowings from the 
Reserve banks continue to diminish, and discounts 
in the week covered fell to $38,312,000 from $40,- 
313,000 last week. Bankers’ bill holdings of the Fed- 
eral Reserve banks also continued to dwindle, the 
total falling to $8,279,000 on May 2 from $10,163,000 
on April 25. Holdings of United States Government 
securities remained substantially at previous levels, 
the current statement showing $2,431,819,000 against 
$2,430,173,000 in the preceding statement. 

Federal Reserve notes in actual circulation in- 
creased to $3,058,777,000 on May 2, against $3,030,- 
216,000 on April 25, this gain apparently being occa- 
sioned by month-end requirements for currency. 
The banks continued to reduce their liability on Fed- 
eral Reserve bank notes in circulation, the net fig- 
ure falling to $70,197,000 from $77,767,000. The 
large increase in Treasury deposits already referred 
to, together with the partial offset of a decline in 
member bank reserve deposits, occasioned an in- 
crease in total deposits to $3,993,409,000 from 
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$3,928,504,000. The increase in deposit and note lia- 
bilities was more than offset by the large acquisition 
of gold certificates, and the ratio of total reserves 
to deposit and note liabilities combined increased 
to 68.8% on May 2 from 68.4% on April 25. 


Corporate Dividend Declarations 


ORPORATE dividend declarations the present 
week have again been of a decidedly favorable 
nature. Chrysler Corp. declared a special dividend 
of 25c. a share in addition to a regular quarterly 
dividend of like amount on the common stock, both 
payable June 30. Vick Chemical, Inc., also declared 
an extra dividend of 10c. a share on the capital 
stock, in addition to the usual quarterly amount of 
50c. a share, payable, in both instances, June 1; 
similar payments were made in the two preceding 
quarters. Columbian Carbon Co. increased the quar- 
terly dividend on the common stock voting trust 
certificates to 75c. a share, payable June 1; quar- 
terly distributions of 50c. a share were made from 
March 1 1933 to and including March 1 1934; in 
addition, an extra dividend of 25c. a share was paid 
on the latter date. Timken Roller Bearing Co. de- 
clared a quarterly dividend of 25c. a share on the 
capital stock, payable June 5; this compares with 
15c.a share paid each quarter from June 5 1933 to and 
including March 5 1934, and with 25c. a share prior 
thereto. National Enameling & Stamping Co. re- 
sumed the dividend on the common stock by the 
declaration of 50c. a share, payable June 30; this 
is the first payment since March 31 1930, when a 
similar distribution was made. 


April Business Failures 


USINESS failures in the United States for the 
month just closed are again slightly reduced 
in number. This record, as presented by Dun & 
Bradstreet, shows 1,052 business defaults in April 
this year. This was a low record for any month for 
the past 14 years, excepting only the month of 
February last, when the number was 1,049, only three 
less than last month. In April of last year there 
were 1,921 failures reported, and two years ago 
(April 1932), 2,816, the latter figure being the high- 
water mark for business defaults in April. 

The change that has been effected in the last two 
years in the matter of business failures is reflected 
as well in the amount of indebtedness involved. For 
April this year liabilities of the insolvencies re- 
ported amounted to $25,736,975. There have been 
three or four months recently when the sum was 
below the amount indicated for last month. In 
February, losses were placed at $19,444,718, the low- 
est for many years. But then February is a short 
month, and many statistical records, including fail- 
ures, quite frequently show some recession on that 
account. For April of last year the liabilities were 
reported at $51,097,384, and two years ago the 
amount for that month was $101,068,693. 

For the first four months of 1934 business failures 
have numbered 4,567, with a total indebtedness of 
$105,314,632. In the same time of 1933 there were 
8,166 business defaults, owing a total of $244,274,266. 
The reduction in the number of insolvencies for the 
four months this year has been 44.1% ; for the month 
of April the reduction from a year ago was 45.2%, 
the comparison for that month being somewhat bet- 
ter than for the year to date. So far as liabilities 
are concerned, the amount involved this year to 
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date was considerably less than one-half of that 
involved in the same time last year. 

The improvement in the failure report for April 
over a year ago was relatively better in the large 
trading divisions. There were 668 trading defaults 
for April this year involving a total indebtedness of 
$10,043,341; in April 1933, trading failures num- 
bered 1,352, for $25,954,034 of liabilities. Insolven- 
cies in the manufacturing division were 284 in num- 
ber last month, for which the indebtedness was $10,- 
299,796; a year ago, the figures were, respectively, 
422 and $18,736,800. For the third division, includ- 
ing mainly agents and brokers, there were 103 de- 
faults last month, owing $5,443,838, against 147 in 
April of last year, for $6,406,550 of liabilities. 

By geographical divisions the change this year for 
the better was largely in the Philadelphia, St. Louis, 
Kansas City and Dallas Federal Reserve districts. 
For each of the four sections above enumerated, fail- 
ures last month were considerably less than one-half 
of those reported in April of last year. There was 
also a large reduction in the number of failures in 
the East, especially in New England. In the Cleve- 
land, Chicago and Minneapolis districts defaults 
were very much less numerous, though the improve- 
ment in the five districts last mentioned was not so 
marked as in the first four. The San Francisco and 
Richmond districts also show somewhat fewer fail- 
ures in April this year than a year ago, while in the 
Atlantic district a slight increase appears. 


New York Stock Market 


HE New York stock market was dull and uncer- 
tain this week, with declines somewhat more 
pronounced than the occasional advances. Business 
indices remained favorable, further improvement 
being shown in steel production and carloadings, but 
these indications were overshadowed by the debate 
on the stock market control bill in Washington, pros- 
pective investigations of rates charged by utilities 
in New York State, and other unsettling legislative 
factors. The dreary persistence of such activities 
acted as a damper on all speculative enthusiasm, 
ind trading in stocks was quiet day after day. 
Turnover on the New York Stock Exchange dwindled 
slowly from a total of nearly 1,500,000 shares in the 
initial session, to less than 1,000,000 shares yester- 
day. Arrangements for the sale of a seat on the 
Exchange were reported Wednesday at a price of 
$130,000, which is $10,000 under the price on the 
previous transfer, arranged April 12. 

In the first trading session of the week, prices of 
stocks receded rather sharply, with all groups of 
issues affected. Losses of 2 to 3 points were com- 
mon, and the movement was clearly attributable 
in good part to the introduction of the stock ex- 
change control bill in the House. The tone was a 
little better on Tuesday, with railroad equipment 
and motor shares showing small gains, but the gen- 
eral list was still soft and most stocks again de- 
clined. Further severe recessions developed Wednes- 
day, with stocks of the utility companies heavier 
than others, owing to an announcement that the 
New York Public Service Commission was starting 
an investigation of gas and electric, water and tele- 
phone rates. Shares of the American Telephone & 
Telegraph Co. receded more than 3 points in the 
session, while other utility stocks were almost 
equally weak. Other groups of issues also were 
unsettled. Dealings Thursday were uneventful, save 
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for a short period of weakness after it was indicated 
that the House does not favor relaxation of the 
stringent margin provisions of the exchange control 
bill. The tendency otherwise was quite firm, and 
small advances were registered in most stocks for 
the day, despite the period of softness. The trading 
yesterday was listless, but the tone was good and 
most issues made small gains. Results yesterday, 
indeed, were the best of the week. 

Movements in stocks during the week bore only a 
faint relation to the trends of commodity prices, 
and in this respect the previous characteristics of 
the market were continued. Commodity markets 
were decidedly irregular, with rubber and silver very 
strong at times under the influence of special gov- 
ernmental arrangements and transactions, while 
grains generally lost ground. Cotton moved up- 
ward and downward by turns. Some satisfaction 
was occasioned by the favorable business reports. 
Steel production for the current week was computed 
by the American Iron & Steel Institute for the 
week beginning April 30, at 55.7% of capacity, 
against 54% last week. Carloadings of revenue 
freight for the week ended April 28, according to the 
American Railway Association, were 608,654 cars 
as compared with 589,453 cars for the period ended 
April 21, an increase of 3.2%. Electric power pro- 
duction in the United States for the week ended 
April 28 was 1,668,564,000 kilowatt hours, or slightly 
less than the total of 1,672,187,000 kilowatt hours for 
the preceding week, the Edison Electric Institute 
reported. The bond market was less active than in 
previous weeks, with United States Government 
bonds and high-grade corporate issues firm, while 
speculative and semi-speculative issues were affected 
by the downward trend of stocks. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 795<¢c. as against 7634c. the close on 
Friday of last week. May corn at Chicago closed 
vesterday at 46c. as against 435<ce. the close on Fri- 
day of last week. May oats at Chicago closed yes- 
terday at 305<c¢. as against 27%. the close on Friday 
of last week. The spot price for cotton here in 
New York closed yesterday at 11.30c. as against 
11.15c. the close on Friday of last week. The spot 
price for rubber yesterday was 15c. as against 12.88c. 
on Friday of last week. Domestic copper was again 
quoted yesterday at 8l4c., the same as on Friday of 
last week. Silver the present week with the excep- 
tion of a market decline on Monday was more or 
less buoyant, and with favorable news looked for 
by the silverites from President Roosevelt’s week- 
end conference, the market on Friday closed steady. 
In London the price yesterday was 1854 pence per 
ounce as against 1834 pence per ounce on Friday of 
last week, and the New York quotation yesterday 
was 42.90c. as against 43.55c. on Friday of last week. 
In the matter of the foreign exchanges cable trans- 
fers on London yesterday closed at $5.1114 as against 
$5.143% the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.65c. as 
against 6.65c. the close on Friday of last week. On 
the New York Stock Exchange 47 stocks reached 
new high figures for the year, while 57 stocks touched 
new low levels. On the New York Curb Exchange 
33 stocks touched new high levels for the year, while 
33 stocks touched new low levels. Call loans on 
the New York Stock Exchange again remained un- 
changed at 1%. 
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On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 563,630 
shares; on Monday they were 1,486,590 shares; on 
Tuesday 1,539,380 shares; on Wednesday 1,338,424 
shares; on Thursday 1,110,190 shares, and on Friday 
840,300 shares. On the New York Curb Exchange 
the sales last Saturday were 120,594 shares; on Mon- 
day 252,065 shares; on Tuesday 229,385 shares; on 
Wednesday 203,950 shares; on Thursday 176,725 
shares, and on Friday 147,815 shares. 

As compared with Friday of last week, prices 
as a rule show substantial declines the present week. 
General Electric closed yesterday at 2114 against 
2232 on Friday of last week; North American at 
1714 against 1834; Standard Gas & Elec. at 111% 
against 1234; Consolidated Gas of New York at 
3314 against 3534; Pacific Gas & Elec. at 181% bid 
against 19; Columbia Gas & Elec. at 1334 against 
15; Electric Power & Light at 614 against 7; Public 
Service of N. J. at 36144 against 3854; J. I. Case 
Threshing Machine at 5914 against 693g; Interna- 
tional Harvester at 3734 against 4134; Sears, Roe- 
buck & Co. at 45 against 4914; Montgomery Ward & 
Co. at 2714 against 3014 ; Coca-Cola “A” at 54 against 
5314; Woolworth at 51 against 5254; Western Union 
Telegraph at 4884 against 53; Safeway Stores at 
5214 against 54144; American Tel. & Tel. at 112 
against 12014; American Can at 9914 against 1014: 
Commercial Solvents at 24 against 267, ; Shattuck & 
Co. at 103% against 117%, and Corn Products at 68%. 
against 73. 

Allied Chemical & Dye closed yesterday at 14834 
against 14514 on Friday of last week ; Associated Dry 
Goods at 1414 against 16 bid; E. I. du Pont de Ne- 
mours at 9014 against 9514; National Cash Register 
“A” at 1714 against 1814; International Nickel at 
28 against 287%; Timken Roller Bearing at 32%, 
against 3314; Johns-Manville at 52 against 57%; 
Gillette Safety Razor at 10% against 1114; National 
Dairy Products at 1614 against 1672; Texas Gulf 
Sulphur at 3414 against 3534; Freeport-Texas at 
4234 against 4414; United Gas Improvement at 161 
against 1614; National Biscuit at 3914 against 41% ; 
Continental Can at 7934 against 823g; Eastman 
Kodak at 9154 against 9514; Gold Dust Corp. at 
207% against 2134 ; Standard Brands at 2034 against 
2134; Paramount Publix Corp. ctfs. at 444 against 
43/,; Westinghouse Elec. & Mfg. at 37 against 39% ; 
Columbian Carbon at 71 against 73; Reynolds To- 
bacco class B at 431% against 4314 ; Lorillard at 1714 
against 18; Liggett & Myers class B at 951% against 
95; Yellow Truck & Coach at 51% against 514; Owens 
Glass at 82 bid against 85; United States Industrial 
Alcohol at 4914 against 5144; Canada Dry at 241% 
against 2814; National Distillers at 277% against 
3014: Crown Cork & Seal at 29 against 52, and Men- 
gel & Co. at 9 against 914. 

The steel shares this week receded to lower levels 
than one week ago. United States Steel closed 
yesterday at 465g against 49% on Friday of last 
week: United States Steel pref. at 9154 against 95; 
Bethlehem Steel at 3734 against 4134, and Vanadium 
at 2314 against 257%. In the motor group, losses 
were again a prominent feature of the week. Au- 
burn Auto closed yesterday at 4114 against 417%, on 
Friday of last week ; General Motors at 3534 against 
3754; Nash Motors at 2014 against 225g; Chrysler 
at 457% against 50; Packard Motors at 41% against 
47,4; Hupp Motors at 414 against 4%, and Hudson 
Motor Car at 16 against 1814. In the rubber’group, 
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Goodyear Tire & Rubber closed yesterday at 34 
against 3534 on Friday of last week; B. F. Goodrich 
at 1534 against 1614, and United States Rubber at 
2134 against 225%. 

In the railroad list, prices continued to record 
losses for the week. Pennsylvania RR. closed yester- 
day at 32 against 34 on Friday of last week ; Atchison 
Topeka & Santa Fe at 6434 against 68; Atlantic 
Coast Line at 43 against 47; New York Central at 30 
against 3414; Baltimore & Ohio at 26°4 against 28%4 ; 
New Haven at 1634 against 1834; Union Pacific at 
129 against 12914; Missouri Pacific at 414 against 
414, bid; Southern Pacific at 2414 against 2714; 
Missouri-Kansas-Texas at 1034 against 115g; South- 


ern Railway at 28%4 against 3214; Chesapeake & 
Ohio at 46144 against 47; Northern Pacific at 


307%, against 3334, and Great Northern at 241% 
against 2814. 

The oil stocks, too, followed the downward course 
of the market. Standard Oil of N. J. closed yester- 
day at 4414 against 4514 on Friday of last week; 
Standard Oil of Calif. at 3334 against 3614, and 
Atlantic Refining at 2634 against 28. In the copper 
group, Anaconda Copper closed yesterday at 155% 
against 1614 on Friday of last week ; Kennecott Cop- 
per at 2114 against 21742; American Smelting & Re- 
fining at 40 against 4134; Phelps Dodge at 1714 
against 1854 ; Cerro de Pasco Copper at 3234 against 
34, and Calumet & Hecla at 4% against 5%. 


European Stock Markets 


RICE trends were uncertain this week on stock 
exchanges in the foremost European financial 
centers, partly as a result of divided opinions re- 
garding international currency developments. Trad- 
ing was suspended at London and Berlin, Tuesday, 
for the usual May-Day holidays in those markets. 
In the initial business sessions, all exchanges were 
dull, owing to apprehensions regarding labor demon- 
strations on May Day, but after that day passed in 
relative quietness, trading was more animated for a 
time. Of continuing importance were widespread 
apprehensions that the United States is about to 
embark on renewed experiments of a monetary na- 
ture. American buying of silver was said to have 
reached sizable proportions in the London market 
and this, coupled with reports from Washington re- 
garding use by the Treasury of part of its huge ex- 
change stabilization fund, occasioned uncertainty in 
Europe with respect to American currency inten- 
tions. So pronounced was this feeling in London, a 
dispatch to the New York “Times” said, that the 
bullion market there reverted to the practice of fix- 
ing the price of gold on the basis of the London-Paris 
exchange rate, rather than on the London-New York 
rate, as formerly was done. Uncertainty with re- 
gard to monetary measures was not entirely confined 
to the United States, however, as the failure of a 
large bank in Switzerland, Monday, caused some 
thoughts about Swiss maintenance of the gold 
standard. Commodity price levels in Europe have 
declined recently, in common with those of the 
United States, and this development has added to the 
uncertainty everywhere prevalent. 

Trading on the London Stock Exchange was 
started Monday with a good deal of activity in shares 
of rubber companies, but other departments were 
very quiet. Rubber company shares were bid upward 
sharply, owing to the announced agreement on pro- 
duction and export curtailment reached by repre- 
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sentatives of the larger producing areas. British 
funds were firm, but the industrial section displayed 
some irregularity. Most securities in the interna- 
tional group were lower. When trading was re- 
sumed Wednesday, after the holiday, further buying 
of rubber shares developed and most other depart- 
ments also were good. Profit-taking in stocks of the 
rubber companies was absorbed readily and net 
gains were general. Oil company stocks also showed 
good advances, while a majority of industrial shares 
joined in the movement. British funds were quiet 
but firm. Modest gains were registered in interna- 
tional securities. The tone was dull on Thursday, 
but British funds were not much affected and small 
fractional gains appeared. The industrial list 
showed about as many gains as losses, but there was 
little interest. International issues were weak. In 
quiet trading yesterday British funds again were 
firm, but industrial stocks displayed uncertainty. 

On the Paris Bourse the initial dealings of the 
week were featured by a renewal of the advance in 
rentes. Buying orders from all over the country con- 
tributed to the gains, which attained sizable propor- 
tions. The improvement in French Government is- 
sues occasioned confidence and the general list soon 
joined in the upswing. The advance was resumed 
with vigor on Tuesday, with rentes again leading 
the movement. Bank stocks and French industrial 
shares were in almost equal demand, while in the 
international section rubber company shares were 
improved, although other securities weakened. Some 
profit-taking in rentes was reported Wednesday, but 
most issues nevertheless managed to make small 
gains for the session. French bank and industrial 
securities remained in fair demand and the rise in 
such issues continued, but international obligations 
were quiet and mostly unchanged. The tendency 
Thursday was downward, with losses rather large. 
Profit-taking appeared on a large scale in this ses- 
sion and the market structure could not support it, 
with the result that quotations lost a part of the 
gains recorded earlier in the week. Rentes, bank 
stocks and industrial issues all receded, but a little 
interest was taken in international securities, some 
of which advanced. The advance was resumed yester- 
day, with rentes leading the movement. 

On the Berlin Boerse the tendency was hesitant, 
Monday, as traders preferred to await the outcome 
of the transfer conference at the Reichsbank. Ship- 
ping stocks improved a little, but the tendency other- 
wise was slightly irregular, with changes insignifi- 
cant. The impending Boerse holiday reduced the 
turnover. When trading was resumed, Wednesday, 
prices were weak and all issues suffered. Announce- 
ment of a 6% dividend on Berger Construction 
Works shares, as compared to the previous 12% 
dividend, caused a drop of 9 points in this stock and 
the entire market was unsettled by the incident. 
Declines otherwise ranged from 1 to3 points. Bonds 
also were affected. In a very quiet market, Thurs- 
day, fresh recessions developed in most of the promi- 
nent issues listed on the Boerse. Leading stocks 
dropped a point or more, while in some instances 
declines of 3 to 4 points were registered. 


Japan and the Nine-Power, Treaty 


O SOME degree the questions raised by the re- 
cent declaration of Japanese officials with 
regard to China have been answered by an exchange 
of communications this week between the Japanese 
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Government and the Governments of Britain, the 
United States and France. In response to repre- 
sentations made by the Western Powers, the Japa- 
nese Foreign Minister, Koki Hirota, has provided 
assurances that the Nine-Power treaty will be ob- 
served by Japan, as one of its signatories, and the 
policy of equal rights in China for all the partici- 
pants thus will be maintained. All the countries 
concerned have demonstrated an anxiety to let the 
matter rest on this basis and to treat the whole 
affair as a closed incident. Some of the questions 
raised by the Japanese attitude have not yet been 
settled and quite possibly they never will be. The 
authority for the original statement by Eiji Amau, 
the Japanese Foreign Office Spokesman, on April 
17, and for its almost equally vigorous reiteration 
by a Japanese diplomat in Geneva three days later, 
has not been made clear. There are indications, 
moreover, that the Jpanese people are unaware of 
the assurances extended the Western Powers, as the 
statement by Mr. Hirota has not been published in 
Japan. “By withholding publication of the official 
declaration,” a Tokio dispatch to the Associated 
Press remarked, “the Japanese Government stood to 
lose nothing of the favorable reaction produced at 
home by the earlier statement.” In Great Britain 
as in this country, the Japanese procedure has oc- 
casioned doubts among unofficial observers as to 
the sincerity of the Japanese assurances. 

The statement made by Foreign Minister Hirota 
in reply to the British and American representa- 
tions was in the form of an official translation of 
the amended statement by Mr. Amau, made on 
April 20. This document, supplied last Saturday, 
indicated that Japan has no wish to infringe on the 
independence, interests or prosperity of China. Terri- 
torial ambitions were disclaimed. ‘We have no in- 
tention to interfere with the interests of third par- 
ties,” the statement continued. “If other. Powers 
engage in trade with China, we welcome it. We 
have no desire to deviate from the policy of the open 
door and equal opportunity or to infringe treaties, 
but Japan objects to any action whatsoever by other 
Powers that may lead to disturbance of peace and 
order in Eastern Asia. Japan bears the responsi- 
bility for maintenance of peace and order in Eastern 
Asia with other Asiatic Powers, particularly China.” 

It was made known in Washington on Monday 
that the United States Government had aligned it- 
self with Great Britain in the declaration of that 
Government for observance of international rights 
and obligations in China. Under instructions from 
the State Department, United States Ambassador 
Joseph C. Grew made a statement to Foreign Minis- 
ter Hirota of which only the “substance” was made 
public. Although conciliatory in tone, this state- 
ment firmly reminded the Japanese Government of 
the position of the United States with regard to 
questions of rights and interests involved. The re- 
lations of the United States with China are governed, 
as are our relations with Japan and with other 
countries, by the generally accepted principles of 
international law and the provisions of treaties to 
which the United States is a party, it was remarked. 
Treaties can lawfully be modified or be terminated 
only by processes prescribed or recognized or agreed 
upon by the parties to them, the statement added. 
Japan was informed that in the international asso- 
ciations and relationships of the United States, the 
American Government seeks to be duly considerate 
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of the rights, the obligations and the legitimate in- 
terests of other countries, and it expects on the part 
of other Governments due consideration of the rights, 
the obligations and the legitimate interests of the 
United States. In the opinion of the American 
people and the American Government, it was added, 
no nation can, without the assent of. the other na- 
tions concerned, rightfully endeavor to make con- 
clusive its will in a situation where are involved the 
rights, the obligations and the legitimate interests 
of other sovereign States. The American Govern- 
ment has dedicated the United States to the policy 
of the good neighbor and to the general application 
of that policy it will continue, on its part and in 
association with other Governments, to devote its 
best efforts. 

In London, Foreign Minister Sir John Simon 
made a statement before the House of Commons on 
Monday, in which the position was outlined briefly. 
Sir Francis Lindley, British Ambassador to Japan, 
had informed Foreign Minister Hirota, it was indi- 
cated, that Britain as a matter of course must con- 
tinue to enjoy all the rights in China which were 
common to all signatories of the Nine-Power treaty. 
“His Majesty’s Government naturally could not 
admit the right of Japan alone to decide whether any 
particular action, such as the provision of technical 
and financial assistance, promoted danger to the 
peace and integrity of China, if that had indeed been 
the implication of the statement, which they did not 
believe,” Sir John Simon continued. He called at- 
tention to articles of the treaty under which safe- 
guards were provided for Japan, as for other 
Powers. “The British Government therefore as- 
sumed,” Sir John Simon said, “that the statement 
was not intended to infringe the common rights of 
other Powers in China nor Japan’s own treaty obli- 
gations. In reply, Mr. Hirota indicated that the 
assumption of the British Government was correct. 
He assured Ambassador Lindley that Japan would 
observe the provisions of the Nine-Power treaty and 
that the policy of the Japanese Government and his 
Majesty’s Government regarding the treaty coin- 
cided.” The position was made clear by the Japanese 
assurance, and the British Government is content to 
leave the question where it is, the Foreign Secretary 
informed the House. In Washington it was made 
clear Tuesday that there is no intention of pressing 
the matter further, and it was further remarked that 
no reply to the American representations is expected. 
Tokio reports of Thursday, however, state that the 
Japanese Government intends to reply to the United 
States. That France took a similar attitude to that 
of the British and American Governments and re- 
ceived similar assurances from Tokio was announced 
in Paris on Thursday. 


German Transfer Conference 


ITTLE progress has been reported so far at the 
Berlin conference between German transfer au- 
thorities and representatives of the holders of long- 
term external German bonds in other countries. The 
conference started on April 27, and Berlin dispatches 
indicate that the delegates have been engaged 
mainly in a close examination of the German position, 
as presented by Dr. Hjalmar Schacht in a mass of 
statistical data. The Reichsbank statement con- 
tinued to reflect a very unfavorable position, so far 
as note coverage goes, but it appears that the dele- 
gates at Berlin are making a penetrating analysis 
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of the exchange holdings that are not reflected in 
the statement. Thus, the question was raised as to 
the assets of the German central bank in foreign 
exchange of countries that are technically off the 
gold standard. Such assets, it is known, are not 
included in the note coverage, which comprises only 
gold and exchange on countries on the gold stand- 
ard. Dr. Schacht also was questioned regarding the 
effect on the German position of the thawing of 
frozen German credits in other countries. It ap- 
peared Thursday, a dispatch to the New York 
“Times” said, that the creditors’ representatives 
reached quite different conclusions regarding the 
German ability to pay in foreign currencies than 
were proclaimed by Dr. Schacht in a series of 
speeches preceding the conference. It was tacitly 
admitted, according to the report, that sufficient 
foreign exchange to cover the bulk of payments due 
the first half of this year already had been trans- 
ferred, and to the degree that requirements were 
anticipated the Reichsbank showing naturally suf- 
fered unduly. 

On the basis of these findings and reports a some- 
what greater degree of optimism has prevailed this 
week regarding the discussions with Dr. Schacht. 
There is now a belief that the conference will result 
in at least some transfers after the current six 
months’ period lapses. But there are indications 
that the creditors are divided among themselves, 
owing to demands by the delegates from Switzerland 
and Holland for a continuance of the special treat- 
ment heretofore granted the holders of German bonds 
in those countries. American and British represen- 
tatives are opposing such requests. The differences 
on this matter are jeopardizing the outcome of the 
conference. It is now held quite unlikely that the 
question of transfers on the German Government 7s 
and 514s will be discussed at the Berlin gathering. 
According to an official announcement made in Lon- 
don, late last week, the British Government has in- 
formed the German authorities that it would take a 
“grave view” of any proposal to apply a transfer 
moratorium to the two loans. The French Govern- 
ment is understood to have made similar repre- 
sentations. 


Anglo-Japanese Trade Discussions 

IFFERENCES that developed recently between 
representatives of the British and Japanese 
textile exporters at a conference in London have now 
been made the subject of an exchange of views be- 
tween the London and Tokio Governments. The 
London conference between the textile interests of 
the two countries dragged on for weeks, it will be 
recalled, and it ended in complete disagreement, 
with the Japanese insisting that any allocation of 
markets could only be confined to the British Em- 
pire, while the British urged agreements covering 
all markets. At the conclusion of the meeting, some 
six or seven weeks ago, the Lancashire interests re- 
ferred the matter to the Foreign Office in London, 
and to the Board of Trade. After lengthy considera- 
tion of the matter by the Cabinet, Walter Runciman, 
President of the Board of Trade, conferred on Thurs- 
day with Tsuneo Matsudaira, but the precise nature 
of this conversation probably will not be disclosed 
until statements are made next week before the 
House of Commons. Available reports indicate that 
only the problem of Japanese exports to certain 
parts of the British Empire were discussed, and in 
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this connection Mr. Runciman is represented as 
threatening the imposition of quotas to check the 
flood of Japanese goods pouring into British terri- 
tories. “It is not likely the British Government will 
take extreme measures agaiust Japanese exports, 
although Lancashire cotton exporters are clamoring 
loudly for an outright trade war,” a London dis- 
patch to the New York “Times” remarks. “The Gov- 
ernment realizes that Great Britain would lose far 
more than Japan from a trade war, and is anxious 
above all not to jeopardize Great Britain’s valuable 
exports into the Japanese market. A powerful group 
within the Federation of British Industries is beg- 
ging the Government to disregard agitation from 
Lancashire and not to antagonize the Japanese.” 


Austrian Fascism 


| ia mn in Austria was made “legal,” Tuesday, 

through the adoption of a new Constitution 
which embodies the ideas of a corporate State re- 
cently proclaimed by the diminutive Chancellor and 
Dictator, Engelbert Dollfuss. A summons was 
issued last week for the Parliament, which met on 
Monday and hastily approved all measures desired 
by Chancellor Dollfuss and his Heimwehr associates. 
These proceedings were only a little less ruthless 
than those employed on similar occasions by the 
Nazis of Germany. Hardly more than half the Depu- 
ties assembled for the session of Parliament, most 
of the absentees being Social Democrats. The few 
members of that party who are not in concentration 
camps or in prison were excluded. Two strong 
speeches of protest nevertheless were made by Pan- 
German party members, who pointed out that the 
rule of Chancellor Dollfuss during the last 12 months 
has been unconstitutional, while similar criticisms 
were made of the method of calling the session then 
in progress.- There are provisions in the Constitu- 
tion for amending it, these members indicated, and 
they appealed to the Government and all Deputies 
to respect their oaths to support that document. 
Little note was taken of these declarations, however, 
and the Parliament quickly adopted 471 decrees legal- 
izing all acts of the Dullfuss regime and transfer- 
ring all power to the Cabinet. It then voted to 
dissolve forever. Although the Parliament has not 
been permitted to convene for more than a year, 
members of the Clerical and Heimwehr parties, 
which are joined in support of the Fascist dictator- 
ship, declared that the absent Social Democrats were 
to blame for the failure of Parliamentary Govern- 
ment in Austria. 

The Constitution which Chancellor Dollfuss pro- 
claimed on Tuesday consists of 182 articles, com- 
prised in 13 chapters. National legislation is placed 
in the hands of four Advisory Councils, called the 
State Council, the Federal Cultural Council, the 
Federal Economic Council and the Provincial Coun- 
cil. These groups are to send members to a Federal 
Diet, which will merely approve or reject legisla- 
tion submitted to it. The Diet, however, may act 
also in questions of loans, the budget, national prop- 
erty and treaties. Provincial Governments retain 
a substantial degree of autonomy, but leaders of 
the Provincial regimes are to be nominated by the 
Federal President, who in turn is elected by the 
burgomasters of the country for a term of seven 
years. Vienna loses its semi-independent status 
under the document and becomes half city and half 
province, the City Council being replaced by a body 
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similar to a provincial diet. Religious freedom is 
guaranteed, as are also the equal rights of all Aus- 
trian citizens before the law. When the Chancellor 
proclaimed the new Constitution in effect, Tuesday, 
it was also made known that Prince Ernst Rudiger 
von Starhemberg, leader of the Heimwehr, would be 
made Vice-Chancellor in place of Major Emil Fey. 
The latter was given the post of Minister of Public 
Security, which assures Heimwehr control of the 
police and gendarmerie, as well as the auxiliary and 
security troops. Chancellor Dollfuss described the 
new Constitution as an attempt to make good the 
errors of the last 150 years. 


New Spanish Cabinet 


OUR days of governmental uncertainty in Spain 
were ended last Saturday, when Ricardo Sam- 
per Ibanez formed a new Cabinet to succeed that 
of Alejandro Lerroux, who resigned as a consequence 
of differences with President Niceto Alcala Zamora 
regarding the amnesty bill passed last week. Like 
Senor Lerroux, Premier Samper is a member of the 
so-called Radical party, which is really rather mod- 
erate. When the Premiership was offered to Senor 
Samper, he conferred with Senor Lerroux and ob- 
tained the ex-Premier’s “blessing and best wishes.” 
The new Premier thereupon devoted himself to the 
task of forming a coalition government based on the 
Center and Right Wing representatives in the Cortes. 
The regime announced on Saturday apparently will 
again be a minority Government, and its general 
make-up is quite similar to that of the outgoing 
Lerroux Cabinet. It is generally believed, for this 
reason, that the life of the Samper regime will be 
limited. Stormy debates are apparently in prospect, 
as the President’s criticism of some features of the 
amnesty bill has raised the question of the extent 
of the powers that the President may exercise. The 
bill caused much resentment in Leftist parliamen- 
tary circles, but this has now been alleviated, to a 
degree, by a ruling of the Spanish Supreme Court 
that it does not apply to five former associates of 
Primo de Rivera in the dictatorship that preceded 
the establishment of the Republic. Although Pre- 
mier Samper’s tenure of office is uncertain, it is be- 
lieved that his Cabinet will last for some weeks or 
months, as the powerful group of Catholic Popular 
Actionists has promised him their support. The per- 
sonnel of the new Cabinet follows: 


Premier—Ricardo Samper Ibanez, Radical. 
Foreign Affairs—Leandro Pita Romero, Independent. 
Justice—Vincente Cantos, Radical. 

War—Diego Hidalgo, Radical. 

Marine—Jose Franco y Rocha, Radical. 
Finance—Manuel Marraco, Radical. 
Interior—Rafael Salazar Alonso, Radical. 
Education—Filiberto Villa Lobos, Liberal Democrat. 
Labor—Jose Estadella, Radical. 
Communications—Jose Maria Cid, Agrarian. 
Agriculture—Cirilo del Rio, Progressive. 

Public Works—Rafael Guerra del Rio, Radical. 
Industry—Vincente Iranzo Enguita, Independent. 


Assistance for Cuba 


T WAS made known in Washington, Monday, that 
at least one of the three Export-Import banks 
recently organized and financed with Federal Gov- 
ernment funds is beginning to fulfill its allotted 
function of stimulating trade with other countries. 
The Second Export-Import Bank of Washington, 
which was organized with Cuban trade in mind, has 
made a loan of $4,000,000 to Cuba, backed by 4% 
notes of the Cuban Government. This credit was 
utilized in the purchase, through the bank and the 
Treasury Department, of approximately 7,500,000 
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ounces of silver, or sufficient to coin 10,000,000 
standard Cuban pesos. The cost of the silver was 
$3,588,568.83, it was indicated, and the minting of 
the pesos is to take place in the United States. The 
loan was made, it was officially stated, “to expedite 
the early resumption of normal trade between the 
United States and Cuba by rendering assistance in 
Cuban economic recovery.” The restoration of nor- 
mal trade conditions appears to depend upon the 
ability of the Cuban Government to pay certain sal- 
aries and other expenses long overdue, to carry out 
agricultural reforms, and to enter into a program of 
public works for relieving unemployment. The 
Cuban Government, according to the statement, pro- 
poses to use the minted coinage for these purposes. 
“The Second Export-Import Bank,” the announce- 
ment added, “was organized particularly to assist 
in improving trade conditions between the nationals 
of Cuba and the United States, in accordance with 
the Administration’s general recovery program, and 
it is believed that this transactions will contribute 
in a definite measure toward that purpose.” 


Haitian Financial[Control 


LTHOUGH most details of the plan for ending 
American financial control in Haiti remain 
closely guarded by the two Governments, the few 
items that have been made available are not such 
as to provide complete reassurance for the holders in 
the United States of the $11,000,000 Haitian Gov- 
ernment bonds outstanding. In the joint statement 
issued last month by Presidents Roosevelt and Vin- 
cent, it was remarked that bondholders should be 
content with the plan under consideration. But in 
investment circles here, it is suspected that the inter- 
ests of the bondholders will be subordinated, at least 
to some degree, to the political aims involved. Ina 
Washington dispatch of last Saturday to the New 
York “Times,” it is indicated that a contract already 
has been drawn for sale to the Haitian Government 
of the Banque Nationale d’Haiti, which is now owned 
by a subsidiary of the National City Bank of New 
York. “The agreement is understood to provide for 
payment over a period of years,” the report adds. 
The Haitian Government is far ahead of its schedule 
for the amortization payments on its external bonds, 
and it is feared here that this feature will play an 
important part in the plan for acquisition of the 
bank. The Washington report intimates that fiscal 
control in Haiti will be transferred, under the plan, 
from the representative of the United States Govern- 
ment to the Banque Nationale. It appears, more- 
over, that this institution, until the Government in- 
debtedness is liquidated or refunded, will have a 
governing board with Americans in the majority. 
The members, it is suggested, will be selected from 
nominees of the Foreign Bondholders’ Protective 
Council and the National City Bank. Any such 
features of the agreement would be highly praise- 
worthy. 


War and Peace in Latin America 


EPRESENTATIVES of 18 American republics, 
including the United States, gathered at 


Buenos Aires late last week and attached their sig- 
natures to an anti-war treaty of which Foreign Min- 
ister Carlos Saavedra Lamas, of Argentina, is the 
author. Save for Peru and Dominica, all American 
republics now have signified their adherence to this 
treaty, which was proposed by Senor Saavedra. 
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Lamas at the Pan-American Conference in Monte- 
video, last December. While the document was being 
signed, Bolivia and Paraguay continued their bitter 
struggle over the boundaries of the Gran Chaco area, 
with recent reports indicating that the Paraguayans 
are being forced back from their advanced positions. 
The dispute between Colombia and Peru, over the 
territorial boundaries of an area near the headwaters 
of the Amazon, also remains unsettled, although it 
has not reached the stage of open warfare. At the 
ceremony in Buenos Aires the diplomatic representa- 
tive of Bolivia was among the signers, and a delegate 
from Paraguay also attended the ceremony, although 
the signature of his country had been attached pre- 
viously. In an address to the gathering, Foreign 
Minister Saavedra Lamas remarked that it seems 
a paradox that the two nations at war should sign 
the pact. “But their adherence,” he argued, “is sig- 
nificant because it implies that they themselves real- 
ize that war cannot continue and that there will 
never be another war on the American hemisphere.” 
The delegates from Paraguay and Bolivia contented 
themselves with statements that their Governments 
are intensely interested in furthering peace in the 
Western hemisphere. 


Financial 


Rubber Production Control 


ROTRACTED negotiations for the control of 
rubber production and the restriction of ex- 
ports were terminated successfully at The Hague, 
Holland, Monday, when representatives of major 
producing interests in eight growing areas signed 
an agreement for a five-year period of control. Un- 
like the ill-fated Stevenson scheme, no attempt is 
made in the present agreement to fix a definite price 
as the basis for control, but it is held quite likely 
that higher prices will result. The agreement, which 
will be operative from June 1 1934 to Dec. 31 1938, 
covers the Dutch East Indies, Malaya, Siam, India, 
Burma, North Borneo, Sarawak and French Indo- 
China. It is stipulated that the accord must be 
buttressed by legislative enactments in the coun- 
tries concerned, but no difficulty is anticipated on 
this score. Sir Philip Cunliffe-Lister, Colonial Sec- 
retary im the British Cabinet, informed the House of 
Commons on Tuesday that the London Government 
had decided to take the necessary measures to give 
effect to the agreement. To the several major pro- 
ducing areas are assigned production maxima for 
each of the five years. An international committee, 
to be appointed by the various governments, will 
decide from time to time what percentage of this 
quota can be exported. New plantings are to be 
prohibited, except for experimental purposes, while 
replantings are to be carried on to the extent only 
of 20% of any holding. The scheme calls for an 
export tax on rubber, the proceeds of which are to 
be devoted to research for the development of new 
uses for rubber. The purpose of the agreement, as 
stated officially, is to “reduce world stocks to a nor- 
mal figure by adjusting in an orderly manner the 
supply to demand and to maintain a price that will 
be reasonably remunerative to efficient producers.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week 

in the discount rates of any of the foreign cen- 

tral banks. Present rates at the leading centers are 
shown in the table which follows: 
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May 5 1934 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
Rate in Pre- Rate in Pre- 
Country. | Effect Date vious Country. | Effect Date vtous 
May 4.| Established. | Rate. May 4.| Established. | Rate. 
Austria....}| 5 Mar. 23 1933) 6 Hungary 4% |Oct. 171932) 5 
Belgium...| 3 Apr. 25 1934) 3% ||India__.__- 3% |Feb. 161933] 4 
Bulgaria_..| 7 Jan. 31934) 8 Ireland 3 June 30 1932} 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy—- 3 Dec. 11 1933) 3% 
Colombia..| 4 July 18 1933) 5 Japan... -_- 3.65 |July 31933) 4.38 
Czechoslo- PRS wase es 4% |Aug. 16 1933) 5 
vakia...-| 3% |Jan. 251933) 4% ||Lithuania- 6 Jan. 21934) 7 
Danzig....| 4 July 12 1932) 5 Norway..-| 3% |May 23 1933) 4 
Denmark.-| 2% |Nov. 29 1933) 3 Poland 5 Oct. 25 1933} 6 
England...| 2 June 30 1932} 2% ||Portugal 5% |Dec. 8 1933) 6 
Estonia...-| 5% |Jan. 291932) 6% ||Rumania__| 6 Apr. 71933) 6 
Finland....| 4% |Dec. 20 1933) 5 South Africa) 4 Feb. 21 1933} 7 
France....| 3 Feb. 81934) 2% |/Spain._.__. Oct. 22 1932} 5% 
Germany..| 4 Sept. 30 1932} 5 Sweden_...| 2% |Dec. 11933) 3 
Greece_.... 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland..-' 2% 'Sept.18 1933! 3 





Foreign Money Rates 


N London open market discounts for short bills 
on Friday were 744%, as against 7%4%@15-16% on 
Friday of last week and 15-16% for three months’ 
bills, as against 15-16@1% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate was raised on April 30 
from 24% to 254%, in Switzerland the open market 
rate remains at 144%. 


Bank of England Statement 


HE Bank of England statement for the week 
ended May 2 shows a gain of £51,058 in gold 
holdings, which brings the total to £192,142,067 
as compared with £186,927,226 a year ago. As the 
gain in gold, however, was attended by an expansion 
of £4,805,000 in note circulation, reserves fell off 
£4,754,000. The ratio of reserves to liabilities 
dropped sharply from 51.47% a week ago to 45.91% 
the present week; a year ago the ratio was 50.20%. 
Public deposits decreased £7,989,000, while other 
deposits rose £16,046,735. The latter consist of 
bankers’ accounts, which increased £16,705,642, 
and other accounts which fell off £658,907. Loans 
on Governments increased £13,635,000 and loans 
on other securities declined £778,396. The latter 
include discounts and advances, which increased 
£63,810, and securities which decreased £842,206. 
No change was made in the discount rate which 
remains 2%. Below we show a comparison of the 


different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


























May 2 May 3 May 4 May 6 May 7 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
Circulation. ........ 378,508,000/373,507 ,315/ 356 ,580,278|356,217,211/358 490,698 
Public deposits. ...- 7,839,000} 8,811,136) 10,296,748| 5,998,939) 16,211,092 
Other deposits --.-.-.-.- 152,508,239) 137 ,440,957| 111,730,222) 94,083,685) 104,568,818 
Bankers’ accounts.|116,210,757| 99,655.022| 75,060,256| 58,572,050) 68,534,385 
Other accounts...| 36,297,482] 37,785,935| 36,669.966|) 35,511,635) 36,034,433 
Govt. securities_ ~~ -_- 89,328,336] 67,656,127| 69,075,906) 34,414,684) 56,362,629 
Other securities... .- 15,124,658] 22,912,341| 30,812,810) 31,158,318] 16,163,947 
Disct. & advances 5,345,808] 11,634,554) 11,584,952) 5,634,695) 6,554,872 
Securities. .....-.. 9,778,850| 11,277,787) 19,227,858| 25,523,623) 9,609,075 
Reserve notes & coin} 73,633,000) 73,420,911] 39,879,901) 52,265,303) 66,011,696 
Coin and bullion. -___|192,142,067/| 186,927,226) 121,460,179) 148,482,514) 164,502,394 
Proportion of reserve 
to liabilities. ....- 45.91% 50.20% 32.68% 52.21% 54.64% 
J 5 =e 2% 2% 3% 3% 3% 
Bank of France Statement 


HE Bank of France statement for the week ended 
April 27 shows another increase in gold hold- 

ings, the current advance being 625,425,510 francs. 
Total gold holdings now stand at 75,755,983,799 
francs, as compared with 80,866,019,308 francs a 
year ago and 77,862,071,638 francs two years ago. 
An increase appears in credit balances abroad of 
1,000,000 francs, in French commercial bills dis- 
counted of 586,000,000 francs and in creditor current 
accounts of 617,000,000 francs. The Bank’s ratio 
stands at 77.52%, compared with 77.37% last year 
and 70.33% the previous year. Notes in circulation 
reveal a gain of 505,000,000 francs, bringing the total 
of notes outstanding up to 81,501,950,240 francs. 





U* Bae = & WN oe Fl 


=> PG 


CO mt 0 et SO Owe 


ww We 


ye S&S Ot Tt 


7 
a) 





Volume 138 


Financial 


Circulation a year ago stood at 84,992,402,770 
francs and the year before at 82,774,228 040 francs. 
A decrease is shown in advances against securities 
of 17,000,000 francs. Below we furnish a comparison 
of the various items for three years; 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Chang es for 
for Week. | Apr. 27 1934. | Apr. 28 1933. | Apr. 29 1932. 





Francs. Francs. Francs. Francs. 
Gold holdings--_.__ +625,425,510|75,755,983,799|80,866 019 ,308/77,862,071,638 
Credit bals. abroad + 1,000,000 13,536,365) 2,440,477,045) 4,692,471,998 


aFrench commerc’! 

bills discounted.| +586,000,000| 5,708,038,075| 3,805,431,421| 4,690,207,431 
bBills bought abr’d|} No change. 1,053,286,401) 1,405,563,620| 7,107,736,535 
Advs. agst, securs. —17,000,000} 3,016,225,666| 2,649,352,576| 2,734,940,464 
Note circulation...| +505,000,000/81,501,950,240|84,992,402,770/82,774,228,040 
Cred. curr. ace’ts.._| +617,000,000) 16,222,972,516| 19,521,169,327|27,937,121,760 
Propor'’n of gold on 

hand to sight liab —0.25% 77.52% 77.37% 70.33% 


a Includes bills purchased in France. b Includes bills discounted abroad 

















Bank of Germany Statement 


HE]Reichsbank’s statement for the last quarter 

of April reveals a further decline in gold and bullion, 
the current loss being 14,294,000 marks. The total 
of gold and bullion now stands at 204,998,000 marks, 
compared with 410,541,000 marks a year ago and 
858,834,000 marks two years ago. An increase is 
shown in reserve in foreign currency of 914,000 marks, 
in bills of exchange and checks of 394,180,000 marks, 
in advances of 68,268,000 marks, in other assets of 
46,646,000 marks, in other daily maturing obligations 
of 6,448,000 marks and in other liabilities of 22,474,- 
000 marks. The Bank’s ratio is now at 5.8%, which 
compares with 14.4% the previous year and 24% 
two years ago. Notes in circulation show an expan- 
sion of 332,439,000 marks, bringing the total up to 
3,640,108,000 marks. Circulation a year ago aggre- 
gated 3,538,312,000 marks and the year before 
4,128,057,000 marks. Silver and other coin, notes 
on other German banks and investments record 
decreases of 111,742,000 marks, 10,414,000 marks 
and 12,224,000 marks, respectively. A comparison of 
the various items for three years appears below: 

REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes Apr. 30 Apr. 29 Apr. 30 
Sor Week. 1934. 1933. 1932. 

Asselts— Reichsmarks. | Reichsmarks. | Reichsmarks. | Retchsmarks. 
Gold and bullion._.--- —14,294,000} 204,998,000} 410,541,000} 858,834,000 

Of which depos. abr’d|} No change. 44,737,000 20,238 ,000 94,967,000 
Res’ve in for’n currency +914,000 6,762,000 99,507,000} 130,616,000 
Bills of exch. & checks..| +394,180,000/3,192,759,000|3,149,256,000|3,171,912,000 
Silver and other coin...| —111,742,000| 194,335,000) 170,874,000) 162,394,000 
Notes on oth. Ger. bks- —10,414,000 4,864,000 3,182,000 2,176,000 
IEEE a canncessane +68,268,000| 139,552,000} 177,081,000) 281,987,000 
Investments. .....-.-- —12,224,000| 639,131,000} 316,937,000) 361,561,000 
Other assets........-. +46,646,000| 561,175,000} 407,976,000) 812,514,000 

Liabiltttes— ‘ 
Notes in circulation....| +-332,439,000/3,640,108,000/3,538,312,000/4,128,057,000 
Oth. daily matur. oblig- +6,448,000|} 515,399,000} 406,005,000) 404,729,000 
Other liabilities. .....-. +22,474,000|} 165,305,000) 167,886,000} 681,782,000 
Propor.of gold and for’n 

curr. to note circula’n —1.0% 5.8% 14.4% 24% 





The New York Money Market 


HANGES were lacking in the New York money 
market this week, all characteristics of previous 
weeks again being in evidence. The large total of 
excess reserves of member banks with the Federal 
Reserve institutions show that funds are available in 
great amounts, but demands for accomodation re- 
main small. The official easy money policy con- 
tinues to depress rates in all departments, and levels 
are at record low figures. The Treasury sold two 
series of discount bills by the competitive tender 
system, Monday, and new low record costs resulted. 
An issue of $75,000,000 bills due in 91 days was 
awarded at an average discount of only 0.07%, while 
$50,000,000 bills due in 182 days were awarded at an 
average discount of 0.16%. Call loans on the New 
York Stock Exchange were again 1% for all transac- 
tions of the week whether renewals or new loans. 
In the unofficial street market, transactions in call 
loans were reported every day at 34%, or a con- 
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cession of 144% from the official rate. Time money 
was dull at the range of 34 to 1% for all maturities. 
Both the usual compilations of brokers’ loan totals 
were available this week, and increases were shown. 
The comprehensive tabulation of the New York 
Stock Exchange reflected an advance for the full 
month of April in the amount of $106,872,411, to a 
total of $1,088,226,359. The report of the Federal 
Reserve Bank of New York for the week to Wednes- 
day night showed an increase of $26,000,000 to a 
total of $974,000 ,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. There has been very little 
activity in the market for time money this week, 
the only transaction reported being one of five 
months’ maturity at 1%. Rates are nominal at 
34@1% for two to-five months, and 1@1144% for six 
months. Trading in commercial paper has been 
moderately active this week, though the supply of 
paper available has decreased to some extent. Rates 
are 1% for extra choice names running from four to 
six months and 114% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been fairly strong this week, but bills are short 
and business has been restricted on that account. 
Rates are unchanged. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 144% bid and 3-16% asked; for four months, 
32, bid and 44%; for five and six months, 4% 
bid and 3% asked. ‘The bill buying rate of the 
New York Reserve Bank is 144% for bills running 
from one to 90 days, and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances fell during the week from 
$10,163,000 to $8,279,000. Their holdings of ac- 
ceptances for foreign correspondents also decreased 
from $4,669,000 to $4,261,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own rates. 
The nominal rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days—— ——-150 Days——- ~——120 Days—— 
Bid, Asked. Bid, Asked. Bid, Asked. 
Prime eligible bills. .....-.--.-. 4 % 4 % 
—90 Days—- -——-60 Days— -——30 Days— 
Bid, Asked, Bid. Asked, Bid. Asked. 
Prime eligible bills. ..........-. % a6 % 46 % 416 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wiisthle menshe? DORN ..n cccccndcccccscccesccecosecavsadencoeqecncese %% bid 
Te BA I Bike ce ccnncsputnncdddactbcncecsestngenndeone> 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
May 4. Established. Rate. 
a 5 elds ciabieamasee 2 Feb. 8 1934 2% 
PS Olives cacesescovede 1% Feb. 2 1934 2 
PE... .cnndonadenes 2% Nov. 16 1933 3 
CO. canncdococtbscoe 2 Feb. 3 1934 2% 
peritesty : ro iiss | bs 
pS ES ee 3 eb. 
CR. «xe adenine 2% Oct. 21 1933 3 
OG, SAE. dbo wcnccesctine 2% Feb. 8 1934 3 
DRREEE.. nc ccvtctdcocse 3 Mar. 16 1934 3% 
Kansas City.....-...--.--- 3 Feb. 9 1934 3% 
TREE cascchncoscunseeres 3 Feb. 8 1934 3% 
San Francisco... -.-..-..---- 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 

TERLING exchange is dull and ruling much 

easier in terms of the dollar than last week. 
The market in New York has been extremely quiet 
and the fluctuations have been affected chiefly by 
operations originating in London and Paris. The 
pound is also fractionally easier in terms of French 
francs. This is clearly indicated by the London 
check rate on Paris. The pound is at a slight dis- 
count with respect to the United States dollar, while 
that unit has been ruling closer to parity in its rela- 
tion to the franc. During the greater part of the 
period from April 28 to May 1, inclusive, the dollar 
was at a discount in terms of frances, but after Wednes- 
day the two currencies were quoted generally at par, 
with the dollar sometimes at a small premium. The 
range for sterling this week has been between $5.10144 
and $5.1514 for bankers’ sight bills, compared with a 
range of between $5.13144 and $5.171% last week. 
The range for cable transfers has been between $5.11 
and $5.1534, compared with a range of between 
$5.1314 and $5.173% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by 
the United States: 

MEAN LONDON CHECK RATE ON PARIS. 


Saturday, Apr..26. .. wcscssua 77.375 | Wednesday, May 2_.-...---- 77.13 

Monday, Apr. 30...-......- 77.37 Thursday, May 3.-.-.----- 77.36 

SUeGGGy;, BOAT lisennwessa 77.26 | Friday, ) oe re 77.28 
LONDON OPEN MARKET GOLD PRICE. 

Saturday, Apr. 28.....135s. 9d. Wednesday, May 2__--136s. 344d. 

Monday, Apr. 30_---.- 135s. 8d. | Thursday, May 3.-.--136s. 

Tuesday, May 1-.--.-.- 135s. 1114d. ‘ Friday, May 4_---135s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, Apr. 28...-.......35.00 | Wednesday, May 2_-_-._---- 35.00 
Monday, Apr. 30___-_-....-35.00 | Thursday, May 3_--.--.----35.00 
TON | Me Ton beccne eek 35.00 | Friday, ae 35.00 


The outstanding feature of sterling exchange this 
week has been the steady withdrawal of gold from 
London by Paris. This gold came largely from pri- 
vate European hoards on deposit in London, but it 
would seem also that since April 27 Paris has taken 
practically all the gold offered in the London open 
market. According to authoritative sources approxi- 
mately £4,131,110 was shipped from London to 
Paris. Since April 30 approximately £1,843,000 of 
open market gold seems to have gone from London 
to Paris. This sudden shift of funds away from 
London is due to the increased confidence in the 
economic situation and business outlook in France. 
The movement accounts for the softness of sterling 
in terms of frances. So far as could be ascertained 
the London authorities have taken no steps to halt 
the movement or to firm up sterling against francs, 
but on the contrary it would seem that the outward 
flow of funds is rather welcome to the London 
market. 

To a large extent it is considered that the French 
funds now moving out of London, represented nervous 
money which took flight from Paris during the 
political riots in February, previous to the inaugura- 
tion of Premier Doumergue. The outflow has not in 
the least hardened money rates in London and there 
continues to be a plethora of funds, with hardly any 
change in open market rates from day to day. Call 
money against bills is in supply at 34%. Two- 
months’ bills are 74%, three-months’ bills 15-16%, 
four-months’ bills 1%, and six-months’ bills 1 1-16%. 
Easy as these money rates are, they do not reflect 
the real abundance of funds in London, and the rates 
are sustained only by the concerted efforts of the 
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leading London banks to strengthen the position « 
the discount houses, which had been working on a 
unprofitable basis for more than a year. 

London reports that there is a certain marke 
hesitancy in foreign exchange trading as a result « 
renewed fears of further devaluation, or of steps towar 
further inflation of the dollar. These fears are, « 
course , affecting adversely , trading positions in all tk 
foreign exchange markets. London is again basir 
its gold price on the sterling-franc rate, ignoring tl 
relation of sterling to the dollar. 

So far as can be ascertained, all the gold now con 
ing to the London open market is being taken fe 
French account. On Saturday last £450,000, c 
Monday £935,000, on Tuesday £445,000, on Wedne 
day £798,000, on Thursday £337,000, and on Frida 
£$263 ,000 of gold available in the open market w: 
reported to have been shipped to Paris. The Bar 
of England statement for the week ended May 
shows an increase in gold holdings of £51,058, tl 
total standing at £192,142,067, which compares wit 
£186 927,226 a year ago, and with the minimum | 
£150,000 ,000 recommended by the Cunliffe Commi 
tee. At the Port of New York of New York the go 
movement for the week ended May 2, as reported | 
the Federal Reserve Bank of New York, consiste 
of imports of $6,370,000, of which $3,524,000 can 
from England, $2,137,000 from Canada, $697 ,06 
from India, and $12,000 from Guatemala. The 
were no gold exports. The Reserve Bank reported 
decrease of $898,000 in gold earmarked for foreis 
account. In tabular form the gold-movement at tl 
Port of New York for the week ended May 2, a 
reported by the Federal Reserve Bank of New Yor 
was as follows: 

GOLD MOVEMENT AT NEW YORK, APRIL 26-MAY 2, INC 





Imports. Exports. 
$3,524,000 from England 
2,137,000 from Canada None. 
697 ,000 from India 


12,000 from Guatemala | 


$6,370,000 total i 


Net Change in Gold Earmarked for Foreign Account. 
Decrease, $898,000. 


We have been notified that approximately $854,000 of gold was recei 
from China at San Francisco. 


The above figures are for the week ended Wedne 
day evening. On Thursday $1,676,500 of gold w 
received from Canada. There-were no exports, b 
gold held earmarked for foreign account decreas 
$350,000. On Friday there were no imports or «¢ 
ports or change in gold held under earmark for forei 
account. $383,000 of gold was received at San Fre 
cisco from China. 

Canadian exchange is generally firmer, ruling a 
slight premium above the dollar. On Saturday |: 
Montreal funds were at a premium of 5-16 to 13-32! 
on Monday at from 5-16 to 3%, on Tuesday at 
to 34%, on Wednesday at 144 to 9-32%, on Thursd 
at 3-16 to 5-16%, and on Friday at \% to 13-3 
premium. 

Referring to day to day rates, sterling exchange 
Saturday last was steady in a dull market. Banke 
sight was $5.1414@$5.1514; cable transfers, $5.145 
$5.1534. On Monday softness developed. 1 
range was $5.1334@$5.141% for bankers’ sight 2 
$5.1354@$5.145% for cable transfers. On Tuesc 
sterling was off sharply. Bankers’ sight was $5.10 
$5.1314; cable transfers, $5.11@$5.1314. 
Wednesday the pound developed some resista 
without material change in quotations. Bank 
sight was $5.1014@$5.1014; cable transfers, $5.1 
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$5.12. On Thursday exchange was steady. The 
range was $5.12144@$5.1234 for bankers’ sight and 
$5.1214@$5.127%% for cable transfers. On Friday 
sterling was steady, the range was $5.1134@$5.124 
for bankers’ sight and $5.1114@$5.125¢ for cable 
transfers. Closing quotations on Friday were $5.11 
for demand and $5.11)% for cable transfers. Com- 
mercial sight bills finished at $5.11; 60-day bills at 
$5.1014; 90-day bills at $5.0934; documents for pay- 
ment (60 days) at $5.1014, and seven-day grain bills 
at $5.113g. Cotton and grain for payment closed 
at $5.11. 


Continental and Other Foreign Exchanges 
XCHANGE on the Continental countries is gen- 
erally firm, although there has been a marked 
recession from the high points recorded last week. 
The French franc is noticeably firm and while com- 
paratively inactive in New York, has been quoted 
throughout the week at a few points below and a 
few points above dollar parity. 
The following table shows the relation of the lead- 
ing currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity. Parity. This Week. 
eee CHE). se wacutedad 3.92 6.63 6.621% to 6.65 
Belgium (belga)...-------- 13.90 23.54 23.44 to 23.57 
RU wierd td one deneu 5.26 8.91 8.534% to 8.57144 
Germany (mark)_____.___- 23.82 40.33 39.54 to 39.75 
Switzerland (franc)... __- 19.30 32.67 32.54 to 32.68 
Holland (guilder)_._........ 40.20 68.06 68.00 to 68.24 


As already pointed out in the review of sterling 
exchange, the French franc holds the center of interest 
in the foreign exchanges this week owing to the com- 
plete reversal of the gold flow which is now running 
from London to Paris. Since April 27 more than 
£5,954,000 gold has gone from London to Paris. 
A large part of this gold has come from the London 
open market, but considerably more than £2,000,000 
appears to have been withdrawn by French and other 
hoarders from the vaults of the large British banks. 
As already pointed out, the reason given for the re- 
turn of funds to Paris is the remarkable resurgence 
of confidence in the economic outlook in France. 
Gold is not only flowing into France from stocks 
hoarded in London for French, Dutch and other 
Continental accounts, but metal is being received 
from Switzerland, Italy and Belgium in connection 
with central bank operations in defense of currencies. 
The strength of the franc is giving encouragement to 
all gold bloc units. 

The Bank of France statement for the week ended 
April 27 shows an increase in gold holdings of fr. 625,- 
425,510. This makes the eighth successive increase 
in the French gold stock, bringing the total accessions 
in the period to approximately fr. 1,827,784,353. 
Total holdings of the Bank of France now stand at 
fr. 75,755,983,799, which compares with fr. 80,866,- 
019,308 a year a year ago, and with fr. 28,935,000,000 
when the unit was stabilized in June 1928. The 
bank’s ratio stands at the high level of 77.52%, 
which compares with 77.37% a year ago, and with 
legal requirement of 35%. 

There are no new important developments in the 
complicated mark situation. Mark quotations are, 
of course, largely nominal. The recent decrees have 
made the mark, like the Russian ruble, a purely 
domestic currency. While the Government and the 
Reichsbank assert that full debt service, subject to 
possible agreement on interest reductions, will be 
transferred again whenever the balance of trade 
becomes sufficiently favorable, it is agreed in most 
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quarters that there is no sign of this condition be- 
coming pronounced. The Reichsbank’s statement is 
more unfavorable than ever. Its gold reserves are 
down to 204,998,000 marks as of April 30, which 
compares with 410,541,000 marks a year ago. The 
Bank’s ratio is off another 1% to 5.8%, which com- 
pares with 14.4% a year ago. Under the law which 
went into effect in October 1924, the Reichsbank was 
required to maintain a 40% reserve against its notes 
in circulation. At the end of 1928, the Reichsbank’s 
reserves consisted of gold to the amount of 2,283 ,000,- 
000 marks, and foreign assets totaled 404,000,000 
marks. 

The London check rate on Paris closed on Friday 
at 77.28, against 77.37 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6234, against 6.6434 on Friday of 
last week; cable transfers at 6.63, against 6.65 and 
commercial sight bills at 6.61, against 6.6314. Ant- 
werp belgas finished at 23.47 for bankers’ sight bills 
and at 23.48 for cable transfers, against 23.56 and 
23.57. Final quotations for Berlin marks were 39.56 
for bankers’ sight bills and 39.57 for cable transfers, 
in comparison with 39.67 and 39.68. Italian lire 
closed at 8.53 for bankers’ sight bills and at 8.54 for 
cable transfers, against 8.5634 and 8.57. Austrian 
schillings closed at 19.05, against 19.15; exchange 
on Czechoslovakia at 4.19, against 4.20; on Bucharest 
at_1.0114, against 1.0114; on Poland at 19.02, 
against 19.09, and on Finland at 2.27, against 2.28. 
Greek exchange closed at 0.941% for bankers’ sight 
bills and at 0.95 for cable transfers, against 0.95 and 
0.95%. 


ooniiiebiia 
XCHANGE on the countries neutral during the 
war, while firm, has receded from the excep- 
tionally high levels recorded last week. Nevertheless 
the Swiss france and the Holland guilder have been 
ruling close to dollar parity. The guilder was at a 
slight premium in terms of the dollar on numerous 
occasions this week. Money rates have again turned 
easier in Amsterdam, owing largely to the fact that 
the sudden efflux of funds from Amsterdam to 
France, which has been characteristic of the past 
month, has exhausted itself and now there is a 
superabundance of loanable funds in Amsterdam. 
Money rates of all classes were reduced 4% on 
Thursday. The private discount rate was lowered 
to 134% from 2%, which had been in effect since 
April 24. The buying rate on prime guilder accept- 
ances has been reduced to 17%%% from 244%. The 
official rediscount rate of The Netherlands Bank 
has been at 214% since Dec. 19, and no immediate 
reduction is thought likely. It is believed that much 
of the foreign capital which has taken flight to Hol- 
land in the past year or more has been repatriated, 
while at the same time Dutch funds have been 
steadily moving homeward. This movement is re- 
flected in the great success of the 900,000,000 guilder 
conversion loan recently effected. The Swiss franc is 
also steady, and less is heard of plans for devaluation 
or inflation of the unit. President Marcel Pilet-Golaz 
of Switzerland recently stated that “Honor and in- 
terest bind the Swiss franc to the gold standard. 
Switzerland is the last country which can afford 
monetary manipulation and those who are dreaming 
inflation will get it only in their dreams.” 
Bankers’ sight on Amsterdam finished on Friday 
at 68.04, against 68.17 on Friday of last week; cable 
transfers at 68.05, against 68.18, and commercial 
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sight bills at 68.02, against 68.15. Swiss francs 
closed at 32.55 for checks and at 32.56 for cable 
transfers, against 32.65 and 32.66. Copenhagen 
checks finished at 22.86 and cable transfers at 22.87, 
against 22.98 and 22.99. Checks on Sweden closed 
at 26.39 and cable transfers at 26.40, against 26.51 
and 26.52; while checks on Norway finished at 25.73 
and cable transfers at 25.74, against 25.85 and 25.86. 
Spanish pesetas closed at 13.72% for bankers’ sight 
bills and at 13.73% for cable transfers, against 13.77 
and 13.78. 
Joleen 


XCHANGE on the South American countries 
presents no new features of importance. These 
units are all nominally quoted and continue under 
the strictest of government control regulations. On 
April 27, short-term creditors and government of- 
ficials of Chile began discussion of a proposal by which 
Chile will pay 2% amortization and 1% interest on 
foreign debts. Chile is now trying to work out a 
series of measures designed to stabilize international 
exchange rates and resume payment on foreign debt 
service. There can be no real improvement in the 
South American foreign éxchange situation until 
the mutual relation of sterling, the franc, and the 
United States dollar is clarified. 

Argentine paper pesos closed on Friday nominally 
at 34 for bankers’ sight bills against 34 on Friday of 
last week; cable transfers at 3414, against 3414. 
Brazilian milreis are nominally quoted at 8.55 for 
bankers’ sight bills and 85 for cable transfers, against 
8.55 and 854. Chilean exchange is nominally quoted 
at 1014, against 1014. Peru is nominal at 22.25, 
against 22.00. 


Financial 


énniinen 
XCHANGE on Far Eastern countries has been 
ruling irregular and easier for the past few 
weeks, owing to the pressure on silver prices. This 
applies especially to the Chinese units as buying or 
selling exchange on China is virtually equivalent to 


a transaction in silver. A United Press dispatch from 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 

APRIL 28 1934 TO MAY 4 1934, INCLUSIVE. 





| Noon Buying Rate for Cable deny“ in New York. 
Country heen, Value in Untied States Money. 





























| Apr. 28. | Apr. 30. | | May 1. | May2. | May3. | May 4. 
EUROPE— it yee ee a eS $ $ 
Austria, schilling.....| .190666*| .190583*| .189666*| .189391°| .189325*) .189641* 
Belgium, belga._.._- "235308 | 235230 | 234991 | 234591 | 234438 | 234461 
Bulgaria, lev..-.---- (013375*| .013375*, .013250*) .013250* |013250*) .013250* 
Czechoslovakia, krone .041909 | 1041875 | 041840 | “041818 | 1041815 | 1041825 
Denmark, krone... | -229800 | .220525 | .228950 | .228208 | 228825 | (228658 
Eng » Poun 
sterling. ....-...-- |5.150576 '5.141000 |5.125166 [5.116583 |5.124416 5.118416 
Finland, markka__--- [022650 | (022650 | :022635 | .022562 | :022600 | .022610 
France, franc...-.--- | (066458 | .066440 | 066355 | 066288 | 1066280 | .066270 
Germany, reichsmark 397064 | .396969 | .396235 | 395721 | -395542 | “395371 
reece, drachma..-.. 009 "009518 | .009484 | .009487 | .009481 | 009481 
Holland, guilder.-__- ‘681614 | .681707 | .680857 | .680335 | .680207 | .680142 
, Dengo-.--- .299000* _297250*| |297250*| _297125*| .296875*| _297833* 
pny Tate "085595 | 085558 | .085490 | .085341 | .085390 | 085382 
Norway, krone...---| "258516 | .258191 | .257450 | 256733 | .257390 | _257200 
Poland, zloty._-....- _ 1190533 | [190333 | [190275 | [189966 | [189900 | 1189766 
Portugal, escudo.---- '047190 | 1047050 | 046955 | 046780 | 1046750 | 1046755 
Rumania, leu_..-.--- | [010056 | :010037 | .010043 | .010056 | :010018 | {010025 
Spain, peseta_.--.--- | 1137625 | 1137610 | 1137466 | .137310 | 137289 | -137196 
Sweden, krona_-__--- | 1265341 | :265200 | :264166 | 263475 | 264025 | 1264016 
Switzerland, franc..-| .326335 | .326160 | .325650 | :325403 | (325471 | °323357 
Yugoslavia, dinar----| .022808 | .022816 | .022766 | .022716 | -022737 | ‘022766 
China— 
Chefoo (yuan) dol’ : .330000 | .325416 | .312500 | .315833 | .315416 | .317916 
Hankow(yuan) dol’r, 330000 | '325416 | 1312500 | 315833 | 315416 | |317916 
Shanghai(yuan)dol’r 329062 | _325000 | (312291 | 315468 | 315000 | "317656 
Tientsin (yuan) dol’r, 330000 | |325416 | .312500 | .315833 | 315416 | °317916 
Hongkong, dollar..| _368125 | 1363437 | 1350312 | 1354375 | 354062 | "355312 
India, Fupee-..------ ‘387187 | |386150 | .385050 | .384250 | '384750 | '384800 
Japan, yen_.-------- '303220 | |303435 | .302610 | |302260 | |302875 | '302925 
Singapore ( e . 3. 84 doi’r ,602812 | .601875 | 600625 | |598125 | 1599375 | |600000 
Australia, pound... -- '4.104687*4.098125*/4.088750*/4.075156*|4.087812*14.081250* 
New Zealand, pound 4. -110000%4. -110312*/4.100625*/4.087187*/4.101875*/4.093125* 
South “Africa, pound. \5. .092000*5. .082000*/5.068750*5.056750*|5.065250* 5.060000* 
Canada, dollar... ..- 1.003854 |1.003463 |1.002526 |1.001562 |1 002630 1.002083 
Cuba, peso....------ | 999550 | .999550 | .999550 | '999550 | {999550 | 1999550 
Mexioc, peso Gliver).| 277100 | 277333 | 277333 | ‘277333 | ‘277336 | "277333 
Newfoundland, Gollar 1.001562 |1-001250 |1.000062 | {999125 |1 000125 | ‘999750 
Argentina, Pell .343333*| 342733*| 341600*| 341166*| .341666* .341300* 
Brasil, miireis.------| .086675*| .086525*| .086475*| .086325*| .086375*| |086337* 
Chile, ‘peso ich camonks | [103275*) 102575*| .012500*| .102275*| .101750* _102275* 
Uruguay, peso._--._- | '809766*| .809333*| .808833* _806700*| .807433*| _806133* 
Colombia, peso. --..- | '609800*! .617300*| .617300*| 617300*! .625000* -625000* 





* Nominal rates; firm rates not available. 
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Shanghai on Monday stated that bar silver in terms 
of gold had dropped to the lowest price in 135 years 
during which gold and silver prices have been 
recorded. Japanese yen are relatively steady and 
appear to have fluctuated this week between 30.42 
and 30.50. The Tokio foreign exchange control en- 
deavors to keep the yen moving in harmony with the 
trend of sterling exchange. Closing quotations for 
yen checks, yesterday, were 30.37, against 30.43 on 
Friday of last week. Hong Kong closed at 35.90@ 
36 1-16, against 36 13-16@371%; Shanghia at 324%@ 
32 3-16, against 3314; Manila at 501%, against 501%; 
Singapore at 6014, against 6014; Bombay at 38.70, 
against 38.85, and Calcutta at 38.70, against 38.85. 


Gold Bullion in European Banks. 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

May 3 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

England...| 192,143,067) 186,927,226] 121,460,179] 148,482,514) 164,502,394 
France a. 606,047,870) 646,928,154) 622,896,573) 444,943,007) 338,800,171 
Germany b 8,013,050 19,599,650} 38,295,600) 107,838,300) 120,781,450 
Spain..... 90,493,000} 90,367,000} 90,017,000) 96,894,000) 98,773,000 
Italy... 74,350,000} 68,036,000} 60,868,000} 57,435,000} 56,261,000 
Netherl’ds 65,534,000) 79,685,000} 75,530,000} 37,498,000) 35,995,000 
Nat. Belg. 77,163,000] 76,313,000} 72,049,000} 41,273,000! 33,800,000 
Switzerland} 61,116,000] 85,019,000] 66,031,000! 25,712,000) 23,151,000 
Sweden ... 14,857,000 12,096 ,000 +440, 13,322,000} 13,555,000 
Denmark... 7,398,000 7,397,000 8,032,000 9 ,000 9,572,000 
Norway... 6,576,000 8,380,000 6,561,000 8,133,000 »144,000 
Total week/1,203,689,987|1,280,748,030|1,173,180,352| 991,076,821] 903,335,015 
Prev. week'1,201,584,22511,281,057,993!1,168,957,377, 998,557,2811 902,565,066 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,236,850. 


Impending Extensions of Federal 
Authority 


The extension of Federal authority at the expense 
of the States which has characterized so much of the 
recovery legislation will be carried into fields of 
nation-wide importance if two bills which are now 
before Congress become law. One of these bills, in 
form an amendment of the Federal Bankruptcy Act, 
adds to the act provisions for dealing with munici- 
palities which are in default or practically insolvent. 
This bill, which passed in the House of Representa- 
tives in March, has just been passed in an amended 
form in the Senate and only awaits the favorable 
action of a conference committee to insure its final 
adoption. The second bill, introduced in the Senate 
on Monday, gives to the Federal Government, 
through the Department of the Interior, virtually 
complete control of the production and transporta- 
tion of oil, subject to such control as is already ex- 
ercised through the petroleum code. The bankruptcy 
bill is understood to have the approval of President 
Roosevelt, while the oil bill is entirely an Adminis- 
tration measure. 

The bankruptcy bill, the operation of which is lim- 
ited to two years, begins with the declaration of “a na- 
tional emergency caused by the increasing financial 
difficulties of many local Governmental units, which 
renders imperative the further exercise of the bank- 
ruptcy powers” of Congress. Any “taxing district,” 
meaning thereby “any municipality or other political 
subdivision of any State,” is authorized to file with 
the Federal District Court in whose territorial juris- 
diction it is situated a petition “stating that the tax- 
ing district is insolvent or unable to meet its debts as 
they mature, and that it desires to effect a plan of 
readjustment of its debts.” The plan of readjust- 
ment, which is to accompany the petition, must have 
been accepted in writing by “creditors of the taxing 
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district owning not less than 51% in amount of the 
bonds, notes and certificates of indebtedness” of the 
district, “excluding bonds, notes or certificates of 
indebtedness owned, held or controlled” by the dis- 
trict “in a fund or otherwise.” The facts set out in 
the petition may be controverted within 90 days by 
creditors holding 5% of the securities in question, 
and the petition is to be dismissed by the court if 
the “material allegations” of the petition are not sus- 
tained. If the petition is sustained and the plan of 
readjustment approved by the court (the bill pro- 
vides for consideration by the court of the fairness 
of the plan, the good faith of its offer and acceptance, 
and the legal right of the taxing district to take what- 
ever action is necessary to carry out the plan), the 
plan is to become effective when accepted “by or on 
behalf of creditors whose claims have been allowed 
holding two-thirds in amount of the claims of each 
class whose claims have been allowed and would be 
affected by the plan, and by creditors holding 75% 
in amount of the claims of all classes” of the district, 
as well as by the taxing district itself. The right 
to a hearing throughout the proceedings is secured to 
the district as well as to the creditors. A final de- 
cree approving the plan “shall discharge the taxing 
district from those debts and liabilities dealt with 
in the plan except as provided by the plan,” but the 
plan of readjustment is required to contain provi- 
sions “modifying or altering the rights of creditors 
generally, or of any class of them, secured or un- 
secured, either through the issuance of new securi- 
ties of any character or otherwise.” 

In a debate on the bill in the Senate on Monday 
and Tuesday, it was stated that on Jan. 30 of the 
present year 2,019 municipalities and other taxing 
districts were in default on the principal, interest or 
both of some $2,000,000,000 of bonds. The original 
bill, it appeared, had been brought forward primarily 
in the interest of the three or four hundred taxing 
districts in Florida which had gone bankrupt in con- 
sequence of the real estate boom, and of a serious 
situation in Detroit, but the advocates of the measure 
insisted that the trouble was widespread, that munic- 
ipal defaults were increasing, and that under present 
conditions it was impossible for the debt-burdened 
municipalities to pay their debts by further borrow- 
ing or further increases in the tax levies. There was 
no thought, it was contended, of repudiation. It 
was admitted that the Constitution, when it con- 
ferred upon Congress the power to legislate regard- 
ing bankruptcy, did not contemplate the extension 
of bankruptcy proceedings to municipalities, but it 
was nevertheless urged that the grant of power was 
broad enough to cover municipal default, and an 
opinion of the Department of Justice was cited to the 
effect that the bill was constitutional “in so far as 
it applied to a political subdivision and taxing dis- 
trict engaged in a proprietary interest or function, 
but not where it was engaged wholly in a Bits or 
Governmental function.” 

Strong opposition, on the other hand, was raised 
to the bill on the grounds both of constitutionality 
and expediency. Senator Van Nuys of Indiana, 
Democrat, who offered the most comprehensive criti- 
cism of the measure, insisted that with only 2,000 
defaulting districts out of from 250,000 to 400,000 
that would be affected by the bill, there was “no 
universal demand” for the proposed legislation, that 
it would have an adverse effect upon municipal 
securities, an “overwhelming percentage” of which 
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were held as trust funds, and that it was “the open- 
ing wedge in repudiation of State and Federal ob- 

ligations.” “If 75% of the creditors and the taxing 
districts get together and agree to scale down the 
principal of their obligations one thin dime,” he 
asked, “is that not repudiation pure and simple?” 
The bill, it was further argued, contemplated an in- 
terference by the Federal courts with State laws and 
local ordinances regarding debt and taxation, and 
proposed to “discharge the municipality and its of- 
ficers from the duty imposed by State law to levy 
taxes to pay the debts and obligations of the munic- 
ipality.” “The most insistent demand” for the bill, 
Senator Van Nuys declared, “comes from cities 
which were overdeveloped during boom days, when 
real estate prices were pyramided and unreasonable 
and wholly unwarranted public improvements were 
projected upon such pyramided values.” ‘Their 
plight was undoubtedly serious, but the duty of pro- 
viding relief lay with the States, especially since the 
Supreme Court has only lately upheld the right of 
a State to grant a temporary moratorium or even ex- 
tend direct relief to municipalities. 

The new oil bill, in a long declaratory first sec- 
tion which is, we believe, unique in the history of 
Federal statute making, declares that the petroleum 
industry is one “affected with a national public in- 
terest,” that it is practically impossible to separate 
the product that is not to cross State lines from that 
which moves across such lines, that the industry 
needs rehabilitation, and that the nation’s supply of 
oil should be conserved. The Secretary of the In- 
terior is accordingly empowered to limit the importa- 
tion of petroleum and its products to such amounts 
as will prevent unreasonable interference with 
domestic production, to determine periodically, 
“upon a scientific and impartial evaluation of all 
available pertinent data,” the demand for domestic 
consumption and for export, and to prescribe the 
quotas from “such States, pools, fields, leases or prop- 
erties, storage units or other sources of supply” as 
he may deem necessary. Periodical and special re- 
ports may be required from “persons engaged in the 
petroleum industry,” with authority to “examine and 
inspect their books, records, papers and properties” 
for the purpose of verification, and the form of such 
records may be prescribed. Hearings are provided 
for before quotas are set, and the right of appeal to 
the Federal courts on questions of law is guaranteed. 

The bill further provides for the appointment by 
the Secretary of the Interior of a Petroleum Ad- 
ministrative Board of seven members. The Secre- 
tary may also appoint, “without regard to the civil 
service laws,” any required number of “qualified 
attorneys, economists, geologists, statisticians and 
other employees.” The National Industrial Re- 
covery Act, Section 9 of which relates to the control 
of pipe lines and the transportation of oil, is to 
continue in force, as are also such parts of the Code 
of Fair Competition for the industry as are not 
“necessarily inconsistent” with the provisions of the 
bill. 

Different as the two bills are in their requirements 
and the subjects to which they relate, they neverthe- 
less illustrate in striking fashion the steady march 
of Federal centralization which is being directed 
from Washington. The bankruptcy bill makes a 
special appeal because of the prospect of relief which 
it holds out to holders of defaulted municipal securi- 
ties who see little likelihood of State action which 
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will enable them to realize on their claims. Some- 
thing may be saved somewhere out of the wreckage 
of municipal extravagance even if a good deal is 
ultimately lost. The objections to the bill, on the 
other hand, are weighty. It is a serious question 
whether any combination of creditors of a municipal- 
ity, or the three different combinations for which the 
bill provides, should be permitted, by acting in con- 
junction with the municipality itself, to force the 
25% of the creditors who are outside the combina- 
tion to compound their claims. It is not clear that 
the reservation to 5% of the creditors of a right to 
object will in practice turn out to be of much im- 
portance. The basis of sound credit, whether for 
municipal securities or others, is in the good faith 
and financial strength of the borrower and con- 
fidence that the debt will be paid, but the bankruptcy 
bill is notice to lenders that the same unwise or 
criminal policies which have brought municipal in- 
solvency in the past may again be made the excuse 
for an appeal for “readjustment” and a scaling down 
of municipal debts. The bill goes far toward reliev- 
ing the States of the duty of controlling the finan- 
cial affairs of the political subdivisions which the 
States have created, and invokes the power of the 
Federal courts to straighten out embarrassments 
which the States and municipalities have hitherto 
been expected to deal with for themselves. It will 
be a heavy price to pay if, for the sake of helping 
out the relatively few municipalities that are in 
difficulties, the confidence of investors in municipal 
securities as a whole is shaken and average market 
prices of such issues decline. 

The oil bill, of course, is only another step in the 
process of Federal control which began with Sec- 
tion 9 of the National Industrial Recovery Act and 
was continued in the Code of Fair Competition for 
the industry. It as good as completes the process 
of bringing one of the foremost American industries 
under Federal regulation, and leaves to the States 
hardly a vestige of real authority regarding so much 
of the industry as exists or operates within State 
boundaries. One wonders how soon other great in- 
dustries whose operations are inter-State as well as 
intra-State, such as the telephone or telegraph or 
the transmission of electrical power, or which are 
adjudged by the Administration and the “brain 
trust” to be in need of “rehabilitation” or to have 
some special relation to national prosperity or de- 
fense, will be similarly taken over and told, as some 
one has said, not only how to get on but where to 
get off. Not the least important provision of the 
bill is the one which opens all records of the oil in- 
dustry to Government inspection. It has been for 
some time common knowledge that the “brain trust” 
was eager to obtain an unrestricted right of access to 
corporation and business records as a means of en- 
forcing the requirements of the “new deal,” and the 
oil bill goes a long way toward giving what is de- 
sired. 

It is not, perhaps, without significance that the 
bankruptcy bill should be pressed to speedy adop- 
tion, and the oil bill brought forward, just at a time 
when the Administration is reported to be consider- 
ing a re-examination of important parts of the re- 
covery program and planning a campaign to revive 
a waning popular enthusiasm. The conclusion seems 
warranted that, whatever changes may be made or 
whatever new forms of popular stimulation may be 
resorted to, the collectivist trend will not be inter- 
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fered with. It is from this standpoint, and not from 
that of the temporary good that either of the two 
measures here discussed may conceivably do, that 


the bankruptcy and oil control bills must ultimately 
be judged. 


. 


Back toFarm Movement on the Wane 


In spite of the well-defined downward trend in the 
number of persons moving from farms to cities, 
towns and villages between 1926 and 1932, there was 
a sharp turn in the opposite direction during 1933, 
when the cityward movement was 1,178,000 com- 
pared with 1,011,000 in 1932. This change may be 
considered as very significant, even though it repre- 
sents but a partial return to the large net downward 
flow of farm population that occurred each year 
from 1920 to 1929. 

Many of these persons who moved back to cities 
from farms were able to secure employment. Some 
got their old jobs back, while others found new work. 
Projects financed by Federal funds were credited 
with creating the major portion of this employment. 
Some of these wage earners left their families on 
the farms, where they had been living temporarily, 
while others took them back to town. 

According to questionnaires sent out by the United 
States Department of Agriculture, persons living in 
the Northern States who moved to the cities were 
those who had originally come out from cities be- 
cause of unemployment, and with the hope of getting 
food and shelter at little cash outlay in farm com- 
munities. 

Persons living in the Southern States and other 
parts of the country who moved from farms to cities 
and towns during 1933 were croppers, farm tenants, 
and farm laborers of long standing, who were out 
after jobs on relief projects. Some few families were 
compelled to leave their farms because of fore- 
closures, assignments, and tax sales. 

An element which formerly made up a large part of 
the urbanward migration of farm people was con- 
spicuous by its absence in 1933. This was the move- 
ment of farm-reared young people to cities and towns 
in search of employment. Statistics indicate that 
more children are raised on American farms than 
are needed to replace the aged who retire and others 
who die during their productive years. Normally 
city industries of one kind or another readily absorb 
this surplus, but since the depression began most of 
these young people have remained on the home farms 
because they were unable to find employment else- 
where. Thus, the present surplus of young people 
on farms presents both a problem and a challenge 
in the development of sound agricultural and indus- 
trial policies. 

Farmward Movement Shows Huge Decrease 

The lure of the city is clearly manifested by the 
huge decline in the movement of persons from urban 
centers to farms during 1933. Last year this move- 
ment totaled only 951,000, compared with 1,544,000 
during 1932. The 1933 farmward migration was the 
smallest annual movement since 1921. 

A number of circumstances account for the 
change, among which were the following: Most un- 
employed urbanites having possible havens of refuge 
on farms of relatives or friends apparently utilized 
such opportunities earlier in the depression, while 
the number of urban unemployed did not increase 
during the first half of 1933 as much as it did a year 
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earlier. Existing farm buildings, including many 
that had been abandoned for longer or shorter 
periods, and had gotten badly in need of repairs, were 
already filled to overflowing by 1933, so that ad- 
ditional families desirous of going to the country 
were faced with the problem of providing new living 
quarters should they migrate to farm communities. 
Cities and towns continued to encourage subsistence 
gardening on the part of their unemployed, thus 
removing or reducing some of the incentive of urban- 
ites to get out on the land. City relief agencies 
reported that rural areas could not assume added 
relief burdens unless outside aid was provided, and 
the cost of caring for urban families moved to rural 
areas was mounting as existing housing facilities 
could be secured only by new construction. 
Summarizing the movement of urbanites to farm 
communities we have: First, some improvement in 
urban employment conditions in many different 
kinds of work. Second, more adequate relief in many 
urban localities as a result of available Federal 
funds. Third, the emergency civil works and public 
works projects provided some of the urban unem- 
ployed sufficient income to remain in the cities. 
Data indicating net movements to and from farms 


since 1920 are presented in the table below: 
MOVEMENT TO AND FROM FARMS. 

















Persons Leaving Persons Arriving |Net Movement 
Year. Farms for at Farms from Farms 
Cities. from Cities. to Cities. 
So a ee 896,000 560,000 336,000 
BES atk tidin emiw ns aoe 1,323 ,000 759,000 564,000 
Oe 2,252,000 1,115,000 1,137,000 
| Peer eS 2,162,000 1,355,000 807 ,000 
. |S 2,068 ,000 | 1,581,000 487 ,000 
are ar 2,038,000 1,336,000 702, 
(ee 2,334,000 1,427,000 907, 
eee 2,162,000 1,705,000 457 ,000 
| Sy are 2,120,000 1,698,000 422,000 
Rs aia te hitler ca gee 2,081,000 1,604,000 477 ,000 
Ss De sti agua 1,723,000 1,740,000 al7,000 
nate haa aici ee 1,469,000 1,683 ,000 a214,000 
Gee 1,011,000 1,544,000 a533 ,000 
errr 1,178,000 951,000 227, 





a Net movement from cities to farms, a reversal of the earlier trend. 


The Course of the Bond Market 


Bonds have been only slightly affected by declining stock 
prices this week. Lower-grade issues showed a tendency 
to soften, but higher grades held well up to recent record 
levels. Fundamentally, conditions affecting bond prices, 
such as a large institutional demand, combined with absence 


Chronicle 2989 


of new issues due to Security Act restrictions, remained un- 
changed. Moreover, excess reserves of member banks, 
although experiencing a sharp decline in the most recent 
week, nevertheless continued at extremely high levels. 

U.S. Government bonds advanced to new highs. No new 
financing, with the exception of discount bills, will be neces- 
sary on the part of the U. S. Treasury until midsummer, and 
in fact no large maturities will appear before the $1,200,000,- 
000 of called Fourth Liberty 4144s become payable Oct. 15. 
The transfer of $1,800,000,000 from the profit on revaluation 
of the dollar to a separate fund to be used in foreign exchange 
transactions was perhaps the logical result of the dollar’s 
action last week, when it momentarily touched the gold 
export point. No official indication as to just how this new 
fund is to be used has been given out. 

Continued firmness has been shown by high-grade and 
medium-grade railroad bonds during the week. Chesa- 

ake & Ohio ref. 414s, 1995, closed at 1017 up \% since 
ast Friday, Canadian Pacifie cons. deb. 4s at 8234, a gain 
of 2 points, and Union Pacific deb. 4%s, 1967, at 100%, 
down 14 point. Weakness and lower prices were witnessed 
throughout the second and lower-grade rail issues. Erie 
ref. 5s, 1975, were off 2 points, closing at 751% on Friday; 
Denver & Rio Grande Western gen. 5s, 1955, at 225, were 
down 2%%; Chicago Milwaukee St. Paul & Pacific mtge. 
5s, 1975, at 517% were off 154 points, and Missouri Pacific 
gen. 4s, 1975, at 1534 were down 34 of a point. 

The utility bond market has been somewhat unsettled 
this week, recessions of moderate amounts occurring in 
many medium-grade and speculative issues. High grades 
maintained a fairly firm tone. American Power and Light 
6s, 2016, were down 21% to 61 since a week ago, Central 
States Electric 544s, 1954, lost % to 4534, New England 
Power 5s, 1948, declined 3% to 68, and Seattle Lighting Co. 
5s, 1949 moved down 1% points to 34. . 

Trading has been lighter in industrial bonds during the 
week and while higher-grade issues held well, an irregular 
stock market was reflected in lower prices among many 
second line and speculative bonds. Steels as a whole were 
relatively firm, Inland 4s, 1978, gaining 44 to 9714, while 
National 5s, 1956, advanced % to 102%. Youngstown 
Sheet & Tube 5s, 1978, were weaker, dropping 17% points 
to 85. In the tire group U. 8S. Rubber 5s, 1947, declined 
l4 to 87% and Goodrich 6s, 1945, were off 1% to 88. Oils 
remained generally steady with small price changes. Specu- 
lative bonds experiencing reactions included Childs 5s, 1943, 
off 4% to 58, Warner Bros. Pictures 6s, 1939, down 2%; to 
62, and Container Corp. 5s, 1943, 4 points lower at 75. 

There was a fairly firm undertone to foreign bonds, re- 
sulting in little change in the general averages. The princi- 
pal South American issues were for the most part unchanged 
since a week ago, or fractionally higher. Scandinavian, 
German and Japanese issues remained firm. Polish bonds 
made new highs, the 7s, 1947, going to 10734, after having 
just broken par last week. 

Of interest in the municipal bond market was the valida- 
_ of the Arkansas refunding plan by the State Supreme 

ourt. 

Moody’s computed bond prices and bond yield averages are 
given in the following tables: 































































































MOODY'S BOND PRICES. MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
| | 
| U.S. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate | 120 Domestic tt 
1934 Gov. | Domes- by Ratings. Corporate* by Groups. 1934 120 by Ratings. | Corporate by Groups. 30 
Daily | Bonds. tic. Daily | Domes- For- 
Averages.| ** Corp.* | Aaa, | Aa. | A. Baa. RR, | P. U. \|Indus. Averages.| tic. Aaa, rae | Baa RR. P. U. | Indus. | eigns. 
} | | 
May 4-.-.!104.75 | 98.73 |112.50 |106.42 97.00 | 82.99 | 99.68 | 92.53 |104.68 May 4.-| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
3__|104.68 | 98.57 [112.31 |106.07 | 97.00 | 82.87 | 99.52 | 92.53 |104.51 3..| 4.84 4.05 4.39 4.94 5.97 4.78 5.24 4.48 7.21 
2_.|104.61 | 98.57 |112.31 |105.89 | 97.00 | 83.11 | 99.52 | 92.53 {104.51 2..| 4.84 4.05 | 4.40 4.94 5.95 4.78 5.24 4.48 7.24 
1__|104.41 | 98.73 |112.50 |105.89 | 97.00 | 83.11 | 99.52 | 92.39 |104.68 1..}| 4.83 4.04 4.40 4.94 5.95 | 4.78 4.25 4.47 7.24 
Apr. 30_.|104.29 | 98.73 {112.50 \105.89 97.16 | 83.35 | 99.68 | 92.53 |104.51 Apr. 30__| 4.83 4.04 | 4.40 4.93 5.93 4.77 5.2 4.48 7.24 
28__|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.72 {100.00 | 92.82 |104.68 28_.| 4.82 4.04 4.40 4.92 5.90 4.75 5.22 4.47 7.23 
27_.|104.21 | 98.88 |112.50 |105:89 97.31 | 83.48 {100.00 | 92.53 |104.51 27..| 4.82 4.04 4.40 4.92 5.92 | 4.75 5.24 4.48 7.28 
26__|104.24 | 98.88 (112.50 |105.89 | 97.16 | 83.48 {100.00 | 92.68 |104.51 26..| , 4.82 4.04 4.40 4.93 | 5.92 | 4.75 5.23 4.48 7.27 
25__|104.29 | 98.88 |112.50 |105.89 | 97.31 | 83.72 |100.17 | 92.68 | 104.68 25..| 4.82 4.04 4.40 4.92 5.90 | 4.74 5.22 4.47 7.26 
24__|104.33 | 98.88 |112.50 |105.89 97.16 | 83.48 | 99.84 | 92.53 (104.68 24..| 4.82 4.04 4.40 4.93 5.92 4.76 5.24 4.47 7.23 
23__|103.94 | 98.88 [112.31 (105.89 | 97.31 | 83.60 |100.00 | 92.68 {104.51 23...) 4.82 4.05 4.40 4.92 5691 | 475 5 23 4.48 7.23 
21__|103.69 | 98.88 |112.50 {105.89 | 97.31 | 83.48 |100.33 | 92.53 | 104.33 21..| 4.82 4.04 4.40 4.92 5.92 | 4.73 5.24 4.49 7.23 
20. .|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 | 104.33 20...) 4.82 4.05 4.40 | 4.92 6.91 | 4.73 5.25 4.49 7.21 
19_.|103.96 | 98.57 {112.11 |105.89 | 97.16 | 82.99 |100.17 | 91.96 | 104.16 19_.| 4.84 4.06 4.40 4.93 5.96 4.74 5.28 4.50 7.18 
18__|104.08 | 98.41 |112.11 |105.54 | 97.16 | 82.74 |100.17 | 91.81 | 103.99 18_.| 4.85 4.06 4.42 4.93 5.98 4.74 5.29 4.51 7.19 
17_.|104.14 | 98.25 |111.92 |105.37 | 96.70 | 82.62 | 99.84 | 91.39 | 103.82 17_.| 4.86 4.07 4.43 4.96 5.99 4.76 5.32 4.52 7.21 
16__|104.24 | 98.09 |111.92 |105.37 | 96.70 | 82.38 | 99.68 | 91.39 | 103.65 16_.| 4.87 4.07 4.43 4.96 6.01 4.77 §.32 4.53 7.22 
14__|104.49 | 98.25 |111.92 |105.54 | 96.85 | 82.74 |100.00 | 91.67 | 103.82 ow, a. 4.86 4.07 4.42 4.95 5.98 4.75 5.30 4.52 7.22 
Ww eekly 
Apr. 13../|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 Apr. 13.-| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
_-|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 --| 4.93 4.11| 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
Mar.30__|Stock E|xchangje Close|d Mar. 30-_.|Stock Exchange Close/d. 
_.|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16_.|103.52 | 96.70 {111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9__|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
01.88 | 94.88 |110.23 {101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23__|102.34 | 95.18 {110.23 |101.97 | 93.26 | 79. 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
6_.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
_.|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 6.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
2_.|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
Jan. 26..|100.41 | 91.53 {107.67 | 98.41 | 89.31 | 75.50 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19__|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12__| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 78.44 .00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5__|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 --| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
High 1934|104.75 | 98.88 |112.50 |106.42 | 97.31 | 83.72 {100.33 | 92.82 |104.68 Low 1934) 4.82 4.04 4.37 4.92 5.90 4.73 5.22 4.47 7.16 
Low 1934] 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934; 65.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933/108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
Low 1933] 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 gy oa 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 
Yr. Ago— rT. Ago— 
May 2°33 101.70 | 78.66 | 98.88 | 86.25 | 75.61 | 61.41 | 77.11 | 74.88 | 84.22 — — 6.33 4.82 5.70 6.61 8.20 6.47 6.68 5.86 9.84 
2 Yrs.Ago 7T3.Ago 
May 4°32! 98.14 | 65.21 |! 92.53 | 80.26 | 61.71 | 44.04 | 55.55 | 73.95 ' 68.49 May 4’32' 7.72 5.24 6.19 8.16 | 11.28 9.05 6.77 7.34 | 14.15 








* These prices are computed from average yields on the basis of one “‘ideal”’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. For Moody's 


index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. t+ The latest complete list of bonds used in computing these indexes was published tn the issue of Feb. 10 1934, 
page 920. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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The New Capital Flotations in the United States During the Month of 
April and for the Four Months Since the First of January 


New financing in the United States during the month of 
April was on a somewhat larger scale than we have been 
accustomed to see in recent months, the grand total having 
reached $236,245,122 which compares with $146 ,879,262 for 
March, with $86,983,981 for February and with $90,242,665 
for January. Of the $236,245,122 grand total reported for 
April, no less than $92,840,901 was for refunding purposes, 
that is, to take up old issues outstanding, leaving the amount 
of strictly new capital at $143,404,221. The municipal issues 
which came to market during April aggregated $103,721,522 
as against $95,539,684 in March. Included in the month’s 
municipal financing were a number of large issues which 
helped to raise the total to proportions above the average of 
recent months. The increase here was accounted for in good 
part by the sale of $50,000,000 State of New York 234% 
and 3% bonds. In addition $45,000,000 Federal Inter- 
mediate Credit Banks 2% debentures were brought out 
during April. Corporate issues offered in April amounted to 
$87 523,600 as against $26,339,578 in March, the increase 
arising from an offering of $59,911,100 New York Central 
RR. Co. 10-year 6% convertible bonds due 1944. It may be 
mentioned at this point that conditions for floating private 
security issues still continue unfavorable because of the 
impediments created by the Securities Act of 1933. Thor- 
oughly upright banking houses hesitate to underwrite even 
the soundest securities in view of the grave risks embodied 
in the Security Act as it now stands. 


Vinancing by the United States Government continues 
unabated and in April included four blocks of Treasury 
bills on a discount basis and a new issue of 10-12 year 34% 
Treasury bonds made in connection with the Treasury 
Department’s plans for retiring approximately $1,000,000,000 
of Fourth 44%4%_Liberty Loan bonds called for redemption 
on April 15, and dealt with at length in our remarks further 
below. 

Because of the importance and magnitude of Federal 
financing we furnish below a summary of the United States 
issues of all kinds put out during the month of April and also 
those put out during the three months preceding giving full 
particulars of the different issues, and presenting a complete 


record in that respect for the first four months of the current 
year. 


New Treasury Offerings During the Month of April 1934. 


On April 3, Henry Morgenthau Jr., Secretary of the 
Treasury, made known his plans to retire approximately 
$1,000,000,000 of Fourth 444% Liberty Loan bonds, called 
for redemption on April 15, when he announced an offering 
of 314% Treasury bonds of 1944-1946 to be offered only in 
exchange for the Fourth 44s and maturing 3% Treasury 
notes of Series A-1934. The 3% notes matured on May 2 
and amounted to $244,234,600. No cash subscriptions were 
received for the Treasury bonds, which were dated April 16 
1934 and mature April 15 1946. Although the new bonds 
mature in 1946 they may be redeemed at the option of the 
Treasury on and after April 15 1944. The amount of the 
bond issue was limited to the amount of called Fourth 
Liberty Loan bonds and Treasury notes of Series A-1934 
tendered in exchange and accepted. Mr. Morgenthau 
announced on April 20, that subscriptions of $1,049,441,300 
had been received and allotted in full for the 3 44% Treasury 
bonds of 1944-46... Of the total received and allotted $815,- 
115,500 represented subscriptions in payment for which the 
Fourth Liberty bonds were presented and $234 ,325,800 
represents subscriptions in payment for which the maturing 
3% Treasury notes were tendered. The final allotted 
amount may be slightly increased, it was reported, owing to 
the fact that the Federal Reserve banks hold a few sub- 
scriptions not included in the total, because the bonds to be 
exchanged have not yet been cleared. The new 3 4% bonds, 
are exempt from all taxation except the surtaxes. This 
financing was strictly a refunding operation. 

An offering of two series of Treasury bills was announced 
on March 29 by Acting Secretary of the Treasury Stephen 
B. Gibbons to the aggregate amount of $100,000,000, or 
thereabouts, each dated April 4 1934, and maturing, re- 
spectively, in 90 days and 182 days. The bills, however, as 
stated above, were dated April 4, and hence comprise part 
of the Government’s financing for the month of April. 


Each series was offered to the amount of $50,000,000, or 
thereabouts, the 90-day bills maturing July 3 and the 182- 
day bills Oct. 3 1934. The offering was used to replace an 
issue of similar securities. Tenders for the two series of 
Treasury bills aggregated $302 ,346,000, of which+$184,356,- 
000 was for the 90-day bills and $117,990,000 was for the 
182-day bills. The total amount accepted for the two series 
of Treasury bills totaled $100,247 ,000, of which $50,151,000 
was for the 90-day bills and $50,096,000 was for the 182-day 
bills. The average price for the 182-day bills was 99.902, 
equivalent to a rate of 0.19% on a bank discount basis, 
while the accepted bids for the 90-day bills averaged 99.981, 
the average rate on a discount basis being 0.08%. 

Mr. Morgenthau on April 5 announced a new offering 
of $100,000,000 or thereabouts of Treasury bills in two 
issues, dated April 11 1934, maturing in 91 days and 182 
days, respectively. Each series was offered to the amount 
of $50,000,000 or thereabouts, the 91-day bills maturing 
July 11 and the 182-day bills Oct. 10 1934. The offering 
was used to meet an issue of maturing bills. Tenders for 
the two series of Treasury bills aggregated $330,037 ,000, of 
which $182,226,000 was for the 91-day bills and $147,- 
811,000 was for the 182-day bills. The total amount 
accepted for the two series of Treasury bills was $100,- 
482,000, of which $50,257,000 was for the 91-day bills and 
$50,225,000 in the case of the 182-day bills. The average 
price for the 182-day bills was 99.908, the average rate on 
a discount basis being 0.18% per annum, while the average 
price for the 91-day bills was 99.982, making the average 
rate on a bank discount basis 0.07%. This rate of 0.07% 
is the lowest at which an issue of Treasury bills ever sold. 
A recent issue of bills (dated March 28) brought a previous 
all-time low rate of 0.08%. 

A further offering of $123,000,000 or thereabouts of 
Treasury bills in two issues,maturing in 91 days and 182 days, 
respectively, was announced by Mr. Morgenthau on April 12. 
The 91-day bills were offered in the amount of $75,000,000 
or thereabouts and the 182-day bills to the amount of 
$50,000,000 or thereabouts, the 91-day Treasury bills ma- 
turing July 18 and the 182-day bills Oct. 17 1934. Both 
issues were dated April 18 1934. The offering was made to 
meet an issue of maturing bills. Tenders for the two series 
of Treasury bills aggregated $315,323,000, of which $164,- 
508,000 was for the 91-day bills and $150,815,000 was for 
the 182-day bills. The total amount accepted for the two 
issues of Treasury bills was $125,080,000, of which $75,- 
047,000;was for the 91-day bills and $50,033,000 in the case 
of the 182-day bills. The average price for the 91-day bills 
was 99.980, the average rate on a discount basis being 
0.08% per annum, while the average price for the 182-day 
bills was 99.906, making the average rate on a discount 
basis 0.19% per annum. 

_ Secretary of the Treasury Morgenthau announced on 
April 19 a still further offering of $125,000,000 or there- 
abouts of Treasury bills in two series, dated April 25 1934- 
The 91-day bills were offered in the amount of $75,000,000 
or thereabouts and the 182-day bills to the amount of $50,- 
000,000 or thereabouts, the 91-day Treasury bills maturing 
July 25 and the 182-day Treasury bills Oct. 24 1934. The 
offering was made to refund an issue of maturing bills. Ten- 
ders for the two series of Treasury bills totaled $329,903,000, 
of which $184,572,000 was for the 91-day_bills and_$145,- 
331,000 for the 182-day_ bills. The total amount_accept 
for the two bill issues aggregated $125,365,000, of which 
$75,325,000 was for the 91-day bills and $50,040,000 in the 
case of the 182-day bills. The average price for the 91-day 
bills was 99.980, the average rate on a discount basis being 
0.08% per annum, while the average price for the 182-day 
bills was 99.907, making the average rate on a discount 
basis 0.18% per annum. The rates on these offerings com- 
pare with 0.08% on 91-day bills and 0.19% on 182-day 
bills (dated April 18); 0.07% on 91-day bills and 0.18% on 
182-day bills (dated April 11), and 0.08% on 91-day bills 
and 0.19% on 182-day bills (dated April 4). 

On April 26 Henry Morgenthau Jr., announced a new 
offering of two series of Treasury bills in the amount of 
$125,000,000 or thereabouts, each dated May 2 1934 and 
maturing respectively in 91 days and 182 days. The bills, 
however, as stated above, were dated May 2, and hence 
form part of the Government’s financing for the month of 
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May. The 91-day bills were offered in the amount of 
$75,000,000 or thereabouts and the 182-day bills to the 
amount of $50,000,000 or thereabouts, the 91-day bills 
maturing Aug. 1 and the 182-day bills Oct. 31 1934. Tenders 
for the two series of Treasury bills aggregated $391,775,000, 
of which $193,076,000 was for the 91-day bills and $198,- 
699,000 was for the 182-day bills. The total amount 
accepted was $125,092,000, of which $75,055,000 was for 
the 91-day bills and $50,037,000 was for the 182-day bills. 
The average price for the 91-day bills was 99.981, the average 
rate on a discount basis being 0.07% per annum, while the 
average price for the 182-day bills was 99.918, making the 
average rate on a bank discount basis 0.16% per annum. 
Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first four months of this year. 
The results show that the Government disposed of $5,233,- 
817,300, of which $3,033,516,800 went to take up existing 
issues and $2,200,300,500 represented an addition to the 
public debt. For April by itself the disposals aggregated 
$1,500,615,300, all of which was used to take up maturing 
issues. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FOUR 
MONTHS OF 1934. 





Date Amount Amount 
Offered.| Dated. Due, Applied for. Accepted. Price. Yield. 


Dec. 26\Jan. 3/91 days $384,619,000} $100,990,000/Average 99.843) *0.62% 
Jan. 3\Jan. 10/91 days 252,825,000} 100,050,000|Average 99.843) *0.62% 
Jan. 10\Jan. 17|91 days 289,397,000; 125.340,000/Average 99.831) *0.67% 
Jan. 17\Jan. 24/91 days 303,560,000} 125,126,000|Average 99.831) *0.67% 








Jan, 23\)Jan. 29|13% mos.|3,424,212,200| 528,101,600 100 2.50% 

Jan. 23\Jan. 29) 74% mos.|1,360,564,500| 524,748,500 100 1.50% 

Jan. 24\Jan. 31/91 days 381,422,000} 150,320,000|Average 99.819) *0.72% 
ee ee ae ee $1654 676,100 





Jan. 31/Feb. 7| 91 days 302,858,000} 125,493,000|Average 99.834) *0.66% 
Jan. 31/Feb. 7/182 days 244,427,000} 50,078,000)Average 99.524) *0.94% 
Feb. 6\Feb. 14) 91 days 230,078,000} 75,008,000)Average 99.833) *0.66% 
Feb. 6\Feb. 14/182 days 178,326,000} 75,044,000|)Average 99.501) *0.99% 
Feb. 12|/Feb. 19/22 mos. |1,332,409,900| 418,291,700 100 2.50% 
Feb. 12\Feb. 19|3 years (|2,285,754,500| 428,730,700 100 3.00% 
Feb. 15/Feb. 21| 91 days 307,110,000} 75,155,000|Average 99.855) *0.57% 
Feb. 21\Feb 28/182 days 420,115,000} 75,088,000|Average 99.688) *0.62% 


FORUOty 00th. 2 ccccclesncscdoncs® $1322 888,400 


Mar. 1|)Mar. 7/182 days 393,054,000) $100,236,000|Average 99.781) *0.43% 
Mar. 7|Mar. 15/4 years 455,175,000} 455,175,500 100 

Mar. 15|Mar. 21/91 days 344,987,000} 100,110,000|Average 99.978) *0.09% 
Mar. 22| Mar. 28/91 days 194,789,000} 50,091,000|Average 99.980) *0.08% 
Mar. 22| Mar. 28/182 days 138,221,000} 50,025,000|Average 99.904) *0.19% 


ek ee ere ener $755,637 ,500 


Mar. 29}Apr. 90 days 184,356 ,000 50,151,000|Average 99.981) *0.08% 
Mar. 29)Apr. 50, ,000/Average 99.902) *0.19% 
Apr. 3)Apr. 16/10-12 yrs |al1049441,300/a1049 441,300 100 3.25% 
Apr. 5/Apr. 11/91 days 182,226,000 50,257,000|Average 99.982) *0.07% 
Apr. 5jApr. 11/182 days 147,811,000 50,225,000|Average 99.908) *0.18% 
Apr. 12jApr. 18|91 days 164,508 ,000 75,047,000|Average 99.980) *0.08% 
Apr. 12|Apr. 18|182 days 150,815,000 50,033,000|Average 99.906) *0.19% 
Apr. 19/Apr. 25/91 days 184,572,000 75,325,000|Average 99.980) *0.08% 
Apr. 19|/Apr. 25|182 days 145,331,000 50,040,000|Average 99.907) *0.18% 


RETR DONE. ontinsitctvalndibiwannamas 1,500,615,300 


Of SE ee, Sere are, 5,233,817 ,300 
* Average rate on a bank discount basis. a Approximate. 
USE OF FUNDS. 
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Type of Total Amount New 








Dated. Security. Accepted, Refunding. Indebtedness. 
SOR. Boandeun Treasury bills $100,990,000;| $100,990,000; # -.-.--..-.. 
, | ee Treasury bills 100,050,000 75,020,000 $25,030,000 
Fee ; Se Treasury bills 125,340,000 75,023,000 50,317,000 
pS aes Treasury bills 125,126,000 80,034,000 45,092,000 
7 4 See 2%% Treas. notes = 3 3—$ déaenne 528,101,600 
; | See 1%% Ctfs. of Ind. 524,748,500} #£....-... 524,748,500 
es seems Treasury bills 150,320,000 60,180,000 90,140,000 

WHO: csaspilecaccducsausenwabae $1,654,676,100| $391,247,000/$1,263,429,100 





$125,493,000| $125,493,000) -------.- 
50,078,000 50,078,000, __....---- 
75,008,000 75,295,000} $74,757,000 



































75, ,000 
cake, 418,291,700 
Geen... cusexsse 428,730,700 
75,155,000 60,063,000 15,092,000 
75,088 ,000 76,068,000| 2 www cece 
TORE. 2. ncnnvalepcaccnsvnbdvnsiew $1,322,888,400| $386,017,000| $936,871,400 
eo Treasury bills $100,236,000| $100,236,000; -...-.-. 
/ ) Sa 3% Treasury notes 455,175,500 eee = —=— wncusnon 
| i : ae Treasury bills 100,110,000 cy 2 pie 
SS Sey Treasury bills 50,091,000 oS PSS BRE 
\ * ae Treasury bills 50,025,000 BERGE | <aseunsds 
ES cc dunclcbandubvegtenhe nue $755.637,500| $755,637,500;  $‘-.----.-- 
/ a Pee: Treasury bills $50,151,000 ok ek | ae: 
ME. . Gixeseus Treasury bills 50,096 ,000 a 8 adsesws 
pe ES 344% Treas. bonds |a1,049,441,300}a1,049,441,300)  -.------ 
co 4) eer Treasury bills 50,257,000 | —=—Sé. s nncnnd 
(3 Treasury bills 50,225,000 fe eee 
5 OS Seen Treasury bills 75,047,000 , 2 Sf er Sess es 
See Treasury bills 50,033,000 ) i Od. ee 
[ i. =a Treasury bills 75,325,000 (i 3 fs 
i’ » sees Treasury bills 50,040,000 Sa 
Se. .sdeakindosioceenhentomant $1,500,615,300/$1,500,615,300;  -.-.---- 
BE 5s warm taen $5,233,817,300' $3,033,516 ,800!$2 ,200,300,500 





a Approximate. 
Features of April Private Financing. 


Making further reference to the corporate offerings 
announced during April, it is found that there were but 10 
new issues, totaling, as previously stated, $87,523,600. In 
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March there were also 10 new corporate issues but their 
aggregate was only $26,339,578. The increase over March 
was accounted for by an issue of $59,911,100 New York 
Central RR. Co. 10-year 6% convertible bonds due 1944, 
offering of which was made to stockholders at par. The rest 
of the month’s domestic financing comprised $12,929,000 
Philadelphia Baltimore & Washington RR. Co. gen. mtge. 
4s 1981, placed privately; $2,706,000 Southern Ry. 
equipment trust 414% certificates, series CC, due 1937-44, 
priced to yield from 3.80% to 4.20%; $5,583,000, New York 
Rapid Transit Corp. ist & ref. mtge. 6s A, 1968, placed 
privately and four small stock emissions aggregating $4,694,- 
300. The only foreign issue of any description in April 
comprised $1,200,000 International Rys. of Central America 
one-year 6 % secured notes due April 1 1935 which represented 
an extension of maturity. 

The portion of the month’s corporate financing used for 
refunding purposes was $59,283,000, or slightly over 67% 
of the total. In March the refunding portion was $12,- 
569,200 or about 47% of the total. In February it was 
$2,308,000 or about 15% of the total, while in January it 
was $1,500,000 or about 20% of that months’ total. In 
April 1933, the amount for refunding was $18,206,500, or 
more than 51% of the total for that month. 

Included in the month’s financing was an issue of $45,- 
000,000 Federal Intermediate Credit banks 2% debentures, 
due in 9 and 12 months, offered at price on application. 

There were no new fixed investment trust issues marketed 
during the month. 

During the month one new issue was floated with con- 
vertible features, namely: 


$59,911,100 New York Central RR. Co. 10-year conv. 6% bonds 1944, 
convertible into no par value capital stock at $40 per share 
for the first three years and at $50 per share for the next 
seven years. 


The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for April and the four months ending 
with April: 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 








1934. New Capital.| Refunding. Total, 
MONTH OF APRIL— 8 $s $ 
Corporate— 
Domestic— 
Long-term bonds and notes_....-- 23,046,100 58,083,000 81,129,100 
ee re eee 500,000 
Pee BOON so cnkcuccdescutos . eneeawen 325,000 
CO DEBE; nt 6 ccindgccwcne+ eS eae ee 4,369,500 
Canadian— 
Long-term bonds and notes...-<2-|  « swecccca| —s_ swwecwes| ew eecccs 
EE eae Mer 





Other Foreign— 
Long-term bonds and notes.......|  <---ccc-2) = ene onnee 
ee EE ee eee 
SR 6 ok satu a ddhenmtene 
Ce GN cas o coomubeemees 








NE. og cca aeweanns 28,240,600; 59,283,000} 87,523,600 
Cametiigm GOVGIEIOIG...ccccccccccdec} cassscae 
Other foreign Government. 











Farm Loan issues _----_- as Seeitatle  aeegeied bolas 15,000,000 30,000,000} 45,000,000 
* Municipal, States, Cities, &c_...-.-- 100,163,621 3,557,901) 103,721,522 
pe eae eee eee ee eee ee 
CIS 6g foo a a wis eencicaten 143,404,221 92,840,901} 236,245,122 
FOUR MONTHS ENDED APR. 30. $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes_-__--.-- 31,957,900 74,460,200} 106,418,100 
ee ag Samal OR 8 Zee 12,750,000 
Pe GOD, . bind oo cewecsanen Sa Gkaawawe 1,650,000 
eT a eee Oe 8 ee 14,693,985 
Canadian— a. 
ees See OOO WO. cc!) Kkkdkenoonl antaneee]  sesncond 
Short-term 


Preteered Gtoeks... .... ccccccccas- 
Common stocks 
Other foreign— 
Rae eee Be SOO. ccceet ~ seuccoset s40ebueeh” -eneeenee 
3 a. ES ee ee ee 
rs, ee eae 
Common stocks 





TN Is bo dc sche ovodonu 61,051,885 75,660,200} 136,712,085 
Cr cer oc de «6 aeedel || aedeeunnk | muauegulet 
Coney Gaia Greenest... owas emecl” — seacheocsct "... sudescvel > dencoeun 
Wars Tees 2 ena oe nn deen 30,C00,000} 76,900,000} 106,900,000 
* Municipal, States, Cities, &c_....._. 280,465,460 40,770,355| 321,235,815 
United States Possessions 


POLES I i Ses! TOF 371,517,345| 193,330,555| 564,847,900 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 




















In the tables on the two succeeding pages we compare 
the foregoing figures for 1934 with the corresponding figures 
for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 
five years of the corporate offerings, showing separately 
the amounts for all the differen: classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL, 1934. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
. By Railroads— % 
[ 59,911,100! Refunding;other corp. purposes...| 100 6.00} New York Central RR. Co. Conv. Coll. 6s, 1944. (Convertible into no par value capital stock at $40 per 
= 


3 holders. 
12,929,000) Add’ns; improv’ts; betterments- .. 


~ 
*” 2,706,000| Acquire equipment 


75,546,100 
~ BP Public Utilities— 
5,583,000] Refunding 


Placed privately 
3.80-4.20 


Dec. 5 1944. 





Placed privately 


eee eee reer eer eS 


Philadelphia Baltimore & Washington RR. Gen. Mtge. 4%s, 1981. 
Kuhn, Loeb & Co. 


Southern Railway Equipment Trust 4% % certificates, series CC, due semi-annually, June 5 1937 to 


Share for the first 3 years and at $50 per share for the nezt 7 years.) Offered by company to stock- 


Placed privately through 


Offered by Freeman & Co. 


New York Rapid Transit Corp. Ist & ref. M. 6s, A, 1968. Placed privately. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 








To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
8 Railroads— % 
BLE 6 + ob abceenwesvocedsoos 100 6.00 


Oil— 
500,000|Purch. & process crude petroleum. 








Price on applica’n 





International Railways of Central America 1-year 6% Secured Notes due April 1 1935. 
holders of company’s l-year 6% Secured Notes, maturing April 1 1934. 


Offered to 


Raritan Petroleum Corp., Newark, N. J., 3 year 6% Participating Warrants. Offered by L. L. 
Harr & Co., Inc., New York. 


















































STOCKS. 
|Par or No. a Amount | Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue and by Whom Offered. 
g Other Industrial & Manf2.— $ % 
250,000|/ Rehabilitate plant & equipment; 7 
working capital............... 325,000 6% .--| Kinsey DistilJing Co., Linfield, Pa., Cum. Partic Pref. stock. Offered by H. Vaughn 
Clarke & Co., Philadelphia. 
325,000 shs| Working capital. .............-.. 3,737,500) 114 .--| (Glenn L.) Martin Co. Common stock. Offered by Otis & Co., New York; Stein Bros. 
wu & Boyce, Baltimore, and Hammons & Co., New York. 
332,000) Liquidate indebt.; working capital_ 332,000 1 een ae a oN (Wyandotte, Mich.) Common stock. Offered by John L. Brown 
-, Detroit. 
15,000 shs|General corporate purposes... .... 300,000 2 iam —_ a & Body Corp. (Ark.) Common stock. Offered by Jennings & Busby, 
etroit. 
4,694,500 
FARM LOAN ISSUES. 
To Yield 
Amount Issue and Purpose. Price. About. Offered by— 
3 % 
45,000 ,000| Federal Intermediate Credit Banks 2% Coll. 
Trust Deb., dated Apr. 16 1934 and due in 
9 and 12 months (refunding and provide funds 
SP PE ED wn dctdccddndccocdnnesnen Price on applica. ' Charles R. Dunn, Fiscal Agent, New York. 
ISSUES NOT REPRESENTING NEW FINANCING. 
| Par or No. To Yield| a Amount 
of Shares. | Price. About. Involved, Company and Issue and by Whom Offered. 
™ % | 
$1,560,000! 54 : 





4,212.000| Corn Exchange Bank Trust Co. Capital stock. Offered by Lehman Brothers. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are com- 
puted,at their offering prices. 


Annual Report of Federal Reserve Bank of New York—Basis for Large Increase in 
Volume of Credit Seen in Excess Reserves Held by Banks—Progress Since Bank 


Holiday of Last Year Reviewed. 


According to the Federal Reserve Bank of New York, “the 
basis for a very large increase in the volume of bank credit 
and of deposits is now available in the excess reserves held 
by the banks.” ‘The bank makes this observation in its nine- 
teenth annual report, for the year ended Dec. 31 1933, made 
available April 27. In its comments on “The Money Supply— 
Currency and Bank Credit” (in which reference is made to 
business profits), the bank states that “the accumulation of 
reserves in excess of current requirements in member banks 
has provided a basis sufficient, if put into active use, for an 
expansion of the country’s total money supply, to a volume 
even larger than that of 1928 and 1929. In those years,” the 
bank adds, “the reserves of member banks averaged around 
$2,350,000,000, whereas at the end of 1933 member banks’ 


reserves were in the neighborhood of $2,675,000,000.” The 
bank continues: 


The shrinkage in the money supply during the past four years has not 
been in the amount of currency outstanding, which, in fact, was $900,000,000 
larger at the end of 1933 than at the end of 1929. As the accompanying dia- 
gram shows [this we omit.Ed.], the importance of currency in the money 
supply of the United States had been declining almost without interruption 
for more than 50 years prior to 1930, while the importance of bank deposits 
as a means of payment had been steadily rising. In 1873 and 1874 the amount 
of currency outstanding was approximately equal to the total deposits in all 
commercial banks. By 1890 the ratio of currency to deposits had dropped 
below 50% ; by 1910 to less than 25%, and in 1930 to about 10%. Subse- 
quently, the ratio has increased to around 18%, due partly to an increase in 
currency outstanding as a result of hoarding, and partly to the rapid shrink- 
age in bank deposits between 1930 and 1933. 

It is estimated that at the end of 1933 the volume of currency outstanding 
was at least 114 billion dollars in excess of the amount of currency required 
for ordinary purposes at the prevailing levels of business and prices. Appar- 
ently most of this extra currency was still hoarded, and this assumption is 
supported by the fact that the increase in currency outstanding compared 
with earlier years was chiefly in the form of large denomination bills. In 
view of the steps that have been taken to assure the safety of depositors’ 
funds since the bank holiday, there is no longer sound reason for hoarding, 
and a gradual return flow of currency into the banks may be reasonably 
expected in a volume at least sufficient to meet the increased currency require- 
ments attendant upon recovery in business and in prices. With the widely 
prevalent use of checks in the settlement of personal and business transac- 
tions, the amount of currency that can be kept in actual circulation is limited ; 


any extra amount of currency above usual requirements that comes into 
possession of individuals and business concerns ordinarily is deposited 
promptly in the banks and is returned by the banks to the Reserve banks. 

For a number of years past, changes in the active money supply of the 
country have been dependent mainly upon changes in the volume of bank 
deposits, and the volume of bank deposits, in turn, has been largely de- 
pendent upon the volume of bank loans and investments. The basis for a 
very large increase in the volume of bank credit and of deposits is now 
available in the excess reserves held by the banks. 

There are important conditions other than ample bank reserves, however, 
which are requisite to expansion of bank credit. The first condition is a 
demand for credit on the part of borrowers whose ability to repay their 
borrowings appears reasonably assured; this is dependent not only upon 
competent management but also upon opportunities for the profitable use 
of funds. Another important condition is confidence on the part of de- 
positors in the safety of the banks, and confidence on the part of the banks 
in the stability of their depositors, so that the banks will not be under 
pressure to maintain extraordinarily high ratios of liquidity. In view of the 
steps that have been taken during the past year to strengthen the position of 
the banks and to assure the safety of depositors’ funds, this second condition 
may be considered to have been met. 


Recovery in Business Proifts. 


bie Developments of the past year have also tended to increase the number 
of potential borrowers entitled to be rated as good credit risks. In a severe 
depression, such as that of the past three years, the concerns that are able 
to maintain high credit ratings are chiefly those that are able to maintain 
ample cash resources and therefore are least in need of credit. Recently, 
however, many concerns have had their operations restored to a profitable 
basis and their credit standings improved as the result of the moderate 
recovery in business that has taken place since the middle of 1932. The 
accompanying diagram [this we omit.—Ed.] shows the relationship that 
has obtained for a number of years past between changes in business profits 
and in the volume of industrial production. The fluctuations in profits are 
generally much wider than those in production, but for the purpose of 
showing more clearly in the diagram the similarity in direction of movement 
different scales have been used for the two curves. During the depression 
this close correspondence has been maintained, except that fourth quarter 
earnings, especially in 1931 and 1932, have been affected by unusual year- 
end charge-offs. The recovery in profits since the second quarter of 1932 
appears to have lagged slightly after the upturn in industrial activity, but 
nevertheless has been substantial. 

Thus far, however, no large increase in short-term business borrowings 
from the banks has occurred. The volume of loans other than security loans 
made by weekly reporting member banks declined rapidly during the first 
two months of 1933, reflecting, in part, the sale by the banks of their 
holdings of bankers’ acceptances when they were under pressure,. but subse- 
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quently the movement in the volume of these loans was more in accord with 
the seasonal movement of years of moderately good business than at any 
time since the beginning of the depression. New York City banks, in par- 
ticular, showed a rather substantial increase in their loans between March 
and November, but this was followed by a seasonal decline that left the 
volume of loans somewhat below that of a year previous. Reports from 
member banks in 89 other cities throughout the country showed a smaller 
increase during the autumn season, but the net decline for the year as a 
whole was much the smallest for any year since 1929. 

Security loans, after some further liquidation from January to March, 
increased moderately around the middle of the year in New York City banks, 
accompanying rising security prices, but subsequently declined again and 
for all reporting banks were slightly smaller in volume at the end of the 
year than at the beginning. Investments in securities other than Govern- 
ment securities showed no material change during 1933, and were in about 
the same volume as in 1932. 

The principal channel which has been opened for the expansion of mem- 
ber bank credit has been the purchase of new securities issued by the United 
States Government to finance the recovery program of the Administration. 
Member banks were heavy subscribers to new Government issues throughout 
the year, especially the large New York banks, and their holdings of such 
securities increased rapidly from March to June. After the middle of June, 
the distribution of new Government securities among business and financial 
institutions and individuals was stimulated by the elimination of interest 
payments on demand deposits, and, in addition, purchases of Government 
securities by the Reserve banks absorbed a substantial volume, so that the 
holdings of Government securities by the weekly reporting member banks 
declined slightly in New York, and in other cities increased less rapidly 
after the middle of the year. However, the general level of Government 
security holdings in the reporting member banks during the latter half of 
1933 was far higher than in many previous period, even including the 
World War. 

On the whole, the volume of bank credit and of bank deposits increased 
moderately between the bank holiday and the end of the year, but remained 
far below the levels of the years just preceding the depression. 


The report discusses, at the outset, “the banking situation 
in 1933,” and in its opening remarks it states that “the year 
1933 brought to a dramatic climax the banking troubles of 
recent years, followed by a rapid reconstruction of the coun- 


try’s banking system upon a sounder basis.” In part, the 
report notes: 


At the end of 1933 there were 1,071 commercial banks licensed to conduct 
full operations in this district, as compared with 1,414 banks in operation 
at the high point at the end of 1927. In the country as a whole the total 
number of licensed banks of all kinds at the end of 1933 was under 15,000, 
or less than half the number in operation at the high point in 1921. 

While a part of the reduction in the number of active banks has been due 
to mergers, a much larger part has been due to bank failures. In this 
district there were few failures until the end of 1929, but since that time 176 
banks, or about 13% of all commercial banks, have been placed in receiver- 
ship, and, in addition, there were 56 banks still unlicensed on Dec. 31 1933. 
For the country as a whole, the rate of bank susvensions has been much 
higher ; since 1921 the number of bank suspensions has been equal to more 
than 40% of the number of banks in operation in that year. 

The immediate cause of this extraordinary record of bank failures during 
recent years undoubtedly was the most severe business depression in the 
history of this country, one phase of which was a violent fall in commodity 
prices, and the most drastic decline in property and security values within 
the past century. These conditions inevitably caused a depreciation in the 
nominal or market value of bank assets without a proportinate reduction 
in deposit liabilities. It must be recognized, however, that the more severe 
stages of the depression and collapse in values since 1929 have been accentu- 
ated by the high rate of bank failures and the accompanying liquidation of 
bank assets, and that the banking structure of this country had serious weak- 
nesses that made it especially vulnerable. 

These weaknesses in many cases have had their roots in the divided 
responsibility for the chartering and regulation of banks in this country. 
The parallel development of State and National banking systems led especially 
to laxity in the chartering of new institutions, so that far too many banks 
came into being during the prosperous years. Between the late ’90s and 
1921 the total number of banks in the United States increased from less 
than 10,000 to more than 30,000. The greatest expansion was in institutions 
operating under State charters, which increased from about 6,000 to over 
22,000 during this period, but there was also an increase in the number 
of National banks from less than 4,000 to about 8,000. 


With respect to the progress made since the bank holiday, 
the bank has the following to say on “The Strengthening of 
Bank Reserves” : 


Coincident with the substantial progress that has been made since the 
bank holiday in the direction of eliminating weakness in the banking system, 
there were two factors tending to produce greater liquidity in the banks 
and to enlarge the base on which they could extend additional credit. These 
factors were: First, the heavy return flow of hoarded currency to the 
banks, which started immediately after the bank holiday and continued in 
diminishing volume until autumn, and, second, renewed purchases of Govern- 
ment securities on a large scale by the Federal Reserve banks. At the time 
of the bank holiday the indebtedness of member banks at the Reserve banks 
rose to nearly $775,000,000 in the Second District, and to more than $1,400,- 
000,000 for the country as a whole, in both cases the highest levels since 192T. 
By the end of the year the indebtedness of member banks had been reduced 
to a little over $100,000,000 for the entire country, and excess reserves 
amounting to more than $800,000,000 had accumulated in member banks. 
The factors which were responsible for this extraordinary change in the 
reserve position of the banks between March 8 and Dec. 27 are summarized 
in the following table: 

Reserve funds obtained through— 


een on Greaney (aes). 6.14 SS Eo Se see eco $1,714,000,000 
Federal Reserve Bank purchases of United States securities________ P ,000 
Increase in United States monetary gold stock________.___..-____. 80,000,000 
Increase in Treasury currency outstanding. -___._...._.__-__-_..-. 76,000,000 
EE IE STIL ny ei a gia papi apnea 87,000,000 
I a $2,508 ,000,000 
Reserve funds used for— 
Retirement of discounts at Federal Reserve banks-___-___._.---.--- $1,303 ,000,000 
Reduction in acceptances held by Federal Reserve banks._......-. 306,000,000 
a be ue bid 3 Oe ob od odbc es Cam cde dueeod bem eeoese $1,609 ,000,000 
Amount added to member bank reserves___.........---.--------. $899 ,000,000 


Chronicle 





2995 


The total volume of currency outstanding outside of the Treasury and the 
Federal Reserve banks, which had risen in March to the unprecedented 
amount of more than $7,500,000,000, declined by the end of August to 
about $5,600,000,000 as the result of redeposits of hoarded currency, and 
thereafter showed only a moderate seasonal increase. In this district the 
return flow of hoarded currency to the banks from March to August is esti- 
mated at more than $600,000,000. 

Included in this return flow of currency was a substantial amount of gold 
coin and gold certificates. Between March 4 and the middle of May over 
300,000,000 of gold coin and about $500,000,000 of gold certificates were 
returned to the Reserve banks—much larger amounts than were withdrawn 
during the banking crisis—so that the volume of gold coin and gold certifi- 
cates outstanding declined to the lowest levels in many years. Under the 
President’s Executive Order of April 5, holders of gold coin, gold bullion, and 
gold certificates were required to deliver their holdings to the Reserve banks. 
This return flow of gold not only increased member bank reserves, but 
strengthened the reserve position of Federal Reserve banks as well. 

The Reserve banks’ purchases of $551,000,000 of Government securities 
between the early part of March and the middle of November, following 
purchases of more than $1,000,000,000 in 1932, carried the Government 
security holdings of the System to a far higher level than at any previous 
time. The total holdings at the end of 1933 were over $2,400,000,000, of 
which about one-third was held by the Federal Reserve Bank of New York. 
In this way the Reserve banks contributed substantially to the excess reserves 
of member banks, on the basis of which additional bank credit can be 
extended as required. 

Distribution of Excess Reserves. 


Contrary to the situation in 1932, when excess member bank reserves 
accumulated largely in New York and other principal cities, in 1933 excess 
funds were widely scattered among banks in all parts of the country. A 
survey of the reserve position of all member banks in this district as of 
November 1933 indicated that relatively more of the smaller banks than of 
the large city banks had high percentages of excess reserves. Only a few 
of the banks with more than $50,000,000 of deposits had more than 20% of 
excess reserves, whereas over half of the banks with less than $5,000,000 of 
deposits had more than 20% of excess reserves, and at least a quarter of 
these banks had more than 50% excess. A summary of the result of this 
survey for the Second District is shown in the following table: 














Number of Banks Grouped by Amount of Depostis. 
Excess Reserves in 
$5,000,000 
Under to Over Total. 
$5,000,000. | $50,000,000. | $50,000,000. 
28 2 0 30 
167 47 9 223 
109 12 6 127 
75 7 1 83 
55 6 0 61 
37 4 2 43 
83 3 0 86 
53 3 1 57 
24 0 0 24 
631 84 19 734 




















There are two principal influences which tended to produce the wide dis- 
tribution of excess reserves; the first was the elimination of interest pay- 
ments on demand deposits, and the second was Government expenditures. 
Immediately following the elimination of interest payments on demand de- 
posits in June 1933, there were heavy withdrawals of funds by out-of-town 
banks from the New York City banks, and during the remainder of the year 
there was no such accumulation of commercial funds in New York as 
occurred in 1932. In fact, there was some evidence of a tendency for corpo- 
rations to draw on their accumulated balances in New York for interest and 
dividend payments and to let a part of their receipts accumulate in banks 
in other localities. Altogether, it is estimated that nearly $500,000,000 of 
bank and commercial funds was withdrawn from New York to other parts of 
the country during the last six months of 1933. 

An equally important factor in the distribution of excess reserves was the 
financial operations of the Government. During the past year, more than 
half of the funds raised by the Treasury through the sale of new securities 
were obtained in this district, largely in New York City, but Government 
disbursements here were considerably less. It is estimated that for the year 
1933 the net amount of funds raised by the Government in New York and 
expended elsewhere was in the neighborhood of $500,000,000. 

Due to these withdrawals of funds, excess reserves in the large New 
York City banks at no time between the bank holiday and the end of 1933 
reached as high a level as at the end of 1932, and on several occasions during 
the latter half of the year declined to small proportions. In fact, it was 
chiefly the heavy purchases of Government securities by the Reserve banks 
which enabled the New York banks to avoid recurrent deficiencies in their 
reserves in the latter part of the year. Meanwhile, as the accompanying 
diagram indicatesg excess reserves of member banks in Chicago rose to even 
higher levels than in 1932, and excess reserves in other localities rose steadily 
throughout the last nine months of the year and reached a far larger aggre- 
gate amount than ever before. 


The following further extract is taken from the report: 


Gold Movements and the Foreign Exchanges. 

During the opening weeks of 1933, the dollar was above parity with the 
other gold currencies, and the monetary gold stock of the United States 
increased moderately as a result of imports, in continuation of the gain re- 
corded during the second half of 1932. After reaching the high point for 
the year on Jan. 18, however, the gold stock began to decline, and the loss 
of gold continued at an accelerated pace during February, accompanying 
the development of the banking crisis in this country and attendant weak- 
ness in the dollar in terms of other gold standard currencies. The gold loss 
occurred largely through the earmarking of gold for foreign account, reflect- 
ing further withdrawals from this country of short-term foreign funds, 
which already had been reduced to small proportions at the beginning of the 
year. Between Jan. 18 and March 3 the monetary gold stock declined 
$324,000,000 to approximately $4,240,000,000, an amount which, however, 
remained well above the average for the decade following the war. 

The»gold outflow came to an abrupt halt on March 4, when banking holi- 
days were declared in practically all States which had not already restricted 
banking operations, and by the Presidential Proclamation of March 6, and the 
Executive Order of March 10, the export and earmarking of gold were 
prohibited, except for transactions licensed by the Secretary of the Treasury. 
Despite the restrictions on gold transactions, quotations on the dollar in 
terms of the leading gold currencies generally fluctuated within the gold 
export and import points between March 3 and April 13, and the gold 
stock rose $70,000,000, due to releases of gold from earmark for foreign 
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accounts, imports from the Orient, and some return of gold bullion to the 
mints and assay offices out of domestic hoards. ‘ 

During the observance of the Easter holidays abroad, however, foreign 
markets were closed, and, in a very narrow exchange market in this country, 
foreign currencies advanced considerably against the dollar, so that gold 
exports became profitable. Licenses were granted on April 13, 15 and 17 by 
the Secretary of the Treasury, for the export of a total of $9,600,000 of gold 
to France and Holland, but effective April 20, the licensing of gold ship- 
ments was suspended by Executive Order of the President. 

After the suspension of gold shipments, a rapid decline in the exchange 
value of the dollar began, and by the end of April the dollar was quoted 
at a discount from parity of about 14%, in terms of gold standard currencies. 
This depreciation of the external value of the dollar apparently was the 
result of an outflow of domestic and foreign funds in anticipation of further 
depreciation of the dollar, rather than of any change in this country’s favor- 
able balance of payments through merchandise and debt service accounts. 
In May, the dollar held much steadier, with the closing discount at about 
16%, but in June the sharp downward movement was resumed, which by 
the middle of July had increased the discount on the dollar to about 31%. 
Between the middle of July and mid-August a rising tendency of the dollar 
reduced the discount from parity to 25%, but toward the end of August the 
discount again widened to 30%. 

On Aug. 29, an Executive Order was issued which made it possible for 
gold produced in this country to be sold at a price higher than the statutory 
price of $20.67 per fine ounce. This Executive Order authorized the Secre- 
tary of the Treasury “to receive on consignment for sale . gold 
recovered from natural deposits in the United States,’’ sales to be made ‘“‘to 
persons licensed to acquire gold for use in the arts or by export 
to foreign purchasers,” and ‘“‘at a price which the Secretary shall determine 
to be equal to the best price obtainable in the free gold markets of the 
world . . .” The Federal Reserve banks were designated as agents 
for the making of such sales; gold was to be held for purchase by domestic 
buyers for two full business days following the day of certification by the 
mints and assay offices, and thereafter such gold as remained unsold was 
to be ‘‘offered for sale to foreign purchasers by the Federal Reserve Bank of 
New York.” 

Prior to the issuance of this order, the needs of industry and the arts 
for gold had been supplied by the Federal Reserve banks under license 
from the Secretary of the Treasury ; between April 1 and Aug. 29, $3,427,000 
of jewelers’ gold bar# were sold direct to applicants in this district, and 
$3,419,000 of such bars were sold by the New York Reserve Bank to other 
Reserve banks to meet the requirements of their districts. On Sept. 8, the 
Secretary of the Treasury first fixed a new gold price in accordance with the 
Executive Order of Aug. 29. The price so fixed rose from $29.62 an ounce 
on Sept. 8 to a high point of $32.28 on Sept. 20, but subsequently declined 
as low as $29.00 on Oct. 16, and the last official quotation prior to the 
taking over of this function by the Reconstruction Finance Corporation was 
$29.80, on Oct. 24. 

Sales of newly-mined gold made through the Federal Reserve Bank of 
New York in compliance with the Executive Order of Aug. 29, and the cover- 
ing Treasury Regulations of Sept. 12, were as follows: 


. 

















Fine Net Average Price 
Ounces. Proceeds. Paid to Prod’rs. 
kk ee eee 21,588 $654,848 $30.33 
GN Wat kc kcatvubiounbee 376,120 11,671,426 31.03 
5 ee ee eer 397.708 $12.326,274 $30.99 





The first domestic sale was made on Sept. 8, and the last on Oct. 27. The 
first shipment of this gold for sale abroad took place on Sept. 13, and the 
last on Nov. 1. 

In the month after the issuance of the Executive Order of Aug. 29, the 
exchange value of the dollar dropped to a discount from parity of about 35%, 
a new low for the dollar up to that time, but shortly after the beginning of 
October the dollar began to strengthen gradually, and the upward movement 
was accelerated following the announcement by the Government that a part 
of the Fourth Liberty Loan bonds would be called for payment before 
maturity. This recovery in the dollar reduced its discount against the gold 
currencies to about 28% by Oct. 20. 

On Oct. 26 an Executive Order was issued which authorized the Recon- 
struction Finance Corporation ‘‘to acquire gold which has been received on 
consignment by a United States mint or assay office.’”” Under the authority 
of the Reconstruction Finance Corporation Act of Jan. 22 1932, as amended 
and supplemented, that Corporation, in its Circular No. 12, dated Oct. 26 
1933, offered an issue of approximately $50,000,000 of notes maturing Feb. 1 
1934, on a discount basis equal to interest at the rate of %4 of 1% per annum, 
payment to be made in gold ‘‘deposited at the mint or assay office where 
the application is made.’’ The circular quarter provided that after the 
receipt of the gold at the mint or assay office had been certified to the 
Federal Reserve bank of the oppropriate district, the Corporation, acting 
through the Federal Reserve bank as fiscal agent, would issue the notes “‘at 
the rate for such gold last announced by the Reconstruction Finance Corpo- 
ration.” This “rate” differed from the price previously fixed by the Secre- 
tary of the Treasury, in that it was an independent American price, whereas 
the earlier prices had been an American approximation of the world market 
price. A rate of $31.36 a fine ounce of gold was first announced by the 
Corporation on Oct. 25; the last and highest rate in 1933 was $34.06, fixed 
on Dec. 18. 

On Oct. 29 it was announced in Washington that the Reconstruction Fi- 
nance Corporation would buy gold in foreign markets as well as in the 
United States. Payment for foreign gold also was to take the form of deben- 
tures of the Corporation, and was to be made through the agency of the 
Federal Reserve Bank of New York. Acquisitions of gold by the Recon- 
struction Finance Corporation during the period of operations, which ex- 


tended through Jan. 15 1934, were summarized by the Corporation as 
follows : 

















Number of 
Ounces. Cost. 
PNR a Socdcsckbesacdsndbanamedhevansuseunce 695,027 $23,363,754 
Reb eacdenand cbbew es ebhedweseeneededanse 3,335,236 108 307,850 
FR oe hath Wi in tk sor and eek tec Wa ol ad ak crea ee poss when toon 4,030,263 $131,671,604 





The first announcement that the Reconstruction Finance Corporation would 
purchase newly-mined domestic gold was followed by an abrupt increase in 
the discount on the dollar from about 28% to around 33%. For a short 


time thereafter, however, rising quotations for the purchase of domestic 
gold by the Reconstruction Finance Corporation were not accompanied by a 
corresponding rise in foreign exchange quotations, until after the announce- 
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ment was made that gold would be purchased abroad. A renewed rise in 
the foreign exchanges then occurred. In fact, the rise in the foreign ex- 
chances proceeded more rapidly for a time than the rise in the gold quota- 
tion of the Reconstruction Finance Corporation, apparently reflecting sales 
of dollars in anticipation of further depreciation in the dollar, and the 
discount on the dollar increased temporarily to as much as 41.7%. Around 
the middle of November, when it became apparent that gold purchases abroad 
by the Reconstruction Finance Corporation were limited in amount, foreign 
exchange quotations declined until the discount on the dollar was reduced 
to about 36%, and approximately this level was maintained for the balance 
of the year. 

In most of the gold transactions fromm May to December, gold was treated 
as a commodity rather than as a part of the monetary supply, and the gold 
purchased by the Reconstruction Finance Corporation was not included in 
the currently reported data on the monetary gold stock of the United States. 
For the year 1933 as a whole, however, the monetary gold stock showed a 
reduction from $4,513,000,000 to $4,323,000,000, due to the loss of gold 
prior to the banking holiday. The year’s gold movements are summarized 
in the following table: 


May 5 1934 






































| 
Jan. 1- Mar. 5- Total 
Mar. 4 ince. Dec. 31 tne. 1933. 
Shipments: $ s $ 
DG shthnina hetatiuegaéaane 32,200,000} z325,800,000| z358,000,000 
DE iwtiae Ciadbadteessntaeaewn 160,200,000 34,100,000; 194,300,000 
OP EE i pita cniadetecnwiwens *128,000,000; 291,700,000} 163,700,000 
Gold earmarked here for foreign acc't 
gf 343,700,000 1,600,000} 345,300,000 
Releases from earmark -.---...---- 14,800,000} 342,100,000) 356,900,000 
EE added ednienwsenan x328,900,000| 340,500,000) y11,600,000 
Gold released abroad for Federal Re- 
serve Bank of New York.-.-.-_------ oP 8 72,600,000 
Net gain or loss from foreign trans- 
DI Fh tb exinedeciitodsanckaus —273,500,000| +48,800,000|—-224,700,000 
Net amount added to monetary gold 
stock from domestic sources - ..----- 2,400,000 31,900,000 34,300,000 
Total change in U. S. monetary gold 
Titian vistswtducihtinkeenae « —271,100,000' +80,700,000\— 190,400,000 





* Net import. x Net earmark. z Excludes exports of newly mined gold under 
Executive Order of Aug. 29 1933. y Excludes approximately $3,000,000 of gold which 
was released from foreign earmark account in exchange for gold delivered abroad. 

With reference to the physical imports and exports of gold during the 
year, sources and destinations are indicated in the following table. The 
imports shown as coming from England include $40,500,000 of gold shipped 
from London to the United States in January 1933, following shipments of 
$22,900,000 in December 1932, out of the $95,550,000 of gold which was 
earmarked abroad for the Federal Reserve Bank of New York on Dec. 15 1932, 
in connection with the British debt payment due then; the remaining $32,- 
200,000 was sold abroad during January 1933. The exports for the year 
1933, which were considerably smaller than in 1932, represented to a large 
extent the repatriation by foreign central banks of gold which had been ear- 
marked in the period just prior to the banking holiday. The export of this 
gold was permitted under licenses issued by the Secretary of the Treasury : 




















Country. *Exports to. *Imports from, xNet. 

DE Gthtiinetssnassanek " wusigbandie $3,176,000 + $3,176,000 
FS Se eee 257,000 20,141,000 + 19,884,000 
Czechoslovakia. ._.......--- Fe! oE—Ee——————e —6,504,000 
EEO Bee rn 12,821,000 + 12,821,000 
DS 6 etunanacenenennaen 39,384,000 51,827,000 + 12,443,000 
PL chute chen na cb adamibee 245,999,000 33,025,000 —212,974,000 

CT hs # bb cececnnnaneud at ' 4 eee —1,803, 
Ps 5h oberon tbawsoneen 14,899,000 21,645,000 +6,746,000 
Ditddsgntndsiipeeeweess=  saunabiew 26,213,000 + 26,213,000 
DO tuidinsGebheduekessoeee S6566500 tt i  ‘seuswec —24,044,000 
DE thik Diivswabsdosacks| ssaasann 6,702,000 +6,702,000 
i ae died monsemes 579,000 4,859,000 + 4,280,000 
Cit dinlknwnnancunae 6m Gta - -  sesseene —6, 100,000 
Di cc sebnebudaeeedt éameinate 5,743,000 +5,743,000 

0 ay eee 5 SS oe ree —5,002, 
NS a 6 ivievdmacenans ieee. |  wamnceee —11,630,000 
Po ee er 1,871,000 8,130,000 +6,259,000 
Es liek nda eaes some ain $358 ,072,000 $194,282,000 —$163,790,000 





* These figures differ slightly from those published by the Department of Com- 
merce for three principal reasons: First, because the ultimate source or destination 
of shipments was ascertained by this bank in cases where only the immediate source 
or destination was reported to the Department of Commerce; second, because 
exports of newly mined gold, under the Executive Order of Aug. 29 1933, were 
excluded as they were without effect on the gold stock; third, because certain im- 
ports were received on Dec. 31 1932, too late for purchase by the Assay Office until 
Jan. 3 1933. x + Excess of imports; — excess of exports. 

The course of the dollar in terms of gold and the gold currencies, which 
has been discussed in connection with gold movements and the various legis- 
lative measures enacted during the year affecting the status of gold in the 
United States, is indicated in the diagram on page 31 [this we omit.Ed.], 
which also shows the movement of the dollar-sterling exchange rate. 

The British pound sterling remained comparatively steady in terms of 
gold throughout the year, fluctuating between 28.22% and 36.80% discount 
against the French franc, The result was a persistent decline in the premium 
of the dollar against sterling until mid-July, when the previous parity rate 
of $4.866 was approached for the first time since 1931. In August and 
September, when the dollar declined once more against gold currencies, 
sterling did not attain parity with the dollar again, because the pound also 
declined in gold value after July. Early in November, however, sterling 
crossed the parity rate of $4.866, and throughout the remainder of the year 
the dollar was at a discount against the British currency. The highest 
sterling rate of the year was $5.52%4, reported in the course of trading on 
Nov. 16, but by the close of the year the rate had declined to $5.15%. 


Control of Corporations—Restriction of 
Proxies, It Is Held, Would Create 
Real Problem. 


(From the New York ‘‘Times’’ of April 27 we take the following.) 
Through all the welter of activities and developments gen- 
erated by the Washington Government comparatively little 
has been brought to the surface in respect to the relationship 
between management and ownership of the large American 
corporations. 
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It is recognized that there is a definite line of demarkation 
between the owners and the managers of such corporations. 
Several years ago the rank and file of investors were under 
the impression that in order to control a corporation it was 
necessary to be able to vote at least 51% of the stock. Since 
then it has been indicated clearly that many corporations are 
controlled by grouns holding only from 10 to 15% of the stock 
or even less. 

In the halcyon days a shareholder thought nothing of sign- 
ing his proxy and sending it into the management of the com- 
pany whose stock he held. However, with the vanishing of 
dividends and the general information that has appeared in 
the press, stockholders are not now as willing to send proxies. 

Many authorities on investments have held that it is a mis- 
take for a stockholder to send in a proxy. If the holder of 
shares is unable to attend the stockholders’ meeting, it is con- 
tended that he is far better off not to send his proxy. This 
brings to the forefront the very vital question of how corpora- 
tions are going to be controlled henceforth, and by whom. 

Theoretically, the directors are supposed to represent all 
the stockholders, but to-day a large number of shareholders 
question this fact. Recently some talk has been heard that 
certain of the authorities in Washington favor placing re- 
strictions on the gathering of proxies. Should this develop 
into anything concrete, a real problem will be thrown into the 
lap of the men controlling those corporations with the more 
substantial lists of stockholders. _ 

Whether the ultimate solution of this question will result 
in a broad representation of stockholders remains to be seen. 
However, it is very readily imaginable that stockholders will 
continue to steadily assert themselves more vocally and trans- 
late this into action. It would not take very much of a con- 
certed effort on their part to separate the present manage- 
ments from control and place the power to run the corpora- 
tions in the hands of the rightful owners. Should this even- 
tuate many nice questions doubtless will be created. 


EDWIN J. SCHLESINGER. 
New York, April 18 1934. 
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Stock Exchange Profits 


(Editorial in New York ‘“Times’’ May 3 1934.] 


fa Several points stand out in the mass of data on member 
firms of the New York Stock Exchange, made public by 
Mr. Pecora as Counsel for the Senate Committee on Banking 
and Currency. One is the fact that these firms derive the 
great bulk of their income from ordinary brokerage charges 
rather than from large profits on trading; commissions on 
the purchase and sale of stocks and bonds account for more 
than two-thirds of the total; without such commissions the 
aggregate net income credited to the period from Jan. 1 
1928, to Aug. 31 1933, would have been a deficit of $670,- 
000,000. A second point, which scarcely needed Senatorial 
inquiry to develop it, is that the volume of business on the 
Stock Exchange varies widely with the mood of the buying 
ublic, and that commissions and earnings vary with it. 

‘inally, it is unreasonable to consider aggregate profits with- 
out considering also the amount of business from which they 
were derived. During the period in question $16 ,000,000,000 
worth of bonds and more than 5,000,000,000 shares of stock 
(including ‘‘market stock’’ and ‘‘odd-lot’”’ transactions) were 
bought and sold on the Exchange. No authoritative estimate 
of the aggregate value of this large amount of stock is 
available. But leaving wholly out of account commissions 
from the purchase and sale of bonds, the aggregate “‘net 
profit’ of $833,000,000 earned by the reporting firms repre- 
sent less than 17 cents for each share of stock handled. 

Nor is even this a ‘‘net’’ earning in the sense that it 
represents profit above all losses. In his comment on the 
Senate Committee’s data, Mr. Whitney points out that the 
value of seats on the New York Stock Exchange has declined 
from a peak figure of $687,500,000 in 1929 to $192,500,000 
at the present time—‘‘a capital loss of $495,000,000,” or 
considerably more than half the aggregate ‘‘net profit’’ for 
the 1928-33 period. Furthermore, he asserts (and the state- 
ment is readily believable) that stock market firms ‘‘have 
suffered additional losses, both realized and unrealized, due 
to the decline in the value of the securities they own.”’ 

Such considerations as these, if noted by the Senate Com- 
mittee, would rob its figures of the sensational impression 
whick it apparently intended them to convey. In choosing 
to make its data public precisely as debate on the new Stock 
Exchange Bill begins it plainly sought to prejudice the 
discussion of that measure. This method of enacting legisla- 
tion by ‘‘exploding a bombshell’ is increasingly popular but 
thoroughly objectionable. 
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Indications of Business Activity 














THEJISTATE OF gTRADE—COMMERCIAL ,jEPITOME, 
Friday Night, May 4 1934. 

Trade reports from all over the country were mostly 
favorable. The major industries, generally, maintain a 
level of activity well above that of the same period last 
year, With the steel and motor divisions making the best 
showing. Steel operations were up 3.2% to 55.7% of 
capacity, the highest rate since last July, and the produc- 
tion of automobiles continued to increase. Carloadings 
showed another increase for the week, but the percentage 
of gain was less than in the previous week. Electric output 
fell off somewhat, but it still shows a substantial increase 
over the same week last year and the corresponding weeks 
for three years back. Retail.business showed further gains 
as a result of special sales and advertising, but the forward 
movement was checked somewhat by unfavorable weather. 
Special sales of furniture, women’s coats and dresses, table 
linens and housewares were more numerous, due to the 
anxiety of merchants to get rid of their stocks rather than 
suffer inventory losses because of weaker wholesale prices. 
All indications point to large sales of hardware, paints, gar- 
den tools and seeds, and there was a better demand for 
reed furniture, grass rugs and druggets. Sales of farm im- 
plements were good, and those of electrical appliances were 
larger than a week ago. Wholesale buying, however, was 
on a smaller scale. Commodities were generally lower, 
although the downward trend of cash markets appeared to 
have been checked. Speculation in cotton was less active, 
and prices show a decline for the week owing to heavy 
liquidation and the uncertainty over legislation at Washing- 
ton. The recent weakness of silver also had a depressing 
effect. Considerable buying appeared at times on the dips, 
and the market staged some fair rallies. The weekly 
weather report was unfavorable as to conditions in the 
East, but mostly favorable in the West. At one time prices 
were down to the lowest level seen since January. Wool 
was quiet and lower. Grain markets were higher, owing 
to buying influenced by continued drouth and dust storms 
over a considerable area of the Northwest and Southwest. 
Sugar advanced slightly, under buying stimulated by the 


passage of the sugar bill. Coffee was quiet and lower, with 
trade buying smaller. Hides were dull and weaker. Metals 
were generally steady, although silver declined sharply at 
one time owing to the defeat of the silver bloc at Washing- 
ton and the publication of the list of silver holders. Rubber 
was sharply higher, on the news that an international agree- 
ment had been reached to curb production for the next five 
years, beginning June 1. A rise in tire prices is expected 
as a result of this agreement. 

After being generally cool over the week-end, tempera- 
tures rose in the middle of the week, and there was a heavy 
rainfall on Thursday. A belated frost last week severely 
injured the apple crop in Nebraska. The weather in the 
grain belts was generally dry, and dust storms were reported 
in Kansas and Nebraska. There is a serious water shortage, 
and crickets threatened widespread ruin on farms of the 
inter-mountain West. California had a 3-foot snowfall on 
the 1st inst. in Lassen Volcanic National Park. To-day is 
wuaS raising in the morning and clear in the afternoon here, 
with temperatures ranging from 53 to 56 degrees. The fore- 
east was for fair to-night and Saturday. Slightly warmer 
to-night. Overnight at Boston it was 56 to 66 degrees; 
Baltimore, 64 to 68; Pittsburgh, 56 to 82; Portland, Me., 
50 to 54; Chicago, 62 to 82; Cincinnati, 62 to 84; Cleveland," 
64 to 76; Detroit, 58 to 82; Charleston, 64 to 82; Milwaukee, 
58 to 74; Dallas, 68 to 76; Savannah, 62 to 84; Kansas City, 
58 to 80; Springfield, Mo., 56 to 74; St. Louis, 64 to 82; 
Oklahoma City, 58 to 68; Denver, 48 to 54; Salt Lake City, 
46 to 68: Los Angeles, 58 to 74; San Francisco, 56 to 66; 
Seattle, 56 to 66; Montreal, 52 to 74, and Winnipeg, 46 to 58. 


-— 
—_- 
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2 Fewer Freight Cars in Need of'Repairs. 
“According to the American Railway Association, class I 
railroads on April 1 had 291,081 freight cars in need of 
repair, or 14.7% of the number on line. This was a de- 
crease of 4,501 cars below the number in need of such repair 
on March 1, at which time there Were 295,582, or 14.9%. 

Freight cars in need of heavy repairs on April 1 totaled 
224,108 cars, or 11.3%, a decrease of 608 cars compared 
with the number in need of such repairs on March 1, while 
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freight cars in need of light repairs totaled 66,973, or 3.4%, 
a decrease of 3,893 compared with March 1. 

Locomotives in need of classified repairs on April 1 
totaled 11,259, or 23.0% of the number on line. This was 
an increase of 140 compared with the number in need of 
such repairs on March 1, at which time there were 11,119, 
or 22.6%. 

Class I railroads on April 1 had 4,590 serviceable locomo- 
tives in storage compared with 4,893 on March 1. 


> 


Moody’s Daily Index of Staple Commodity 
Rallies From Low Point. 


Although declines outnumbered gains, primary commodi- 
ty markets have showed distinct rallying tendencies during 
the week in review. Moody’s Daily Index of Staple Com- 
modity Prices, after reaching the lowest point since early 
in January, reversed its trend of the recent weeks and ad- 
vanced 2.3 points to 134.4. 

Seven of the fifteen commodities comprising the Index 
showed losses for the week, but these were all of a nominal 
character. They were, in order of importance, in hogs, 
hides, sugar, steel scrap, silk, coffee and silver. An ad- 
vance of over 2 cents a pound in rubber accounted for three- 
quarters of the rise in the index number, while a healthy 
recovery in wheat prices accounted for the remainder, and 
fair advances in cotton, corn and cocoa offset the declines 
enumerated above. 

The movements of the Index number during the week, 
with comparisons, is as follows: 





Prices 


ot eae otk Ue 132.1 | 2 Weeks Ago, Apr. 20__----- 133.7 
Sat., Avr. , ee re 131.9 | Month Ago, _- Beunesew 137.4 
Mom... ABP. BOs «scdnccnnaee 133.2 | Year Ags: a Se 109.0 
Tues., ie eer 132.4 1933 High, PD Pee 148.9 
DA Steamers: 1335 | 1934 ish a 1404 
Bee es oot | Low, «Sen. 322222221988 





Wholesale Commodity Prices Slightly Higher During 
Week of April 28, According to National Fertilizer 
Association. 

Wholesale commodity prices were slightly higher during 
the week ended April 28, according to the index of the Na- 
tional Fertilizer Association. This index advanced one 
point during the latest week, moving from 70.7 to 70.8. 
(The three-year average 1926-1928 equals 100.) A week 
ago this index declined four points. A month ago the index 
stood at 71.0 and a year ago at 58.6. The Association fur- 
ther announced as follows on April 30: 

Six of the 14 groups in the index were affected by price changes during 
the latest week. Four groups advanced and two declined. Foods, metals, 
fats and oils, and miscellaneous commodities advanced. Textiles and 
fertilizer materials declined. 

During the latest week there were 25 price advances and 28 declines in the 
list of individual commodities. For the preceding week there were 21 
advances and 47 declines. Two weeks ago both the advances and the de- 
clines numbered 22. Commodities that advanced during the latest week 
were wheat, corn, oats, cottonseed meal, raw sugar, potatoes, apples, pigiron, 
zinc, coffee, rubber, butter, tallow and silk. The declining commodities 
included cotton, cotton yarns, cotton cloths, rayon, lard, eggs, most feed- 
stuffs, cattle, hogs, heavy melting steel, sulphate of ammonia and silver. 
Wheat regained a part of the large loss recorded two weeks ago. Cotton 
declined about three-fourths of one cent a pound. Corn and oats made a 
fair gain. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Apr.28)| ceding | Montk Year 
Total Inder. 1934 Week Ago. Ago, 
23.2 Ps 6 a scndbndidonkenan 71.5 70.4 71.2 59.7 
16.0 PE dcchdstannneenenwaoan 68.9 68.9 68.1 50.8 
12.8 Grains, feeds and livestock._| 52.1 52.1 54.3 43.7 
10.1 PRG nddntnnkennne ce ane 68.5 70.6 72.0 46.5 
8.5 Miscellaneous commodities_._| 70.4 70.2 69.0 59.3 
6.7 Ds coo Génie amie 91.3 91.3 91.3 84.9 
6.6 Building materials_-_......-- 81.0 81.0 80.5 71.8 
6.2 Sc ici scshintints tis isin emipe oe 79.8 79.7 78.8 69.1 
4.0 House-furnishing goods-_---- 85.6 85.6 85.2 75.9 
3.8 i LD. 50.2 49.0 50.3 48.7 
2 1.0 Chemicals and drugs--_....-- 93.0 93.0 93.5 87.2 
4 Fertilizer materials__...__.. 66.7 67.1 67.8 63.7 
4 Mixed fertilizers.........-- 76.1 76.1 75.9 62.4 
3 Agricultural implements._..| 92.4 92.4 92.4 90.2 
100.0 All groups combined __---_- 70.8 70.7 71.0 58.6 








Revenue Freight Car Loadings for Latest Week 13.0% 
in Excess of Same Period Last Year. 


Loading of revenue freight for the week ended April 28 
1934 amounted to 608,000 cars, an increase of 19,201 ears, 
or 3.2%, over the preceding week and 69,845 cars, or 13.0%, 
higher than in the corresponding period in 1933. It was 
also a gain of 54,457 cars, or 9.8%, over the comparable week 
in 1932. Total loading for the week ended April 21 1934 


exceeded the same period last year by 18.7% and was also 
4.8% in excess of the week ended April 23 1932. 

The first 16 major railroads to report for the week ended 
April 28 1934 loaded a total of 262,950 cars of revenue freight 
on their own lines, compared with 261,877 cars in the pre- 
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1933. With the exception of the Atchison Topeka & Santa 
Fe Ry., the a Milwaukee St. Paul & Pacific Ry., 
the International-Great Northern RR., the Missouri- 
Kansas-Texas Lines and the Wabash Ry., these carriers 
again showed substantial increases over the corresponding 
period in 1933. Comparative statistics follow: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 























Lodded on Own Lines |Received from Connections 
Weeks Ended Apr. 28\|Apr. 21|Apr. 29| Apr. 28|Apr. 21;Apr. 29 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atchison Topeka & Santa Fe Ry_| 18,609) 19,516} 19,222) 5,045) 4,852) 4,456 
Chesapeake & Ohio Ry___...__- 20,398) 19,936} 16,578; 8,541) 8,126] 7,443 
Chicago Burlington & Quincy RR.| 13,995) 14,060] 33,741) 5,969) 5,839) 5,353 
Chicago Milw. St. P. & Pac. Ry__| 16,517) 16,221] 17,114) 5,954) 6,121) 5,939 
Chicago & North Western Ry._.-| 15,090) 15,061| 13,699) 8,726] 8,778) 7,353 
Gulf Coast Lines..............- 3,129} 3,429) 2,860) 1,374; 1,194 819 
Internation’|-Great Northern RR.| 2,787} 2,632) 3,809) 2,455) 2,158) 2,154 
Missouri-Kansas-Texas Lines._...| 4,392; 4,373} 4,810) 2,744 ,553 465 
Missouri Pacific RR-.-.......-- 13,340] 13,238] 12,420} 7,923] 7,839) 7,129 
N. Y. Chieago & St. Louis Ry...| 4,511 4 3,857| 7,587 ,483| 6,671 
New York Central Lines_______- ,048| 43,486] 37,884) 57,381) 54,356) 45,366 
Norfolk & Western Ry_......__- 18,182} 17,377) 13,556} 3,887) 3,679) 4,065 
PORREPIVONES TER. wnccnccceccs 56,179| 56,072) 49,992) 33,916) 30,534) 29,867 
Pere Marquette Ry-........_-_- .405| 5,412} 4,153) 4,911} 4,715} 3,397 
Southern Pacific Lines__....___. 21,253} 21,371] 19,164 x x x 
WEE Dh Abakadweauvadecion 5,115 ,203| 5,356] 7,449) 7,289) 6,478 
RO hiiatbahi inn ob nam bid 262 ,950'261,877'238,215' 163 ,862'155,5161139,055 














x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended April 28 1934.|April 21 1934.|Aprtil 29 1933. 
Chicago Rock Island & Pacifie Ry - 19,318 18,897 21,156 
Illinois Central System --.......-. 25,121 24,556 25,117 
St. Louis-Gan Francisco Ry --...-- 12,129 11,821 12,234 
SE re 56,568 55,274 58,507 





The American Railway Association, in reviewing the week 


ended April 21, reports as follows: 

Loading of revenue freight for the week ended April 21 totaled 589,453 
cars, an increase of 10,616 cars above the preceding week, 92,941 cars above 
the corresponding week in 1933, and 26,926 cars above the corresponding 
week in 1932. 

Miscellaneous freight loading for the week of April 21 totaled 240,275 
cars, an increase of 1,741 cars above the preceding week, 53,446 cars above 
the corresponding week in 1933, and 35,901 cars above the corresponding 
week in 1932. 

Loading of merchandise less than carload lot freight totaled 165,671 cars, 
a decrease of 30 cars below the preceding week, but an increase of 5,225 cars 
above the corresponding week in 1933. It was, however, a decrease of 
19,471 cars below the same week in 1932. 

Grain and grain products loading for the week totaled 26,286 cars, a 
decrease of 930 cars below the preceding week, 8,568 cars below the corre- 
sponding week in 1933, and 5,000 cars below the same week in 1932. In 
the Western districts alone, grain and grain products loading for the week 
ended April 21 totaled 16,567 cars, a decrease of 6,113 cars below the 
same week in 1933. 

Forest products loading totaled 23,885 cars, a decrease of 479 cars below 
the preceding week, but 6,763 cars above the same week in 1933, and 4,079 
cars above the same week in 1932. 

Ore loading amounted to 8,610 cars, an increase of 2,254 cars above the 
preceding week, 5,192 cars above the corresponding week in 1933, and 3,664 
cars above the corresponding week in 1932. 

Coal loading amounted to 100,426 cars, an increase of 4,077 cars above 
the preceding week, 26,299 cars above the corresponding week in 1933, and 
7,351 cars above the same week in 1932. 

Coke loading amounted to 5,629 cars, an increase of 238 cars above the 
preceding week, 2,557 cars above the same week in 1933, and 2,028 cars 
above the same week in 1932. 

Live stock loading amounted to 18,671 cars, an increase of 3,751 cars 
above the preceding week and 2,027 cars above the same week in 1933. It 
was, however, a decrease of 1,626 cars below the same week in 1932. In 
the Western districts alone, loading of live stock for the week ended 
April 21 totaled 15,163 cars, an increase of 2,055 cars above the same 
week in 1933. 

All districts reported increases for the week of April 21 compared with 
the corresponding week in 1933 and 1932. 

Loading of revenue freight in 1934 compared with the two previous years 
follows: 























1934, 1933. 1932. 

Four weeks in January..............-.-.- 2,177,562 1,924,208 2,266,771 
Four weeks in February 1,970,566 2,243,221 
Five weeks in March... ._.___- 2,354,521 2,825,798 
Week ended April 7. .........-.ece---ee 492,061 545,623 
Week ended April 14._....-.--2.---.2_.- 498,182 566,826 
Week ended April 21.......-............ 496,512 562,527 

NE ona d teat ta as dake edten ed 9,271,825 7,736,050 9,010,766 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
April 21 1984. During this period 37 of the smaller roads 
showed decreases as compared with the corresponding week 
last year when the bank holiday was in effect. Among the 
larger carriers showing increases as compared with the same 
week in 19383 were the Pennsylvania System, the Baltimore 
& Ohio RR., the Chesapeake & Ohio RR., the New York Cen- 
tral RR., the Atchison Topeka & Santa Fe Ry., the Southern 
Ry. System, the Louisville & Nashville RR., the Norfolk and 
Western Ry., the Illinois Central System, the Chicago Mil- 
waukee St. Paul & Pacific Ry., the Chicago & North Western 
Ry., the Chicago Burlington & Quincy RR., the Missouri 
Pacific RR., the Southern Pacifie Co. (Pacific Lines), and 
the Reading Co. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 21. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved- 
Ra@roads. Freight Loaded. Jrom Connections . Ratlroads. Freight Leaded. 4 from Cannections.. 
1934. 1933. 1932. 1934. 1933. 1934, 1933. 1932. 1934. , 1933. 
ae District. Group B— . 
‘oup A— Tenn. & Northern... 212 199 260 161 138 
Bangor & Aroostook.......... 2,209 1,641 2,508 262 247 || Atlantic Birmingham & Coast__ 678 709 663 676 721 
Boston & Albany_............ 2,845 2,214 2,673 4,978 3,828 || Atl. & W. P.— West. RR. of Ala 708 799 769 953 '943 
Boston & Maine............. 7,057 6.151 7,257 | 10,178 7,836 || Central of Georgia... ........ 3,828 3,968 4,059 2,199 2,097 
Central Vermont............. 985 571 726 3 1,771 Cotemoas & Greenville. .....- 232 178 195 241 150 
Maine Central. -..........-.. 2,309 1,970 2,445 2,618 1,869 || Florida East Coast........... 1,402 1,441 860 478 419 
New York, N. H. & Hartford..| 10,509 8,752 | 10,433 | 11,190 9,456 1) GOGIIID . Seccesvcccenccncencs 842 1,036 845 1,273 1,383 
ethene pébenpucsoune 607 562 636 1,088 810 Florida...........- 363 295 285 393 339 
Gulf Mobile & Northern...__- 1,428 1,141 1,303 676 le28 
BOR cidodcasidcctdoncsod 26,581 21,761 26,678 32,470 | 25,814 || Illinois Central System___...._ 16,822 14,766 16,126 8,340 7,222 
Loulsville & Nashville._.....- 16,342 | 13,432 | 13,798 3,802 3,550 
Macon Dublin & Savannah..._ 103 123 118 429 ~, 364 
Group B— ppl C Cos pctetinease 120 126 121 275 | | 228 
Delaware & Hudson_......... 5. 839 3,364 6,740 6,346 5,168 || Mobile & Ohio............... 1,807 1,735 1,982 1,325 “ ,410 
ware wanna & West.| 9.563 6,453 | 10,177 6,592 4,951 Nashville Cunai. & St. Louls.../ 3,032 3,075 3,016 2,385 2,384 
ahi alaimionbaiihd aleniboerwineineicd: *12,328 9,600 | 12,068 1,210 | 10,479 Central............ 378 302 44 556 
Tenigh & New Suctund-------| 1400] 1308 | ase] ‘ai | "aaa row 
eceeeee } ‘ A 7 aoe e en eneee---------] 48,297 | 43,325 | 44,843 |] 24,162 | 22,463 
SI: Asiintiitinc inyedonineied Hers 1360 oss bag +3 6.087 Grand tota! Southern District 
© eneseeeeccccscenne 666 ‘ ‘ 2 uthern --| 88,278 | 82,219] 85,2 53,211 | 48,955 
New York Central... ......-.- 19,802 6,400 | 18,586 | 26,923 | 20,131 ~~ 
New York ees .. Weatern-| 1,817 1,616 2,082 1,950 1,562 
Pittsburgh & Shawmut --...... 292 305 442 32 39 Northwestern District. — mr 
Pittsburgh Shawmut a iorthern 298 257 386 228 153 Belt Ry. of Chicago...._..... + oe0 643 1,082 1,388 1,129 
icago & North Western... __ 12,810 | 13,771 8,778 7,124 
Ub nns4kdimaconmbsoiaen 61,179 | 47,076 | 62,913 | 63,963 | 50,488 || Chicago Great Western....._. 2,379 26 ,50! 2,371 1,852 
- || Chic. Milw. St. Paul & Pacific_| 16,221 | 15,372 | 15,749 6,121 5,473 
att ce Chic. St. Paul Minn. & Omaha- 3.107 3,250 2,825 3,029 425 
‘oup C— Duluth Missabe & N 581 298 463 99 34 
Ann Arbor. ....-.-.--.....---- 630 44/ 583 1,040 794 || Duluth South Shore & Atlantic. 568 274 408 379 347 
Chicago Ind. & Louisville... ..- 1,133 1,133 1,306 1,643 1,409 || Elgin Joliet & Eastern........ 5,392 3,146 3,174 4,468 3,250 
Cleve. Cin. Chic. & St. Louis..| 6,735 7,017 7,312 9,607 8,161 || Ft. Dodge M. & Southern. 279 298 313 115 122 
Central Indiana. _--.........- 21 25 39 71 56 || Great Northern.............. 8,504 7,362 7,460 2,34E 1,592 
Detroit & Mackinac.........- 228 238 250 88 90 || Green Bay & Western_.__.__- 505 497 528 490 293 
Detroit & Toledo Shore Line... 301 226 213 2,465 1,495 || Lake Superior & Ishpeming. .__ 326 162 88 > 68 
Detroit Toledo & Ironton----- 2,238 1,252 1,649 1,093 617 lis & St. Louis._____ 1,487 1,692 1,892 1,294 1,257 
Grand Trunk Western.--...-- 4,642 2,953 2,882 6,299 4,537 || Minn. St. Paul & 8. 8. Marie... 4,472 4,294 4,579 2,391 1,726 
ee Central..-......-.- yd Pots eed ae as es ato ec say * 7,707 2,138 1,841 
mongahela _...........-..- 7 J R e & ternational ina 6 140 136 
New jon Chicago & St. Louis 4,400 2.478 ett 1 9.877 Sochane Portland & Seattle.___ 1,390 715 1,087 1,014 758 
eecececnccsene 5,4 ‘ ‘ ‘ 
Pittsburgh & Lake Erie_----.- 5,242 2,674 3,651 3,842 gg BL SRR eR ae 69,679 | 59,860 | 63,540 | 36,648 | 29,427 
Pittsburgh & West Virginia..../  1'371 972 1,039 922 632 : : 
(aternrsenpsesensoun a 5,203 4,830 4,972 7,289 5,961 
Wheeling & Lake Erie.......- 3,206 2,501 1,991 2,942 1,941 Central Western District. 
— 19,516 | 18,178 | 19,975 4,852 3,681 
Citic iedinstnsssnss 51,183 | 40,128 | 44,480 | 58.572 | 45,756 || Ayo; TOP. & Santa Fe System.) “):c75 | °5'757 | 31096 | 1.715 | 1,497 
pina 182 159 180 33 31 
Grand total Eastern District..| 138,943 | 108,965 | 134,071 | 155,105 | 12.,058 || Gmecen Berea. -c-acc=--| 14,060 | 12,658 | 14,225| 5,839| 4,999 
=== || Chicago & Illinois Midland....| _ 1,160 , a 525 637 
Roe acifi 10,403 | 10,163 | 12,224 5,561- 5,431 
Allegheny District. Chleaee ena aang x Hacitic-| “2:131 | 1/993 | 1,068 | 11826 | 1571 
Akron Canton & Youngstown... 542 294 50 591 || Colorado & Southern._....... 772 737 829 830 563 
Baltimore & Ohio_........... 24,550 21,532 6,192 12,205 10,322 Denver & Rio Grande Western. 1,632 1,417 1,195 2,012 1,514 
Bessemer & Lake Erie......-.- 2,628 1,192 908 1,390 798 || Denver & Salt Lake._.....__. 158 116 110 21 11 
Buffalo Creek & Gauley..-.... 264 197 146 5 || Fort Worth & Denver City....| 1,127 1,011 1,135 931 690 
Central RR. of New Jersey....| 6,402 4,143 7,315 9,602 8,228 |! Tiinois Terminal........ “| 1,702 1,905 909 816 
Cornwall eee ewew eee eee aee 581 1 43 41 38 Northwestern Pacilic.. ai 576 362 451 281 189 
Cumberland & Pennsylvania 193 154 267 18 20 || Peoria & Pekin Union...... a 132 103 185 67 47 
Ligonier Valley. ...........-- 75 62 97 25 11 || Southern Pacific (Pacific) ..... 15,532 | 12,219 | 14,524 3,344 2,791 
Long Island -----........-.-- 717 1,004 1,222 2,795 2,172 || St. Joseph & Grand Island... 226 233 261 268 239 
b Penn-Read Seashore Lines...| 1,151 972 b 1,085 972 || Toledo Peoria & Western. re 308 330 365 885 784 
Pennsylvania System _._.....- 56,072 | 45,786 | 57,720 | 30,534] 26,115 Unton Pacific System _. “| 11,207 | 10,109 | 10,806 6,733 5,177 
Sindn winenccedeuae 13,503 8,960 | 13,660 | 13,118 | 12,164 || pean ssw 148 234 173 3 5 
Union (Pittsburgh) -._......-- 8,104 | 3,131 | 6,004} 2,194 940 Wesera Pasiinn 2 27777----~-|_ 1,871 | 1,006] 1,906] 1,587] 1,167 
Western Maryland... ...-.-- 2,334 2,495 3,022 4,502 3,060 Se ae 84,959 | 76,913 | 82,978 | 34,172 | 31,840 
» eee ee 117,129 | 89,981 | 115,643 | 78,021 | 65,437 Southwestern District. -~ 
Alton & Southern........_.-. 209 117 175 3,220 2,548 
Pocahontas District. Burlington-Rock Island... 139 139 101 274 346 
Chesapeake & Ohio._......... 19,936 | 15,382] 16,818 8,126 6,540 |! Fort Smith & Western... 98 119 131 145 133 
Norfolk & Western........... 17,377 | 12,383 | 13,123 3,679 3,029 || Gulf Coast Lines............. 3,429 2,796 3,332 1,194 861 
Nortolk & Portsmouth Belt Line} 1,846 2,161 2,121 1,156 1,027 || International-Great Northern..| 2,632 4,016 1,751 2,158 1,665 
SSC ee 2,933 2,490 2,763 756 574 || Kansas Oklahoma & Gult____. 139 61 121 ,006 1,002 
Kansas City Southern... 1,682 1,272 1,467 1,374 1,123 
(| a epee 42,092 | 32,416 | 34,825 | 13,717] 11,170]| Louisiana & 1,012 1,135 1,292 768 643 
wo | tas} “ae tao] 31 
Southern District. Litchfield & Madiso’ 360 1 6 5 
Group A— Midland Valley 495 458 483 438 488 
Atlantic Coast Line........_- 9,077 9,284 9,120 4,447 3,890 || Missouri & North Arkansas. ___ 133 68 43 197 224 
ri: tt 1,021 869 779 1,581 1,275 || Missouri-Kansas-Texas Lines..| 4.418 4,238 4,839 2,553 2,319 
Charleston & Western Carolina 4 396 418 1,054 1,031 13,238 11,204 11,953 7,839 6,482 
Durham & Southern.__......_ 152 137 140 517 447 35 48 49 7 . on 
Gainesville & Midland__...._- *45 43 56 158 125 180 111 111 108 " 90 
Norfolk Southern............ 1,149 1,619 1,652 1,422 1,392 6,697 7,169 7,404 3,526 2,962 
Piedmont & Northern... .-.-- 470 432 463 965 771 1,993 1,979 2,066 1,877 1,401 
Richmond Frederick. & Potom. 353 268 321 2,895 3,397 5,839 5,476 5,877 2,525 2,080 
Seaboard Air Line............ 8,139 7,245 8,052 3,376 3,123 3,882 3,614 3,306 3,527 3,425 
Southern System.__.......... 19,051 | 18,474] 19,233 | 11,985 | 10,452 1,606 1,813 1,622 1,986 1,744 
Winston-Salem Southbound... 133 127 177 649 589 40 51 17 44 42 
RS es Se ae _' 39,981 | 38,894 | 40,411 | 29,049! 26,492 48,373 | 46,158 ' 46,216 | 35,881 | 30,318 



































a Not available. 





b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 
RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures included in Pennsylvania System and ° 


Reading Co. * Previous week's figure. 








Moderate Increase of More Than Seasonal Amount 
Reported by Boston Federal Reserve Bank in 
General Business Activity During March Over 
February. 


“During March a moderate further increase of more than 
the seasonal amount over February occurred in the general 
level of business activity in New England,” according to 
the Federal Reserve Bank of Boston, which said that “during 
the first quarter of 1934 the volume of industrial activity 
was rising steadily, in contrast to the declining trend which 
prevailed during the period from January through March 2 
a year ago.” As given in its “Monthly Review” of May 1 
the Bank also had the following to say as to conditions in 
New England: 


These trends are significant, but actual comparisons between March in 
1933 and 1934 are influenced strongly by the abnormal and unusual con- 
ditions existing last year. Not only did the volume of industrial activity 
in New England during the first quarter of 1934 exceed that of the cor- 
responding period in 1933, but retail trade, as measured by the sales 
(dollars) of reporting estalishments in this district, was nearly 25% better 
in the first three months of this year. 

According to the Department of Labor and Industries, increases occurred 
between February and March in representative manufacturing establish- 
ments in Massachusetts, amounting to 1.5% in the number of wage- 
earners employed, 3.1% in the amount of aggregate payrolls, and 1.5% 
in average weekly earnings per person employed. These increases were 
attributed to a general improvement throughout the State. The number 





employed in March 1934 was nearly 32% larger than in March 1933, while 
the amount of payrolls increased nearly 63%. 

The volume of boot and shoe production in this District during the 
first quarter of 1934 is estimated to have been slightly greater than in the 
corresponding period a year ago. The increases recorded in January and 
February 1934 over the corresponding months in 1933 were only moderate, 
while in March practically no change took place. 

The average daily amount of raw cotton consumed by New Enlgand 
mills during the first three months of 1934 was 3,950 bales, exceeding the 
quantities consumed in the first quarters of 1931, 1932, and 1933 by 8.5%, 
30.7%, and 41.9%, respectively, and was only 8.9% less than in the first 
three months of 1930. The average daily amount of raw wool used by 
mills in this Dsitrict, however, during the first quarter of 1934 was 1.1% 
less than in the corresponding period of 1933, exceeded that of 1932 by 3.7%, 
but was 17.3% less than in 1931. 

The volume (square feet) of residential building contracts awarded in 
New England during March, adjusted for seasonal influences, was slightly 
higher than in February and about the same as in January. Similar con- 
ditions prevailed in contracts awarded for commercial and industrial 
construction, 

During March 1934'the dollar volume of retail sales of 1,246 concerns 
in Massachusetts, representing most kinds of retail business, was $24,- 
425,497, compared with $17,910,034 ir March 1933. 

—_—_>__—_ 


‘“‘Annalist’”? Weekly Index of Wholesale Commodity 
Prices on May 1 At Highest Level Since March 10 
1931. 


An advance of 0.7 point for the week carried the ‘‘ Annalist”’ 
weekly index of wholesale commodity prices to the highest 
level (in terms of United States dollars) since March 10 
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1931, the index rising to 109.4 on May 1 from 108.7 (revised) 
April 24. The ‘‘Annalist’’ further said: 

The rise reflected higher prices for wheat and fiour, oats, butter, tohacco, _ 
pig iron, rubber, and especially steers, the last advancing 74 cents to $8.62 
for the Chicago average. Offsetting only in part these advances were losses 
in hogs and lambs, tin, cotton and all the other textile fibers and goods. 
In terms of the old dollar, the index stood at 64.8, or only slightly above 
the 64.0 level which has been its ‘‘bottom’’ for two months and which 
was the all-time low except for Nov. 21 1933, when it touched 62.8. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

Unadjusted for seasonal variation. 

















(1913 + 100) 
May 1 1934. | Apr. 241934.| May 2 1933. 
TURER QOOGRIEDS oo ou dnedseonnsssbads 90.5 x89.4 74.9 
PE Seen a0 a debbie ooebéuws 107 7 106.7 93.7 
SE CUO id acne as dewednbein y114.7 x115.9 77.8 
| Se oe eee 161.4 161.4 103.1 
CN 6s rhikdhedadeubbetscs tcc ce 112.4 112.3 95.2 
OR DORR, 6 dwétdachecdnedee 114.0 113.9 106.6 
ee eo are 100.2 100.2 95.5 
pO eS eee 89.5 88.6 71.7 
Alp SRG Hi b6 ctavtiwibowmawe 109.4 x108.7 88.2 
z All commodities on old dollar basis. 64.8 x64.0 75.0 





x Revised. y Preliminary. 


z Based on exchange quotations for France, Switzer- 
jand, Holland and Belgium. 
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Weekly Electric Output Exceeds Corresponding Period 
in 1933 by 16.8%. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended April 28 1934 totaled 
1,668 564,000 kwh., as against 1,427,960,000 kwh. in the 
corresponding period last year, an increase of 16.8%. 
Output in the week ended April 21 amounted to 1,672,- 
765,000 kwh., compared with 1,431,095,000 kwh. in the 
like week in 1933, a gain of 16.9%. The Institute’s state- 
ment follows: 

PER CENT CHANGES (1934 OVER 1933). 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divisions. Apr. 28 1934. |Apr. 21 1934.|Apr. 14 1934.) Apr. 7 1934. 
New England--.-.....-. +16.7 +15.7 +16.5 + 16.0 
Middle Atlantic. --.-. +12.3 +13.3 +12.5 +10.5 
Central Industrial... + 22.6 +22.4 +22.4 +21.3 
Southern States... -.-.- +10.6 +16.5 +15.5 +14.3 
Pacific Coast......--.-. +12.5 +13.3 +14.3 +12.9 
West Central. ......-. +10.6 +11.2 +10.2 +11.0 
Rocky Mountain. --.-- +25.2 +20.4 +16.8 +20.8 
Total United States_ +16.8 +16.9 +16.5 +15.5 

















Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 
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As compared with the index of 60.4 for the corresponding week of last 
year, the present level is up by 214%. It is 114% above the level for 
the same week of two years ago when the index was 65.8%. The average 
wholesale _price level now stands 344% above that of the first week of 
January. It is approximately 2% above the high point-reached during 
1933 (Nov. 18) when the index stood at 71.7, and 23% above the low 
point of last year (March 4) when the index was 59.6. 

Of the 10 major groups of commodities covered by the Bureau of Labor 
Statistics, five showed an increase and five a decrease from the level of the 
week before. 


Mr. Lubin’s announcement went on to say: 


The foods group registered the largest advance and rose by 1.2%. The 
sub-group of meats which showed an average increase of over 54%, and 
which reached the highest point for the present year, was largely responsible 
for the increase for the food group. Other food items contributing to the 
rise were butter, eggs, pepper, edible tallow, and peanut oil. Important 
commodities showing a decrease were raw sugar, coffee, lard, flour, corn 
corn meal and cottonseed oil. 

The housefurnishing goods group with an index of 83.1 rose to the highest 
point reached during the present year. Both sub-groups, furniture and 
furnishings, showed a slight rise. Advancing prices of gasoline and bi- 
tuminous coal more than offset price declines in fuel oil and anthracite 
and caused the fuel and lighting materials group to move upward 0.3 of 
1%. The metals and metal products group rose fractionally due to higher 
prices for nonferrous metals. The chemicals and drugs group also showed 
a fractional rise. 

A sharp reaction in grain prices which dropped by more than 10% during 
the week and smaller declines in cotton, seeds, domestic wools, onions 
and potatoes caused the farm products group to drop 1.3% during the week. 
On the other hand, the sub-group of live stock and poultry moved upward 
by 3%. 

The textile products group continued downward for the eighth con- 
secutive week to a level of 75.2% of the 1926 average. ‘The decline was due 
chiefly to lower prices for certain cotton textiles, raw silk, woolen and 
worsted goods, and manila hemp. Building materials also showed a 
further reaction in prices and was lower by 0.2 of 1%. Falling cement 
prices and minor changes in other building materials were responsible 
for the decrease. 

The miscellaneous commodity group recorded a further weakening of 
prices and decreased 0.4 of 1%. The further decrease in cattle feed re- 
sulted in an approximate 17% drop in this sub-group during the past two 
weeks. On the other hand, crude rubber continued to move upward and 
advanced by nearly 3%. ‘This rise in rubber prices raised the level for 
this item to the highest point reached in the past four years and placed 
the present index at 25% of the 1926 average. The increase over the low 
point reached in July 1932 was close to 350%. Minor changes in the hides 
and leather products group resulted in a fractional decline. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in the 
country’s markets and is based on average prices for the year 1926 as 
100.0. The accompanying statement shows the index numbers of the 
major groups of commodities for the past two weeks, for the weeks of 
April 22 1933, April 23 1932, Nov. 18 1933 (high for year), and March 4 
1933 (low for year), and the average for the year 1929. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 21 
AND APRIL 14 1934, APRIL 22 1933, APRIL 23 1932, NOV. 18 1933, 
MARCH 4 1933, AND YEAR 1929. (1926=——100.0.) 












































1934 Over 
Week of— 1934. Week of— 1933. Week of— 1932. 1933. 
Jan. 6 1,563,678,000| Jan. 7:1,425,639,000| Jan. 9 1,619,265,000| 9.7% 
Jan. 13 1,646,271,000| Jan. 14 1,495,116,000;| Jan. 16 1,602,482,000| 10.1% 
Jan. 20 1,624,846,000/| Jan. 21 1,484,089,000| Jan. 23 1,598,201,000 9.5% 
Jan. 27 1,610,542,000| Jan. 28 1,469,636,000| Jan. 30 1,588,967,000 9.6% 
Feb. 3 1,636,275,000| Feb. 4 1,454,913,000| Feb. 6 1,588,853,000|} 12.5% 
Feb. 10 1,651,535, Feb. 10 1,482,509,000/ Feb. 13 1,578,817,000| 11.4% 
Feb. 17 1,640,951,000| Feb. 18 1,469,732,000| Feb. 20 1,545,469,000| 11.6% 
Feb. 24 1,646,465,000| Feb. 25 1,425,511,000| Feb. 27 1,512,158,000/ 15.5% 
Mar. 3 1,658,040, Mar. 4 1,422,875,000| Mar. 5 1,519,679,000| 16.5% 
Mar. 10 1,647,024,000| Mar. 11 1,390,607,000) Mar. 12 1,538,452,000} 18.4% 
Mar.17 1,650,013,000| Mar. 18 1,375,207,000| Mar. 19 1,537,747,000| 20.0% 
Mar. 24 1,658,389,000' Mar. 25 1,409,655,000) Mar. 26 1,514,553,000| 17.6% 
Mar. 31 1,665,650,000| Apr. 1 1,402,142,000|) Apr. 2 1,480,208,000/ 18.8% 
Apr. 7 1,616,945,000| Apr. 8 1,399,367,000| Apr. 9 1,465,076,000| 15.5% 
Apr. 14 1,642,187,000| Apr. 15 1,409,603,000; Apr. 16 1,480,738,000| 16.5% 
Apr. 21 1,672,765,000| Apr. 22 1,431,095,000| Apr. 23 1,469,810,000} 16.9% 
Apr. 28 1,668,564,000| Apr. 29 1,427,960,000| Apr. 30 1,454,505,000| 16.8% 
SE D csctbdwenune May 6 1,435,707,000!May 7 1,429,032,000 atm 
x Revised figure 
DATA FOR RECENT MONTHS. 
1934 
Month of— 1934. 1933. 1932. 1931. Over 
1933. 
January ....| 7,131,158,000| 6,480,897,000) 7,011,736,000| 7,435,782,000| 10.0% 
February ...| 6,608,356,000) 5,835,263,000) 6,494,091,000| 6,678,915,000) 13.2% 
nickel 4; \smankeee aia 6,182,281,000| 6,771,684,000| 7,370,687,000 sph 
MEeckwinel  simnekwmeun 6,024,855,000| 6,294,302,000| 7,184,514,000 Apart 
ME saubeenl ** SeaGkencea 6,532 686,000] 6,219,554,000) 7,180,210,000 am HS 
. ee Be ee ree j 440, 6,130,077 ,000| 7,070,729,000 ieee 
PSE Pe ee 7,058,600,000) 6,112,175,000) 7,286,576,000 eens 
A ReGenhGl  Satcieenace 7,218,678,000; 6,310,667,000| 7,166,086,000 ieanetis 
September...) -.-....... 6,931,652,000) 6,317,733,000| 7,099,421,000 acme 
abhnal ~ advedcsuen 7,094,412,000) 6,633,865,000! 7,331,380,000 Soba 
PN Sct. wenden cdue 6,831,573,000| 6,507,804,000} 6,971,644,000 Steaks 
pe a ee eee 7,009,164,000| 6,638,424,000) 7,288,025,000 pee 
Tee cast seeunastes 80,009,501 ,000!77 ,442,112,000/86 ,063,969,000 








Note.—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70% sf 
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No Change in Wholesale Commodity Prices for Second 
Consecutive Week According to Index of United 
States Department of Labor for Week Ended 
April 21. 

The Bureau of Labor Statistics wholesale commodity 
price index remained unchanged for the second consecutive 
week, according to an announcement made April 26 by 
Commissioner of Labor Statistics Lubin of the U. S. De- 
partment of Labor. In his announcement, Mr. Lubin 
stated: 

Present prices are 73.3% of the 1926 average as compared with the 
same level for the two preceding weeks, and 73.4% for the week ending 


March 31; 73.5% on March 24; 73.7% on March 17; 73.8% on March 10, 
and 73.6% on March 3. 


























Week Ended. 
Year 
Apr. 21\|Apr. 14;Apr. 22; Apr. 23|Nov. 18;Mar. 4) 1929. 
1934. | 1934 1933. | 1932. | 1933. | 1933. 

Farm products._......-- 59.7 60.5 44.6 49.7 58.7 40.6 | 104.9 

| RR SE 5 eS rae ae 66.6 65.8 56.2 61.0 65.4 53.4 99.9 

Hides and leather products; 89.7 89.8 69.1 74.4 88.5 67.6 | 109.1 

Textile products______-.-- 75.2 75.5 51.4 56.8 75.8 50.6 90.4 

Fuel and lighting materials} 73.1 72.9 62.4 rg | 74.5 64.4 83.0 

Metals and metal products} 87.0 86.9 76.8 80.2 83.5 77.4 | 100.5 

Building materials - ------ 86.3 86.5 70.2 72.2 84.7 70.1 95.4 

Chemicals and drugs - ---- 75.5 75.4 71.3 74.5 73.5 71.3 94.2 

Housefurnishing goods_-_-} 83.1 82.8 72.2 78.2 82.1 72.7 94.3 

Miscellaneous. .._...-.-.- 69.3 69.6 57.7 64.8 65.4 59.6 82.6 
All commodities other than 

farm products and foods} 78.8 78.9 65.5 71.1 77.5 66.2 91.6 

All commodities._-..--| 73.3 73.3 60.4 65.8 71.7 59.6 95.3 
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Larger Than Seasonal Increases in Industry and Trade 
in San Francisco Federal Reserve District During 
March Reported by Isaac B. Newton of San 
Francisco Reserve Bank. 


In his report of business conditions in the Twelfth (San 
Francisco) District, Isaac B. Newton, Chairman of the 
Board and Federal Reserve Agent of the Federal Reserve 
Bank of San Francisco, states that business in that District 
‘‘was considerably more active in March than in February, 
both industry and trade showing larger than seasonal gains.” 
Mr. Newton’s report, issued April 24, went on to say: 

Lack of rain in most parts of the District did not seriously affect the 
condition of planted crops or livestock ranges during March, but a shortage 
of irrigation water in California is anticipated this season. Crops con- 
tinued to be marketed in larger volume and for much higher prices than 
in the corresponding month last year, although there was some decrease 
in prices of farm products from mid-March to mid-April. 

Industrial employment increased by more than the seasonal amount 
during March. Lumber mill operations also expanded sharply, the ad- 
justed index advancing to 55% of the 1923-1925 average, compared with 
52% in February. Crude oil production increased considerably in March 
and the first half of April, althoguh activity at refineries declined. There 
was little change in output of copper during March. Increased consump- 
tion of copper resulted in further reductions in inventories. Output of 
cement was 15% larger in March than in February, an increase of more 
than the usual seasonal amount. Construction contracts awarded for 
public works were not as large as in February, but residential and non- 
residential private building showed the largest increases in several months. 

Daily average sales of department stores were 20% higher in March 
than in February. ‘This increse, which was reported from all parts of the 
District, was much greater than the seasonal expectation, even after 
allowing for the early Easter this year. Automobile sales also expanded 
more than is customary in March. Railway freight movement of mer- 
chandise increased more than seasonally during the month. but industrial 
freight carloadings increased by less than the usual amount, resulting in a 
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decline in the adjusted index of total freight carloadings. Volume of 
inter-coastal traffic was the largest since July 1930. 

@ Federal Government expenditures in excess of collections in the District 
remained the predominant influence in the credit situation during the 
four weeks ending April 18. Funds derived from this source, together 
“With a uet inflow from commercial and financial transactions with other 
districts, resulted in a further accumuiation of excess reserves of member 
banks. Money rates were reduced slightly. City member banks reported 
little change in either commercial or security loans, although there was a 
moderate reduction in their large holdings of Government securities. Total 
deposits remained unchanged. 


<n 
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Increases in Employment and Payrolls in Manufactur- 
ing Industries During March as Compared With 
Year Ago Reported by National Industrial Con- 
ference Board—Cost of Living Up Slightly. 


Payroll disbursements in manufacturing industry in March 
were 8.5% larger than in February, 1934, and 105% larger 
than a year ago, according to the regular monthly survey of 
the National Industrial Conference Board announced April 
30. The number of wage-earners employed increased 4.8% 
from February to March and was 45.6% higher than in 
March, 1933. Average weekly earnings were $20.49 in 
March, showing a gain of 41% during the year. The Con- 
ference Board’s survey also noted: 


A slight rise in the cost of living partially offset the nominal gain in average 
weekly earnings, but left the buying power of the average weekly pay en- 
velope 3.3% larger in March than in February and 28.9% larger than in 
March, 1933. 

The total number of hours worked was 7.3% higher in March than in 
February, and 64.5% higher than in March of last year. The average work- 
week per wage earner was 36.4 hours in March, as compared with 35.5 hours 
in February, an increase of 2.5%, and 32.2 hours in March, 1933, an in- 
crease of 13.0%. 

The industries in which the largest relative increase in employment took 
place between February and March were: automobiles, 16.7%; foundries, 
14.3%; boot and shoe, 9.1%; ‘‘other’’ foundry and machine shop products, 
8.6%; lumber and millwork, 8.0%; and heavy equipment, 6.1%. In the 
other industries that took on additional workers, the increases were less than 
5%, while in six industries employment fell off. 

The relative advance in total man-hours, which is a better measure of the 
increase in manufacturing activity than employment, was largest in foun- 
dries, 27.6%; followed by the automebile industry, 25.3%; iron and steel, 
‘13.2%; boot and shoe, 11.9%; ‘‘other’’ foundry and machine shop products, 
10.5%; hosiery, 9.8%; lumber and millwork, 8.5%; paper products, 7.7%: 
electrical manufacturing, 6.4%; heavy equipment, 6.3%; and agricultural 
implements, 5.7%. Inseven industries there was an increase of less than 5% 
in total man-hours worked, while in seven other industries declines were 
noted. 

Hourly earnings combined averaged $0.561 in Marcn, an increase of 0.5% 
over the average of $0.558 in February, and of 22.0% over the average of 
$0.460 in March, 1933. The advance in hourly earnings, together with the 
increase in the number of hours worked per week, raised weekly earnings to 
$20.49 in March, showing a gain of 3.4% over the February level and a gain 
of 41% over the level of March, 1933. 


> 
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Increases in Both Wholesale and Retail Trade in 
Seventh District Reported by Chicago Federal 
Reserve Bank. 

“The general expansion shown during March in the 
wholesale distribution of commodities was largely seasonal 
in extent,’ according to the Federal Reserve Bank of 
Chicago, “‘although certain groups experienced heavier than 
usual increases in sales for the period.”’ As contained in its 
“Business Conditions Report” of April 30, the Bank further 
reported as follows as to wholesale and retail trade con- 
ditions in the Seventh (Chicago) District: 

The wholesale hardware trade gained 38% over the preceding month, the 
dry goods trade 22%, and electrical supply sales 20%, as against increases 
in the 1924-33 average for March of only 33, 14 and 7%, respectively. The 
gains of 10% each in wholesale grocery sales and in the drug trade com- 
pared with increases of 12 and 14% in the average. As will be noted in the 
table, gains over March last year were exceptionally large, except in gro- 
ceries, the disturbed conditions prevailing a year ago being to a great 
extent responsbile for the favorable comparison shown in March this year. 
First quarter sales i1 1934 exceeded those of the corresponding period of 
1933 by 21% in groceries, 31% in drugs, 64% in dry goods, 72% in electrical 
supplies, and 87% in hardware. Slight increases over a month previous 
were recorded by all lines in stocks held at the end of the month. Accounts- 
sales ratios were smaller in all reporting groups for March as compared 
with February and continued to be considerably below those of a year ago 
when collection conditions were extremely unfavorable. Price trends 
generally held steady to upward in March. 

WHOLESALE TRADE IN MARCH 1934. 























Per Cent Change Ratto of 
From Same Month Last Year. Accounts 
Commodtty Outstand’ 9g 
Net Accounts Col- to 
Sales. | Stocks. |\Outstand’g.| lecttons. | Net Sales. 
SEE, Co ctacadacess +17.5 +33.8 —4.9 +17.7 101.4 
pO eee pan +97.9 +23.8 +14.5 +115.3 207.4 
TE ockndoesnoda +81.6 +48.1 +5.1 +59.3 210.2 
ES er oe. +7.7 —9.5 + 20.6 180.5 
Electrical supplies ---.--- +84.2 +7.7 +19.8 +70.9 173.2 





A 31% gain in Seventh District department store sales for March over 
February was greater than in the same month of any of the 10 preceding 
years and compared with an expansion of only 18% in the average for these 
years. Chicago stores showed the smallest increase in the-monthly com- 
parison, sales exceeding those of the preceding month by 22%, whereas 
Milwaukee trade gained 24%, Detroit 42%, Indianapolis 49%, and the 
total for stores in smaller cities 38% over February. An unusually large 
increase, 49%, was recorded in District sales over March 1933, the size of 
the gain being partly accounted for by the fact that Easter trade came in 
March this year, whereas last year it was carried over into April, and partly 
due to the low level of business activity prevailing a year ago, especially in 
cities such as Detroit. Collection conditions, as reflected in the ratios of 
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collections to accounts, likewise showed wide differences this year from the 
unfavorable trends of last March. Stocks continued to rise seasonally in 
Mareh and at the end of the month totaled over one-fourth heavier than 
last March. First-quarter stock turnover in 1934 was somewhat more 
rapid than in the same month of 1933. 


DEPARTMENT STORE TRADE IN MARCH 1934. 


























Per Cent Change P.C.Change Ratio of March 
March 1934 3 Months Collections 
from — 1934 from to Accounts 
March 1933. 1933. Outstanding End of 
Locality. February. 
Net Stocks End Net 
Sales. of Month. Sales. 1934. 1933. 
OO ee ere +25.4 +29.6 +23.8 33.3 22.7 
__ EE eee + 109.3 +7.9 +63.9 46.6 21.6 
Indianapolis. _........- +61.9 +47.4 +32.2 42.7 30.9 
Milwaukee... ........-- +39.9 +38.6 +30.0 35.7 27.2 
Other cities. .......... + 67.5 +15.1 +45.5 34.0 24.8 
Seventh District --_--- +49.0 + 26.1 +35.2 38.0 23.9 








The retail shoe trade in March, according to aggregate sales of reporting 
dealers and department stores, exceeded that of the preceding month by 
74%, a8 against an increase of 43% in the 1926-33 average for the month. 
With the exception of March 1929 when a gain of 102% was recorded over a 
month previous, the current expansion was by far the heaviest of any of 
the years included in the average. Sales totaled 55% greater than in 
March last year and in the first three months of 1934 were 37% above those 
of the first quarter of 1933. A 7% expansion took place in stocks on hand 
between the close of February and the end of March, and they totaled 13% 
heavier than a year ago at the same time. 

As in other lines of retail trade, sales of furniture and house furnishings 
expanded more than usual in March over February. Reporting dealers 
and department stores had sales aggregating 84% more than in the pre- 
ceding month, which compares with a gain of but 7% in the 1927-33 March 
average. Sales exceeded those of a year ago by 50%. Stocks increased 
2% in the month, totaling 30% heavier than at the end of March last year. 

Aggregate sales of 14 reporting chains in March were 24% in excess of the 
February volume and 31% heavier than in March a year ago. All groups, 
which include drugs, groceries, five-and-ten-cent stores, shoes, cigars, 
men’s clothing, and musical instruments, shared in the gain over a month 
previous, and all except groceries in that over last March. The aggregate 
number of stores operated rose very slightly in March over February, but 
was 3% less than a year ago. 
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Lumber Orders During Week Ended April 28 1934 
Below Corresponding Week of 1933. 


Lumber orders booked at the mills during the week ended 
April 28 were less than the preceding week and less than 
in March weeks, but greater than the first two weeks of 
April and than any week in the first two months of the 
year; production was less than during the two preceding 
weeks and than two in March, otherwise heaviest of the 
year, according to telegraphic reports to the National 
Lumber Manufacturers Association from regional associ- 
ations covering the operations of 1,512 leading hardwood 
and softwood mills. These mills reported production 
206,136,000 feet, shipments 195,239,000 feet, orders 205,- 
273,000 feet. Revised figures from 1,555 mills for the 
week ended April 21 were production 222,777 ,000 feet, ship- 
ments 206,933,000 feet, orders 216,719,000 feet. The 
Association further reported as follows: 


All softwood groups reported orders above production during the week 
ended April 28 except Western Pine, California Redwood and Northern 
Hemlock, but total softwood orders were 0.2% below production. The 
hardwood groups, except Southern and Appalachian, reported orders less 
than output, total orders being 2% below production. 

For this first time this year orders were less than during the correspond- 
ing week of 1933, according to reports of identical mills. All regions re- 
ported decrease except California Redwood and Northern hardwoods. 
The largest losses were in the South and in Northern softwoods. Total 
softwood orders were 10% below those of corresponding week of last year; 
hardwood orders 27% below their 1933 record. Production was 43% 
above that of last year’s week; shipments were 3% below. The loss in 
orders from last year is due partly to recovery, then partly to current decline. 

Unfilled orders dropped somewhat from the preceding week, being the 
equivalent of 26 days’ average production of reporting mills, compared 
with 27 days a week ago and 20 days a year ago. 

Forest products carloadings during the week ended April 21 were 23,885 
cars, a decrease of 479 cars from the preceding week; 6,763 cars above the 
same week of 1933 and 4,079 cars above similar week of 1932. 

Lumber orders reported for the week ended April 28 1934 by 996 softwood 
mills totaled 178,262,000 feet, or 0.2% below the production of the same 
mills. Shipments as reported for the same week were 167,127,000 feet, 
or 6% below production. Production was 178,592,000 feet. 

Reports from 563 hardwood mills give new business as 27,011,000 feet 
or 2% below production. Shipments as reported for the same week were 
28,112,000 feet, or 2% above production. Production was 27,544,000 feet. 

Unfilled Orders and Stocks. 

Reports from 1,750 mills April 28 1934 give unfilled orders of 890,810,000 
feet and gross stocks of 5,224,776,000 feet. The 511 identical mills report 
unfilled orders as 597,807,000 feet on April 28 1934, or the equivalent of 
26 days’ average production, as compared with 463,989,000 feet, or the 
equivalent of 20 days’ average production on similar date a year ago. 


Identical Mill Reports. 

Last week’s production of 413 identical softwood mills was 153,479,000 
feet, and a year ago it was 109,880,000 feet; shipments were respectively 
144,545,000 feet and 149,490,000; and orders received 145,516,000 feet and 
161,024,000 feet. In the case of hardwoods, 204 identical mills reported 
production last week and a year ago 16,009,000 feet and 8,346,000; ship- 
ments 16,552,000 feet and 17,062,000, and orders 16,289,000 feet and 
22,401,000 feet. 





SOFTWOOD REPORTS. 


West Coast. 
The West Coast Lumbermen’s Association reported from Seattle that 
for 579 mills in Washington and Oregon shipments were 9% below produc- 
tion and orders 5% above production and 16% above shipments. New 
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business taken during the week amounted to 100,924,000 feet (previous 
week 89,787,000 at 589 mills), shipments 87,208,000 feet (previous week 
87,927,000) and production 96,247,000 feet (previous week 99,206,000). 
Orders on hand at the end of the week at 592 mills were 388,152,000 feet. 
The 184 identical mills reported a gain in production of 31% and in new busi- 
ness a loss of 2% as compared with the same week a year ago. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 176 
mills reporting shipments were 4% above production and orders 0.4% 
above production and 3% below shipments. New business taken during 
the week amounted to 27,406,000 feet (previous week 34,296,000 at 185 
mills), shipments 28,375,000 feet (previous week 31,107,000), and produc- 
tion 27,343,000 feet (previous week 30,160,000). Orders on hand at the 
end of the week at 176 mills were 97,498,000 feet. The 88 identical mills 
reported a gain in production of 7% and in new business a loss of 38%, 
as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
124 mills reporting shipments were 12% below production and orders 12% 
below production and about the same as shipments. New business taken 
during the week amounted to 38,438,000 feet (previous week 46,944,000 
at 144 mills); shipments 38,474,000 feet (previous week 45,517,000), and 
production 43,609,000 feet (previous week 50,344,000). Orders on hand 
at the end of the week at 124 mills were 134,716,000 feet. The 118 iden- 
tical mills reported a gain in production of 75% and in new business a loss 
of 1% as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 27 American mills as 1,438,000 feet, shipments 1,524,000 
feet and new business 1,445,000 feet. Orders on hand at the end of the 
week were 5,155,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 18 mills as 7,116,000 feet, shipments 6,592,000 feet and new 
business 5,535,000 feet. Orders on hand at the end of the week were 
33,732,000 feet. Eleven identical mills reported production 141% greater 
and new business 9% greater than for the same week last year. 


Southern Cypress. 


The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 1,280,000 feet, shipments 2,855,000 
feet and new business 1,996,000 feet. Orders on hand at these mills at the 
end of the week were 4,936,000 feet. 


Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported softwood production from 20 mills as 1,101,000 
feet, shipments 871,000 and orders 809,000 feet. Week-end orders on hand 
at 12 mills were 4,130,000 feet. 'The 12 identical mills reported a loss of 
50% in new business, compared with the same week a year ago. 


Northeastern Softwoods. 


The Northeastern Lumber Manufacturers Association of New York 
reported softwood production from 27 mills as 458,000 feet, shipments 
1,228,000 and orders 1,709,000 feet. Orders on hand at the end of the week 
were 10,533,000 feet. 

HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 360 mills as 22,796,000 feet, shipments 24,262,000 and 
new business 23,744,000. Orders on hand at the end of the week at 589 
mills were 185,596,000 feet. The 192 identical mills reported production 
85% greater and new business 30% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported hardwood production from 20 mills as 2,095,000 
feet, shipments 1,627,000 and orders 1,470,000 feet. Orders on hand at 
the end of the week at 16 mills were 9,674,000 feet. ‘The 12 identical mills 
reported a gain of 188% in production and a gain of 20% in orders, compared 
with the same week last year. 

The North Central Hardwood Association of Indianapolis reported pro- 
duction of 156 mills as 1,645,000 feet, shipments 1,518,000 feet, orders 
1,045,000 feet, unfilled orders 8,542,000 feet. 

The Northeastern Lumber Manufacturers Association of New York 
reported hardwood production from 27 mills as 1,008,000 feet, shipments 
705,000 and orders 752,000 feet. Week-end orders on hand were 8,146,000 
feet. 
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Reduced Wheat Acreage in Canada Reported by Bank 
of Montreal in First 1934 Crop Report. 

In its first crop report for the current season, the Bank of 
Montreal says that present indications point to a reduced 
wheat acreage in the Prairie Provinces and an increase in 
fodder crops. Wide variations are reported from the differ- 
ent sections of the Dominion as regards seasonal conditions 
and the progress of agricultural operations. The report states: 

In British Columbia vegetation and well-advanced seeding reflect a 
spring three weeks earlier than usual. In the Prairies seeding is fairly 
general. In Ontario farming operations are two weeks later than average 
and germination is backward. Cold weather has taken a fairly heavy toll 
of fall wheat, necessitating much replanting. In Quebec Province ploughing 
has commenced, but it will be two weeks before seeding becomes general. 
In the Maritime Provinces spring operations generally are only beginning. 
The Prairies are making a fair start as regards moisture, this having been 
above normal in the three provinces, although subsoil reserves are still 


lacking over large areas of south and west central Saskatchewan and in 
southwestern Manitoba. 


<i 
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Final Allotment of 32,500 Bags of Santos Coffee Sold 
at Prices Ranging from 11.28 to 11.38 Cents a 
Pound by Grain Stabilization Corporation. 


Announcement was made on May 3 by the Farm Credit 
Administration that the New York coffee office of The 
Grain Stabilization Corporation on that day sold 32,500 
bags of Santos coffee, at prices ranging from 11.28 to 11.38 
cents per pound. This sale constitutes the final allotment 
which will be offered to the trade on sealed bids of the 
1,050,000 bags of coffee acquired from the Brazilian Govern- 








Chronicle May 5 1934 


ment in 1931 in exchange for 25,000,000 bushels of American 
wheat. The last previous sale on April 11 of 37,500 bags 
brought prices from 11.21 to 11.31 centsa pound. Reference 
to this sale was made in our issue of April 14, page 2484. 
The New York Coffee & Sugar Exchange issued the following 
on May 3 regarding the sales of coffee resulting from the 
barter exchange by the two Governments: 

The first sale was made on Sept. 1 1932 and sales of 62,500 bags per 
month, with few exceptions, have been made more or less regularly since 
that time. The high price obtained was 15 cents, the low 8.28 cents. 
Roughly, the average obtained on all the sales made is slightly above 10 
cents per pound. The coffee trade from the beginning has been opposed 
to barters of this type, claiming that they hurt the regular channels of 
trade in coffee and without a doubt will breath a sigh of relief at this final 
sale. On several occasions, since August 1931, when the papers in the 
Coffee-W heat barter were signed, rumors of further consignments of coffee 
to this country have circulated and have brought immediate protest from 
the trade who emphatically made their opinions on such deals known to all 
interested parties. 


- — 
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29,718 Tons of Raw and Refined Sugar Shipped from 
Puerto Rico to United States During Week of 
April 28. 

Shipments of raw and refined sugar from Puerto Rico to 
the United States totaled 29,718 short tons during the week 
ending April 28 against 35,462 tons in the same week last 
year, according to cables to the New York Coffee & Sugar 
Exchange. The Exchange said that about 45% of the total 
available for the United Staces of the 1933-34 crop has been 
shipped to date. The Exchange further announced on April 
30 as to shipments from Puerto Rico to the United States: 


Raw shipments from Jan. 1 to April 28 totaled 362,014 short tons, an 
increase of 15.1% when compared with shipments of 314,478 during a similar 
period last year. Refined shipments amounted to 45,544, a 21.3% increase 
over the 37,551 ton total for the 1933 periud. 


-— 
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Cuban Sugar Exports 483,329 Long Tons from Jan. 1 
to April 28 Against 596,822 Tons Like Period Year 
Ago—Shipments to United States Off 73,803 Tons. 

Exports of sugar from Cuba since the beginning of the year 
to April 28 totaled 483,329 long tons raw sugar value as 
compared with 596,822 tons during the similar period last 
year, a decrease of 113,493 tons, or 19% according to cable 
advices received by Lamborn & Co. To the United States 
there were shipped 359,764 tons as against 433,567 tons for 
the same period in 1933, a decrease of 73,803 tons or a little 
over 17%, the firm announced May 2. It added: 


To other destinations, principally United Kingdom, France and Canada, 
the exports amounted to 123,565 tons, as contrasted with 163,255 tons 
shipped during the same period last year, a decrease of 39,690 tons. 

Sugar stocks in Cuba on April 28 approximated 2,499,000 tons, while on 
the same date last year 2,892,000 tons were on hand. 


-— 
<< 











Petroleum and Its Products—New Oil Measure Intro- 
duced in Senate—Ruling on Constitutionality of 
Petroleum Code Deferred—Pennsylvania Crude Up 
10 Cents a Barrel—Hot Oil Production Curtailed 
in East Texas Field. 


Provisions of the proposed oil legislation shared interest 
this week with several other important developments, 
among which were adjournment of the Government’s appeal 
of a lower Federal Court ruling that the petroleum code 
was unconstitutional, an advance of 10 cents a barrel in 
Pennsylvania grade crude oil quotations and sharp curtail- 
ment of “hot oil’ production in the East Texas field. 

The new measure was introduced in the Senate Monday 
by Senator Thomas (Dem., Okla.). The Oil Administra- 
tion, judging from the provisions of the new measure, has 
definitely swung away from a program of controlling all 
phases of the petroleum industry and intends to concentrate 
its efforts on crude oil and its problems alone. The new bill 
would give Administrator Ickes complete control over produc- 
tion and shipments of petroleum crude and in addition 
gives him extraordinary legal powers to enforce his orders. 

Under the new legislation, the Oil Administration would 
be made a separate agency apart from the NRA, making 
its existence semi-permanent. Since Government regulation 
of crude production has been under way, Mr. Ickes said in 
announcing the bill’s provisions, the industry has turned 
away “from destruction resulting from uncontrolled over- 
production,” and has made steady progress toward stability 
and order. 

In commenting on the proposed Act, which, incidentally, . 
will in time replace the NRA oil code, Mr. Ickes indicated 
that the Federal Government intends to maintain permanent 
control over the petroleum industry. 

In relating the improvement in general conditions within 
the industry, Administrator Ickes pointed out that “‘the NRA 
and the oil code are only emergency measures, however, 
and do not cope effectively and fully with future possibilities. 
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There should be legislation designed to supplement and 
reinforce the program for the restoration of the industry, 
upon which we are now embarked. 

“T believe there will be general agreement in the petroleum 
industry that Federal supervision over the production of 
crude petroleum is absolutely necessary to reinforce State 
activities,” he continued. 

“‘Demoralized conditions such as we witnessed last spring 
and during the early summer bring about the premature 
depletion of producing fields, and this results in the waste 
of a heavy percentage of the possible stores of oil below ground 
in the mad scramble to produce wildly. Federal super- 
vision jointly with the States will result in a unified and 
effective system of stabilizing production to keep it balanced 
with our national consumer demand, so as to protect ade- 
quately our stocks of crude petroleum, which are so essential 
to our modern civilization, national welfare and national 
defense.” 

The new bill makes no mention of regulation of refinery 
operations such as is provided in the recent amendment of 
the petroleum code nor does it seek to govern pipeline or 
other transportation or marketing practices but is confined 
solely to crude oil and its problems. Demand for crude oil 
in the United States and foreign demand will be determined. 

Administrator Ickes under the bill’s provisions is author- 
ized to establish quotas of petroleum to move in commerce 
and quotas for production and is granted the right to require 
certificates of clearance if deemed needed for enforcement. 

Full authority to set up rules and regulations for enforcing 
the bill’s measure would be given to the Oil Administration. 
Hearings must be held before quotas are established, how- 
ever, except in emergency cases when temporary quotas for 
not more than 31 days duration may be established by Mr. 
Ickes without notice or hearing. Provisions governing 
development of newly discovered pools in the proposed Act 
give further control of the industry into the hands of the 
oil Administrator who also is granted full authority to 
regulate withdrawals of crude oil from storage. 

It was pointed out that the new bill does not propose to 
repeal NIRA or the oil code but would repeal such sections 
of the petroleum code as are not in line with the new measure. 

Quotas for imports shall be established by the Secretary 
of the Interior by equitably allocating total authorized im- 
ports among importers who may be required to obtain certi- 
ficates of authorization before bringing petroleum into the 
United States. Quotas for imports would be established 
on a monthly basis calculated on average importations of 
crude oil during the latter half of 1933. Imports will be kept 
at levels that will not unduly interfere with the American 
petroleum industry. 

Administrator Ickes is given authority to establish State 
production quotas should he find it necessary to allocate 
production in this manner to meet the purposes of the new 
legislation. Under its provisions, quotas for new sources 
of supplies would be established in such a manner as to pro- 
vide for the ‘‘scientific development’’ and ‘‘orderly mar- 
keting’? of products from such sources. 

Echoes of the adverse Texas ruling on the constitutionality 
of the oil code where a lower Federal court held that Govern- 
ment oil agents had no right to examine records of offending 
or possible offenders against State or Federal proration rules 
was seen in the provision granting Administrator Ickes 
and (or) his agents full access to all books and records of 
companies in the petroleum industry. 

Decisions of the oil administration may be reviewed by 
the courts upon petition rather than through injunction 
proceedings, the bill provided further. An injunction may 
be sought only after a complainant ‘“‘has exhausted his 
administrative remedies hereunder’”’ and no injunction shall 
be granted unless the case has been fully heard and ruled 
on by a three-judge court. 

Factions in the oil industry opposing the new measure are 
already organizing to fight it. Frank C. Hart, President of 
Hartol Products Corp., has wired members of the Senate 
Inter-State Commerce Committee on behalf of himself and 
other independent operators asking them to vote against the 
bill which, he charged, “‘is inimical to the public interest, to 
the oil industry and to the interests of the independents.” 

J. Edward Jones, of New York, was named chairman of 
the National Petroleum Council, a new organization formed 
toward the close of the week to ‘‘protect the interests of 
independents.’’ Charging that major units had been above 
to influence Government regulation through their superior 
organization and positions of their officials on advisory 
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boards, Mr. Jones said that the new group of independents 
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was organized ‘‘in self-defense.’’ Among regional chairmen 
listed for the new group are Joe Danciger, Fort Worth, Tex.; 
H. H. Champlin, Enid, Okla.; E. W. Pauley, Los Angeles, 
Calif.; D. B. Gurney, Yankton, S. D., and A. W. Craft, 
Avoca, Pa. 

Introduction of the new bill in the Senate followed close 
on the heels of the Government’s successful plea for an ad- 
journment of its appeal against a ruling of a lower Federal 
Court in Texas holding the petroleum code unconstitutional 
in the United States Supreme Court earlier in the day. 

Solicitor-General James C. Biggs asked that the appeal 
be passed for argument until next fall on the ground that the 
Government could not prepare the case properly for oral 
argument during the next two weeks. The two-weeks’ period 
constitutes all the time of the present term during which 
arguments will be heard. 

An advance of 10 cents a barrel posted for all grades of 
Pennsylvania crude oil Tuesday revived reports of a general 
advance in crude oil prices throughout the country. How- 
ever, conditions governing the market for Pennsylvania 
crude are different from those affecting the general crude 
price structure and little hope of any upward move in crude 
oil prices is seen likely until the bulk and retail gasoline 
markets throughout the country strengthen. The advances 
were well absorbed and further upward revision of prices are 
expected within the near future. 

The new prices post Bradford and Allegany crude at $2.55 
a barrel; Pennsylvania crude in South West Pennsylvania 
Pipe Lines Co. lines at $2.22; in Eureka lines at $2.17 and 
in Buckeye lines at $2.07. The last previous advance as 
on Oct. 4 last year. The new list was posted by the South 
Penn Oil Co., which also advanced Bradford District, and 
Allegany, New York, crude 10 cents a barrel. 

The new regulations of the Texas Railroad Commission 
promulgated under the recently enacted legislation adding 
to its power were upheld by Federal Judge Randolph Bryant 
in the eastern Texas district court at Tyler in a decision 
handed down late Thursday. 

The Arrow Refining and Producing Co., plaintiff, sought 
a restraining order against the Commission from enforcing 
the new legislation, specially attacking the bill which gave 
the Commission’s agents authority to go on a company’s 
property to make investigation of oil handled by refiners. 

In the first formal report made since he was appointed 
to wipe out production of hot oil in the east Texas field, 
R. D. Parker, chief of the oil proration enforcement division 
of the Railroad Commission, said Thursday that illegally 
produced oil has been cut to 15,000 barrels daily from 
approximately 85,000 barrels daily in the past three 
weeks. 

Sent into this area by the Railroad Commission with full 
authority to curb the increasing violations of the Com- 

mission’s proration rulings, Mr. Parker, aided by the in- 
creased power of the Commission through recently enacted 
measures strengthening its authority, has created an effec- 
tive organization to stop the production of hot oil. 

While conditions have shown a marked improvement, Mr. 
Parker stated that there was a small group of violators who 
have so far been difficult to catch, but that his men are 
concentrating their efforts on this small bloc and an almost 
complete stoppage of illegal output is an early prospect. 
All State authorities are co-operating with Mr. Parker ia 
his drive. He warned that he would take constant super- 
vision to hold the gains and recommended that Attorney- 
General Allred assign a number of assistant attorney- 
generals to prosecute proration offenders. 

Daily average crude oil production throughout the nation 
last week was far above the Federal allowable for April, 
totaling 2,450,250 barrels, an increase of 19,150 barrels over 
the preceding week and comparing with the allowable set 
by Mr. Ickes of 2,366,200 barrels daily, reports to the 
American Petroleum Institute disclosed. 

All three main oil producing States exceeded their Federal 
allowables last week with Texas rising above the million- 
barrel level. Oklahoma production was up 24,150 barrels 
to 532,350 barrels, against an allowable of 476,400; Texas 
up 8,000 barrels to 1,002,850, against an allowable of 
980,700; California dipped 14,000 barrels as month-end 
pinch backs cut into its total but still exceeded its allowable 
of 462,500 barrels at 469,800 barrels. 

A decline of 628,000 barrels was shown in stocks of domes- 
tic and foreign crude oil last week, stocks totalling 340,718,- 
000 barrels on April 28. 
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Price changes follow: 

May 1.—The South Penn Oil Co. to-day advanced the price of Pennsyl- 
vania crude oil 10 cents a barrel with Bradford and Allegany, New York, 
prices also moving up 10 cents a barrel, both changes effective immediately. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


BenktetG, Pb. ccctescncessscsvccen $2.55 | Eldorado, Ark., 40....-...------- $1.00 
Casein, PO. csecoccsccccossccsce 1.20| Rusk, Tex., 40 and over...-.-.--.- 1.08 
FRED a aw co cvesdcavcsscesoursse 1.13 | Darst Creek. ..........-.-.------ 87 
Western Kentucky.......---...-. 1.13| Midland District, Mich.......-.-.- -90 


Mid-Cont., Okla., 40 and above... 1.08 | Sunburst, Mont.----..-.--.-----.-.- é 
Hutchinson, Tex., 40 and over... 1.03) Santa Fe Springs, Calif., 40 and over 1. 


Spindletop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26........---- 1.04 
WRU, Filhsantscete dp cseawesss 75 | Petrolia, Canada.......-....----.- 182 
Smackover, Ark., 24 and over....- -70) 


REFINED PRODUCTS—BROOKLYN PRICE-WAR ENDS—BING- 
HAMTON GASOLINE UP ONE CENT A GALLON—MIDWEST 
BULK GASOLINE MARKET EASES—MOTOR FUEL STOCKS 
DIP. 

An advance of 1 cent a gallon in service station prices of 
all grades of gasoline was posted by the Standard Oil Co. of 
New York in Kings, Queens and Nassau counties Friday 
afternoon with Suffolk County quotations moving up 4 cent 
a gallon, effective Monday. This step marked the end of 
the gallonage war in these areas, it was believed, and al- 
though up to late last night (Friday) other companies had 
made no announcement, it is believed that all will swing in 
line with the new list immediately. The advance restored 
prices to levels existing before the major units started to 
cut prices to meet independent competition. 

The local bulk gasoline market was slightly firmer reflect- 
ing widening inquiries as the seasonal rise in consumption 
spurred buying. Prices held unchanged but the undertone 
of the market was firm to strong and advances in both bulk 
and retail quotations in the near future are expected. The 
straightening out of the Brooklyn situation was held a 
definitely bullish development, the price weakness in this 
area having had an unstabilizing effect on the metropolitan 
market as a whole. 

Other refined products were well held with grade C bunker 
fuel oil moving along in good fashion at $1.30 a barrel with 
Diesel oil well maintained at $1.96 a barrel, same basis. 
Kerosene continues under market pressure due to a normal 
spring decline in demand but stocks are small and prices 
are standing up quite well. Lubricating oils were in slightly 
better demand. 

Strengthening of the retail price structure in the Bingham- 
ton, N. Y., area was accompanied by a l-cent a gallon 
increase in service station prices of gasoline posted by all 
major distributors operating in that area. 

While the Midwestern bulk gasoline market has eased off 
somewhat, East Texas offerings on low octane material 
being available at 334 cents a gallon, off 144 cent from its 
recent high, the news that production of hot oil in the 
East Texas field has been cut to 15,000 barrels daily from 
85,000 barrels is believed to indicate an early strengthening 
in this market. 

Total stocks of finished gasoline dipped 1,498,000 barrels 
last week, totaling 56,011,000 barrels, reports to the Ameri- 
ean Petroleum Institute indicated. The drop in stocks 
followed a break in refinery operations of 2.7% to 68.2%. 

Price changes follow: 


May 1.—Offerings of low octane gasoline in the spot Chicago market were 
available at 3% cents a gallon from East Texas refiners, off 4 cent a gallon. 

May 1.—All major distributors advanced service station prices of gasoline 
in Binghamton, N. Y., 1 cent a gallon. 

May 3.—Standard of New York advanced service station prices of gaso- 
line 1 cent a gallon in Brooklyn and Nassau County with Suffolk County 
prices moving up % cent a gallon, effective Monday. 


Gasoline, Service Station, Tax Included. 


Mew TotR. wcccoce $.166 , Detroit.........0. $.19 New Orleans. ____. 12% 

PO a 19 MOUSIOR..... « o2cuss 17 Philadelphia... ._. z.125 

DES ccankamoms -165 | Jacksonville... . 19 San Francisco: 

Buffalo. .....-.--- one Los Angeles: Third grade__.. .16 

eee -158 Third grade.... .11% Above 65 octane. .17% 

Cincinnati......-- .205 Standard....... as Premium --_..... 19% 

Cleveland. ...--..- -205 Premium ~....... 15 i eee 12% 

EG nc cocnvese -20 Minneapolis-..... 15 z Less taxes. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 

New York: North Texas. .....-. $.03 New Orleans, ex_$.4 

(Bayonne).....-- $.05% | Los Ang.,ex.. .043{-.06 | Tulsa Pri 


Sesecooe -0459-.03 34 
Fuel Oil, F.O.B. Refinery or Termina!. 


N. Y. (Bayonne): California 27 plus D Gulf Coast C___.__- $1.15 
Bunker ©. .c.s0ce $1.30 $.75-1.00| Phila. bunker C_____ 1.30 
Diesel 28-30 D.... 1.95] New Orleans C...... 1.15 





Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne): has 7y | Tulse ites eee @ emalhcnes $.01% 
28 plus G O..$.03%-.04 ge-56 G O. cece $.01% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 


N .Y. (Bayonne): N. Y. (Bayonne): Chicago........ $.03% 
Standard Oil N. J Shell Eastern Pet.$.06 |New Orleans... .04 
Motor, U. S..-$.06 | New York: Los Ang., ex _. 04%-.07 
62-63 octane... .053%4 Colonial-Beacon.. .061 | Gulf ports.... .044%-.04% 
Stand. Oil N. Y.. .061 kk... Sree 05% | Tulsa._...... 044 -.04% 
*Tide Water Oil Co .0585; Gulf............ .06'4 | Pennsylvania... .05 


xRichfield Oil(Cal.) .0635 
Warner-Quin. Co. .06% 
x Richfield *‘Golden."’ 
Gulf,” $0.64. 


Republic Oil... 06% 
Sinclair Refining. .06 


z “Fire Chief," $0.07. * Tydol, $0.0635. y “Good 
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Daily Average Crude Oil Output Up 19,150 Barrels 
During Week Ended April 28 1934—-Exceeds Federal 
Allowable Figure by 84,050 Barrels—Inventories of 
Gas and Fuel Oil Dropped 290,000 Barrels. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 28 1934 was 2,450,250 barrels, an increase of 84,050 
barrels over the Federal allowable figure which became effec- 
tive on April 1, and a gain of 19,150 barrels over the 2,431,100 
barrels per day produced duringithe week ended April 21 
1934. The current figure also compares with a daily aver- 
age of 2,417,100 barrels during the four weeks ended April 
28 1934 and with an average daily output of 2,383,100 bar- 
rels during the week ended April 29 1933. 


Further details, as reporteu by the American Petroleum 
Institute, follow: 

Imports of crude and refined oil at principal United States ports totaled 
618,000 barrels for the week ended April 28, a daily average of 88,286 barrels, 
compared with a daily average of 111,786 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 521,000 bar- 
rels for the week, a daily average of 74,429 barrels, compared with a daily 
average of 85,429 barrels over the last four weeks. 

Stocks of unfinished gasoline increased from 8,444,000 barrels to 8,566,000 
barrels, while stocks of other motor fuels were about unchanged at 4,250,000 
barrels. Gas and fuel oil stocks in storage dropped to 103,766,000 barrels 
from 104,056,000 barrels in the preceding week. 

Reports received for the week ended April 28 from refining companies 
owning 89.7% of the 3,736,000 barrel estimated daily potential refining 
capacity of the United States indicate that 2,285,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 37,798,000 barrels of finished 
gasoline; 8,566,000 barrels of unfinished gasoline, and 103,766,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,213,000 barrels. Cracked gasoline production by com- 
panies owning 95.1% of the potential charging capacity of all cracking 
units averaged 448,000 barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 



























































Federal | Actual Production. | Average 
Agency 4 Weeks Week 
Allowable | Week End.;Week End.| Ended Ended 
Effective | April 28 | April 21 | April 28 | April 29 
April 1. 1934. 1934. 1934. 1933. 
Oklahoma...___._......- 476,400| 532,350) 508,200] 505,900] 417,800 
i sichinetindidiies canna! 122,100] 129,900} 126,900} 128,050] 115.750 
Panhandle Texas_______- 58,750| 56,200 55,150] 48,350 
North Texas. __........ 55,950 56,800 56,600 51,950 
West Centra] Texas_._._- 26,350| 26,350) 26,550) 23.300 
.. «. sae 38, ,500 138,350 157,850 
East Central Texas... __- 48,900} 46,650| 45,900 58,400 
ak oon cuca 462,150| 459,650] 454,050] 550,000 
Seomenns Senne 48:900| 48°900| 48°750| 40"boo 
eal ‘ 9 48.750} 49. 
Coastal Texas (not includ- oe 
ing Conroe)........._-. 113,450} 112,800} 113,350] 113,900 
Total Texas___________ 980,700] 1,002,850} 994,850} 987,700] 1,093,750 
North Louisiana. ________ 25,900} 25,900} 26,250| 28,1 
Coastal Louisiana.._____- 49,000 '300| 48.400 ai'080 
Total Louisiana_______ 72,400} 74,900} 74,200]  74,650| 70,050 
ae 32,300| 30,500} 30,750] 30,650 4 
Eastern (not incl. Mich.) - 99,600} 97,650] 98.050] 98.300 36/300 
Pe aniacidintiinuuidmnratl 31,300]  27,100|)' 29,300) 28.050 17.250 
Wee. oe cs 32,400} 30,200} 29.700} 30,000) 30,850 
NRA Ree Seg 7,700 6,950 7,250 7,050 5,100 
Colorado...........-.-. 3,000 2.600 2,600 2.600 : 
Total Rocky Mtn. States} 43,100 39,750} 39,550! 39,650 38,250 
New Mexico..._....._.- 45,800} 45,450} 45,500]  44,950| 36,050 
GUIIIIE  dontss.<-de0ns 462,500| 469,800] 483,800} 479,200] 477.500 
Total United States__._| 2,366,200] 2,450,250] 2,431,100! 2,417,100! 2,383,100 








Note.—The figures indicated above do not include any estimate of any oil 
might have been surreptitiously produced. - shetivein 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS—WEEK ENDED APRIL 28 1934. 
(Figures in Thousands of Barrels of 42 Gallons Each.) 









































Datly Refining Crude Runs | Stocks \a Stocks Stocks 
Capacity of Plants. to Stills. of of jbStocks| of 
Fin- Un- of Gas 
District. Poten- Reporting. Daily \P. C.| tshed |fintshed| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate. | Total. |P. C.| age. | ated.) line. line. Fuel. OU. 
East Coast__ 582 582|100.0 478;| 82.1) 17,072 1,437 202 
Appalachian. 1 50 140 93.3 98| 70.0| 1,877 317 134 6 e8 
- Ul., Ky 4.6 286) 67.8}; 9,501 
Onli. . 50 245 54) 2,674 
uri_. 461 386| 83.7 229) 59.3} 5,496 953 580 8¢ 
Inland Texas 351 167| 47.6 87) 52.1 1,429 307 292 i72e 
Texas Gulf__ 542 528) 97.4 493) 93 4| 4,699) 3,029 230 4'587 
La. Gulf___. 168 162| 96 4 107| 66.0 1,522 208 mites 946 
No. La.-Ark. 92 77| 83.7 42) 54.5 274 52 31 487 
Rocky Mtn- 96 64| 66.7 32| 50.0; 1,486 166 43 690 
California. __ 848 822) 96.9 433) 52.7| 12,655 852) 2,684) 82,108 
Teens week: - 
Apr. 28 1934 3,736| 3,350) 89.7] 2.285) 68.2) 56,011) 8,566! 4,.250/1 
Apr. 21 1934 3,736' 3,350! 89.7| 2,374' 70.9' 57,509! 8,444 4.200 Seaiaee 











a Amount of unfinished gasoline contained in naphtha distillates. b E 
Includes unblended natural gasoline at refineries and plants, also cena aeaaae Tosi 
at plants. c Includes 37,798,000 barrels at refineries and 18,213,000 barrels at bulk 
terminals, in transit and pipe lines. d Includes 39,174,000 barrels at refineries 
and 18,335,000 barrels at bulk terminals, in transit and pipe lines. 


——f-————— 


Administration Bill Would Grant Broad Powers to 
Secretary Ickes to Control Oil Production— 


Supreme Court Postpones Until Fal], Hearing of 
Test Case Under Oil Code—Amendment to Code. 


An Administration bill which would invest the Secretary 
of the Interior with broad powers to control the production 
of oil was introduced in the Senate April 30 by Senator 
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Thomas. On the same day Chief Justice Hughes of the 
United States Supreme Court announced that the Court 
would postpone until its fall term all hearings on the appeal 
by the Petroleum Administrative Board from the East 
Texas decision which denied the right of Secretary Ickes, 
as Oil Administrator, to control intra-State oil production. 
These developments followed the action of Mr. Ickes on 
April 24 in approving an oil code revision under which an 
enlarged Planning and Co-ordination Committee will seek 
to balance production and consumption of gasoline through 
proration of an allowable total fixed by the Oil Adminis- 
tration for refineries throughout the country. 

A Washington dispatch April 30 to the New York ‘‘Journal 
of Commerce”’ listed the principal provisions of the Ad- 
ministration’s new oil bill, and commented on the Supreme 
Court’s postponement of the decision in the East Texas 
case, in part as follows: 


Announcement of the Court’s action was made by Chief Justice Hughes 
after a request had been made by Solicitor-General J. Crawford Biggs of 
the Justice Department that arguments be postponed because the Gov- 
ernment had not had ample opportunity to prepare its case. 

The case grew out of the attempted prosecution of independent Texas 
operators who defied quota production allotments and the lower court 
held the code proceedings invalid in an opinion interpreted to affect vitally 
the National Recovery Act and the Recovery program. 

The Government had planned to argue the case next week but Mr. 
Biggs said to-day that study of the opinion revealed that a great deal of 
research work on economic and legal subjects was necessary before the 
Government could complete its brief and be prepared for argument. 

The new oil bill is believed not only to be the direct outgrowth of the 
controversy, but is also an attempt to provide permanent regulation of 
the petroleum industry, since the present oil code expires June 15 1935 
with the NRA Act. 

The suggested legislation does not propose the regulation of refinery 
operations, pipe line or other transportation facilities or marketing prac- 
tices, but is limited to crude oil and its problems. It contemplates de- 
termining the demand for crude petroleum in the United States and for 
export and regulating the production to conform thereto. It provides 
that the Secretary may prescribe quotas of petroleum to move in commerce 
and quotas for production, including permission to require certificates 
of clearance if deemed necessary for enforcement. 


Would Give Power to Secretary Ickes. 


Secretary of the Interior Ickes would be given the power to make such 
rules and regulations as may be necessary to carry out the purposes of 
the bill which contains provisions for holding hearings before quotas shall 
be set, except in case of emergencies, in which temporary quotas for not 
to exceed 31 days may be prescribed by the Secretary without notice of 
hearing. Provision is made for decisions by the Secretary to be reviewed 
by the courts by petition instead of injunction proceedings. 

In addition to providing for the regulation of crude oil production, 
the bill contains provisions to permit orderly development of newly-dis- 
covered pools and vests in the Secretary authority for regulating with- 
drawals of crude oil from storage, considered a fundamental corollary to 
balancing the flow of crude oil to consumer demand. The Administration 
measure does not propose to repeal the NRA Act or the oil code, but would 
repeal such portions of the code as are not consistent with the bill. gm 

Sees Improvement. 

In making public the text of the proposed bill Secretary Ickes pointed 
out that since production regulation began under the NIRA and the oil 
code, the industry had been turned away from destruction because of 
excessive supplies and had moved steadily forward toward stability and 
order with the consequent prevention of waste. 

Besides these fundamental economic results, which included increasing 
the price per barrel received by producers of crude from far less than 
the cost of production to an average of between 90 cents and $1, Secretary 
Ickes pointed to the effective saving of oi] underground for our future 
National needs. 

“The NIRA and the oil code, however, are only emergency measures 
and do not cope effectively and fully with future possibilities,’’ Secretary 
Ickes said. ‘‘There should be legislation designed to supplement and 
reinforce the program for the restoration of the industry, upon which 
we are now embarked. 

“‘I believe there will be general agreement in the petroleum industry 
that Federal supervision over the production of crude petroleum is ab- 
solutely necessary to reinforcement State activities.’’ 


The amendment to the oil code announced on April 24 
includes a substitute for the refinery section of the code. 
The Oil Administration will divide the country into re- 
finery districts, and will allocate total allowable refinery 
production among the districts through a National co- 
ordinator, who will be named by the Planning and Co-or- 
dination Committee, subject to the approval of the President. 

Associated Press Washington advices April 24 gave 
further details of the oil code change as follows: 

Mr. Ickes said the plan was suggested by representatives of all groups 
in the industry and by the petroleum administrative board, which he 
set up to assist in code administration. 

Violations of the new refinery section will be considered violations 
of the code and subject to the same penalties. 

For the purpose of giving better representation on the Planning and 
Co-ordination Committee 11 new. members were added, bringing its mem- 
bership to 26. The Refining, Production and Marketing committees 
were also expanded. 

In addition to the present membership of the Planning and Co-ordina- 
tion Committee the following were named: 

W.J. Reid, Los Angeles, President of the Hancock Oil Co. of California; 
John E. Shatford, Shreveport, La., President of the Ouachita Valley 
Refining Co. and the Louisiana-Arkansas Refiners Association; J. D. 
Collett, Fort Worth, an independent and one of the leading operators 
of the Southwest; Walter C. Teagle, President of the Standard Oil Co. 
of New Jersey; G. B. Ames, New York, President of the Texas Co.; E. G. 
Seubert, Chicago, President of Standard Oil of Indiana; F. R. Coats, 
New York, Vice-President of the Cities Service Refining Co.; L. P. St. 
Clair, Los Angeles, President of Union Oil of California; H. B. Tillman, 
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Chicago, President of the National Association of Petroleum Retail Dealers; 
I. A. O’Shaughnessy, Blackwell, Okla., Grove Oil & Refining Co., and 
A. E. Watts, New York, representing the Consolidated Oil Corp. 

The Refinery Committee of the Planning and Co-ordination Com- 
mittee was enlarged to include Jules Constantin, Overton, Tex., Constantin 
Refining Co.; C. M. Boggs, Arkansas City, Kan., Kanotex Refining Co.; 
M. A. Logan, Charleston, W. Va., Elk Refining Co.; H. B. Hassett, 
President of the Imperial Refining Co. of Ardmore, Okla. 

J. R. Parten of Shreveport, an independent operator and President 
of the Woodley Petroleum Co., was added to the Production Committee. 

The following were added to the Marketing Committee: Russell 
Williams, Indianapolis, Secretary of the Independent Brand Petroleum 
Association of America; H. A. Cowden, Kansas City, representing the 
co-operatives; F. V. Bakeman, Red Bank, N. J., President of the Eastern 
States’ Conference Independent Oil Dealers Association; E. V. Weber, 
Columbus, Ohio, President of the Ohio Marketers Association, and Earl 
Miller, San Francisco, Vice-President of the Shell Oil Co. of California. 


<i 
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World Tin Consumption Reported 28% Higher During 
12 Months Ended February as Compared with 
Same Period Year Previous. 

A 28% increase in world tin consumption for the year 
ended February 1934, compared with the previous year, is 
shown in the current bulletin of The Hague Statistical 
Office of the International Tin Research and Development 
Council. An announcement issued April 30 with regard 
to the bulletin said: 

Tin consumption during the 12 months ended February 1934 amounted 
to approximately 128,000 tons, compared with 99,833 tons during the 12 
months ended February 1933 and 129,003 tons during the 12 months ended 
February 1932. Consumption during February 1934 amounted to approxi- 
mately 9,250 tons, compared with 8,196 tons during February 1933 and 
8,936 tons during February 1932. 

A considerable increase in world production of tinplate is also shown. 
Tinplate production during the 12 months ended February 1934 amounted 
to approximately 3,150,000 tons compared with 2,290,000 tons during the 
12 months ended February 1933, while production during February 1934 
amounted to approximately 215,000 tons, compared with 188,000 tons dur- 
ing February 1933 and 188,000 tons during February 1932. United States 
production of babbit metal during the 12 months ended February 1934 
amounted to 152% of the production during the 12 preceding months. 

Some interesting differences in the consumption of tin in the various 
industrial countries over the last few years are given in the following table: 


| 








Figures Give Consumption in Tons. 
1934. 


12Months Ended Feb. 








1933. 
35,892 
18,129 











Totals 111,957 112,582 





Note.—1934 figures for France, Italy and British India are preliminary. 
eG 


Tin Exports in March 678 Tons Above February Accord- 
ing to International Tin Committee—Exports Ex- 
ceed Allowable Quota by 264 Tons. 

Exports of tin during March by the five countries partici- 
pating in the international tin agreement totaled 6,946 tons. 
according to a communique issued by the International Tin 
Committee and made public by the New York office of the 
International Tin Research & Development Council, against 
6,268 tons in February, an increase of 678 tons. The March 
exports exceeding the allowable quota of 6,682 tons by 264 
tons. The communique said that the Committee has agreed 
to an increase of 10% in the quotas. The communique 
follows: 

INTERNATIONAL TIN COMMITTEE. 
Communique. 


1. A special meeting of the International Tin Committee was held at 
London on Wednesday, May 2 1934. 
2. The monthly statistics as to export are as follows. 


Cabled Information from Participating Countries for the Months of 
February and March 1934. 





Monthly Export 
Permissible from 
Jan. 1 1934. 


Export—1934. 





February. March. 


1,430 

342 
1,782 
2,258 
1,134 
6,946 

3. The Committee agreed to an increase in the quotas of 10% of standard 
tonnages for the six months April to September 1934, inclusive. This will 
result in an increase of 8,280 tons. 


———— 
Market in Non-Ferrous Metals Firm—Next Move 
Copper Awaits Official Interpretation of Code. 
‘‘Metal and Mineral Markets’”’ in its issue of May 3 stated 
that though actual consumption of major non-ferrous metals 
is holding at a fairly satisfactory rate, new buying by fab- 
ricators has been moderate in volume in the last week. The 
Code situation in copper and general unsettlement in the 
security markets were factors in retarding business. The 
Code Authority for copper, with the exception of the NRA 
representatives, has been completed, and at the very first 
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meeting of the group, held on May 1, the question of copper 
sales outside of ‘‘Blue Eagle’? metal came up for considera- 
tion. The copper industry is still in a state of confusion, 
which most producers regard with little concern in view of the 
drastic change in handling all domestic sales under the Code. 
‘‘Metal and Mineral Markets” further went on to say: 


Copper Firm at 8%c., Valley. 

With the machinery for operating under the Code slowly taking form, 
most operators in copper seemed to be content to refrain from doing anything 
to upset the market. Sales of ‘‘Blue Eagle’’ copper during the last week, in- 
cluding the business booked by producers with their affiliates, amounted to 
about 6,000 tons. All of this business was placed on the basis of 8c. per 
pound, Connecticut Valley. For a short period operators in copper were 
concerned over the fact that ‘‘non-Blue Eagle’’ metal was available at con- 
cessions, but that this unsettling influence has been removed is clearly in- 
dicated in the following resolutions adopted at the first meeting ofthe 
Code Authority that took place in New York on May 1: 

‘Resolved, That the provisions of the Code in regard to ‘‘non-Blue Eagle”’ 
copper require further consideration and investigation, and pending such 
consideration and investigation prior to May 22 1934, that, during such 
period or until further action prior thereto, no copper other than ‘‘Blue 
Eagle’’ copper shall be sold in the domestic market. 

‘Resolved, That the Code Authorities of N.E.M.A. and Wire and Cable 
subdivision of Copper and Brass Mill Products Industry be requested to 
co-operate by refraining from purchasing or fabricating copper other than 
‘Blue Eagle’’ copper pending furtner consideration and co-operative action 
in order to carry out the spirit and intent of the Copper Code.”’ 

‘‘Non-Blue Eagle’’ domestic or ‘‘outside’’ copper, based on sales informa- 
tion furnished to this publication, is quoted as follows, f.o.b. refinery basis: 
April 26th, 8.050c.; 27th, 8.000c.; 28th, 8.025c.; 30th, 8.025c.; May Ist, 
7.975c. Complying with the resolution adopted by the Code Authority, all 
quotations for ‘‘non’Blue Eagle’’ copper for yesterday have been withdrawn 
by members of the industry. 

The domestic market for copper was firm as the week closed, with opinion 
almost unanimous that the domestic quotation will move upward. Traders 
see no good reason why domestic copper should not advance so as to com- 
mand a fair premium over the world price. 

Foreign producers are not at all pleased by the turn in events in the 
United States, believing that the sales arrangements under the Code will in- 
crease competition for business in their field, and, without an international 
accord, the outlook at present is not encouraging. Advices from Washington 
state that Germany's Control Board will permit manufacturers to work up 
during the second quarter of 1934 a maximum of 100% of the quantities of 
copper, lead, zinc, and tin used during the first quarter. New purchases 
of metals are permitted in Germany only if stocks on hand and deliveries on 
way under old contracts are insufficient to cover needs of the manufacturers. 

The foreign market eased off moderately last week, the quotation on 
May 2 being 8.25c., c.i.f. Demand abroad was good during the last week. 


Lead Sales Moderate. 

Demand for lead was of moderate proportions last week, with prices un- 
changed at 4.25c., New York, the contract settling basis of the American 
Smelting & Refining Co., and 4.10c., St. Louis. Pigment manufacturers 
were the principal buyers, with a fair tonnage being sold to a well-diversified 
list of other consumers. In spite of the fact that the metal has been re- 
ceiving no particular interest the last few days, prices were firm at prevailing 
levels. 

Sales of lead for April shipment, according to statistics circulating in the 
industry, reached a total of about 33,000 tons; sales for May shipment stand 
at about 19,000 tons; those for June shipment have reached about 3,200 tons. 

World production of lead in March amounted to 126,484 tons, against 
117,871 tons in February, and 105,211 tons in March, 1933, according to 
the American Bureau of Metal Statistics. The daily rate of production for 
the world in March was 4,080 tons, against 4,210 tons in February, and 
3,394 tons in March a year ago. 


Zinc Demand Slack. 

Demand for zinc was quiet in the last week, and the price situation under- 
went little change. During the calendar week ended April 28 the sales came 
to about 2,000 tons. With the exception of one lot, business reported in 
Prime Western during the week that ended May 2 was closed on the basis of 
4.40c., St. Louis. On May 1 sales were reported at both 4.35c. and 4.40c. 
On May 2, however, most operators held out for 4.40c., but there was some 
uncertainty over what a desirable buyer might do on a firm bid. 


Tin Relatively Quiet. 

Demand for tin was light last week, the price of the metal moving slightly 
lower in sympathy with sterling exchange. At a special meeting of the In- 
ternational Tin Committee held on May 2, production quotas, according to 
cable advices, were increaséd 10% for a period of six months, beginning 
April 1. Statistics released late in the week show total visible supplies of 
17,704 tons at the end of April, which figure reveals a notable decrease during 
the last month, these stocks standing at 20,423 tons at the end of March. 

Chinese tin, 99%, was quoted nominally as follows: April 26th, 54.475c.; 
27th, 54.100c.; 28th, 54.200c.; 30th, 54.400c.; May ist, 53.700c.; 2d 
53.800c. 


- 
_- 





Copper Industry Operating Under NRA Code—Au- 
thority to Quote Two Prices for Metal Daily— 
Provides for Monthly Allocation of Sales Quotas. 


The copper producing industry of the United States went 
under a code of fair competition April 26, following the sign- 
ing of the pact April 21 by General Hugh S. Johnson, Re- 
covery Administrator. This action concluded seven months 
of negotiations in an effort to agree upon a satisfactory 
code. The Code Authority for the industry announced, 
April 27, that a daily quotation of copper delivered in the 
Connecticut Valley would be furnished to the press. The 
average price quoted on that date for “Blue Eagle copper” 
(metal produced and sold under code provisions) was given 
as 8c. a pound, while copper not coming under the super- 
vision of the Code Authority was quoted at 81\4c. This was 
described as “non-Blue Eagle copper.” 

The most important feature of the copper code is its 
provision for monthly sales quotas for the larger companies. 
These quotas are based in each instance upon a certain 
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percentage of the company’s annual production capacity. 
This plan, written into the code by General Johnson’s order, 
allocates 20,500 tons monthly. In addition, 9,500 tons 
monthly will be allocated to secondary producers. 

Seven of the 11 members of the Copper Code Authority 


were named on April 25. They are: 

E. T. Stannard, President Kennecott Copper Corporaiion and President 
United States Copper Association; Louis Cates, President Phelps Dodge 
Corp.; C. F. Kelley, President Anaconda Copper Mining Co.; Francis H. 
Brownell, Chairman of the Board American Smelting & Refining Co. ; 
Bernard N. Zimmer, Vice-President American Metal Co., Ltd.; George A. 
Ellis, Director United Verde Copper Co.; Albert E. Peterman, General 
Counsel Calumet & Hecla Consolidated Copper Co. 


Two other members of the Code Authority were appolsted 
April 26. They are W. A. Anderson, Vice-President of the 
John A. Roebling Sons Co., to represent cable mills, and 
W. M. Goss, Vice-President of the Scoville Manufacturing 
Co., to represent brass mills. 

A Washington dispatch, April 22, to the New York “Jour- 
nal of Commerce” described the principal provisions of the 


copper code as follows: 

An important feature is the provision establishing copper produced and 
sold under code conditions as ‘‘Blue Eagle copper’—and as such the only 
copper which can qualify as complying with the recent Presidential orders 
prescribing the use of Government contracts of only products produced in 
compliance with approved codes or the President’s re-employment agree- 
ment. 

The code establishes a 40-hour maximum work week, averaged over a 
three-month period, throughout the industry with exceptions for employees 
engaged in emergency maintenance or emergency repair work, outside sales- 
men, managerial, executive, technical, engineering or supervisory employees 
receiving over $35 weekly, and hoist-men, power house men and pump men. 

The allocations calculated on annual tonnage, with monthly percentage 
sales quotas, were as follows: 

Kennecott Copper Corp., 366,500 tons and 1.67%. 

Anaconda Copper Mining Co., 225,000 tons and 1.67%. 

Phelps Dodge Corp., 168,000 tons and 1.67%. 

United Verde Copper Co., 68,000 tons and 1.90%. 

Calumet & Hecla Consolidated Copper Co., 50,000 tons and 2.20%. 

Miami Copper Co., 36,000 tons and 2.30%. 

Magma Copper Co., 25,000 tons and 2.50%. 

United Verde Extension Mining Co., 24,000 tons and 2.50%. 

Consolidated Copper Mines Co., 21,000 tons and 2.70%. 

Copper Range Co., 17,500 tons and 3%. 

In addition to these allocations, 9,500 tons a month will be allocated to 
secondary producers by some equitable method to be determined by the 
Code Authority. Producers of custom and by-product copper may apply to 
the Code Authority for a sales quota and temporarily will have a quota of 
50% of their current production. 

To protect producers of copper who have no fabricating facilities and to 
distribute sales equitably, a sales clearing agent is to be appointed and all 
sales of copper must be reported and cleared through this agent. 


Users’ Agreement Urged. 


All users of copper are urged to enter into agreements with the Code 
Authority for the regular purchase of copper for their current needs and the 
fabricating units owned by members of the industry have agreed to buy 
from 75% to 100% of their current needs from new production through 
the Code Authority sales clearing agent rather than to draw upon stocks 
of copper now above ground. 

The Administrator’s order also provides that if at any time the selling 
price of copper reaches a level which in his judgment is unreasonably high 
he may suspend any or all the marketing provisions of the code. It also 
provides that if the anticipated consumption does not mnraterialize and any 
producer accumulates one and one-third times his sales quota, the market- 
ing plan will be terminated. 

In his report to President Roosevelt the Administrator emphasized that 
“copper is largely used in the capital or durable goods industry, and any 
increase in consumption is dependent upon increased activity in these 
branches of industry.” 

‘‘While it is impossible under present conditions,’’ the report continued, 
“to provide for any but a slight increase in employment, the code pro- 
visions will undoubtedly prevent the closing of mines now in operation, 
avoid destructive price-cutting and at the same time provide adequate control 
of prices in the public interest.” 


-— 
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Steel Output Rises Approximately Two Points—Pig 
Iron Prices Again Higher—Scrap Declines Further. 
According to the “Iron Age” of May 3, steel production 

during the past week has made another gain, rising two points 
from 56% to 58% of capacity. The rate of expansion, how- 
ever, was retarded by labor difficulties in automobile plants, 
which resulted in temporary suspension of steel shipments, 
stated the ‘‘Age,”’ which further reported as follows 

At Cleveland, where the Fisher Body Corp. was shut down because of a 
strike, steel output declined from 69% to 67% of capacity, but at all other 
producing centers operations held their own or registered further advances. 
At Pittsburgh, production rose two points to 47% ; at Chicago, two points to 
61%; in the Philadelphia district, one point to 43%; in the Valleys, two 
points to 62%; at Buffalo, eight points to 70%, and in the Wheeling area, 
seven points to 79%. Southern plants are still on a 58% basis, while Detroit 
operations continue at 100% of capacity. 

The reopening of the Fisher Body plant at Cleveland this week, and the 
apparent subsidence of labor disturbances elsewhere, have resulted in the 
lifting of embargoes against steel shipments. Accordingly, some further 
increase in steel production is in prospect, with the likelihood that last 
year’s peak rate of 59% will be soon surpassed. 

Just how high the rate will go is a matter of conjecture. The assumption 
that a large part of recent contract coverage represents speculative tonnage, 
and that output will necessarily suffer a sharp drop after the completion of 
this quarter, may not be entirely justified. Specifications to date have been 
large, but they have not come up to expectations. In fact, considerable 
tonnage in the aggregate was canceled on May 1 because April quotas were 
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not fully specified. Unless releases mount rapidly in the next 15 days, 
mills will find it physically impossible to turn out all of the tonnage covered 
by contracts before June 30. 

Aside from the possibility that buyers will not take maximum quotas on 
their contracts for the current three-month period, considerable tonnage on 
mill books is not covered by the code provisions requiring deliveries within 
a calendar quarter. Much of the railroad steel on producers’ backlogs will 
not be delivered until July and August, and shipments of structural steel 
will extend through those months and beyond. Under the code, protections 
on construction jobs may be extended 60 days at the time of a price advance, 
and the recent rise in the market resulted in extensions on an unusually large 
number of jobs, both public and private. On contracts placed within the 
60-day grace period deliveries will extend over several months, i.e., during 
the life of the work. 

The stimulating effect of the recent price rise on construction work is 
already reflected in inquiries and bookings. New structural steel projects, 
at 27,360 tons, are the second largest of the year. Awards, at 22,350 tons, 
compare with 21,420 tons in the previous week and 13,650 tons two weeks ago. 

April automobile output is believed to have totaled 400,000 units, and 
May production is expected to reach at least 375,000 units, although manu- 
facturers are commencing to be disturbed by indications that their price 
boosts have retarded sales. 

An order for 4,000 tons of rails has been placed with the Ensley mill 
by the Nashville Chattanooga & St. Louis, but the major rail buying move- 
ment initiated by the transportation co-ordinator came to an end April 15. 

More than 10,000 tons of steel for coast guard cutters and for miscel- 
aneous Naval needs has been distributed among Eastern mills. The Navy 
will take bids this month on two cruisers and will soon award contracts for 
two others to Government yards. In addition, it is seeking appropriations 
for two destroyer leaders, 12 destroyers and six submarines to be built in 
the fiscal year beginning July 1. 

Scrap is weak in all markets, and declines at Pittsburgh, Chicago and 
Philadelphia have caused the “Iron Age’’ composite for heavy melting steel 
to recede from $12.42 to $12.17 a ton. The going into effect of additional 
advances has raised the pig iron composite from $17.57 to $17.90 a ton. 
The finished steel composite is unchanged at 2.222c. a pound. An advance 
of $3 a ton on billet steel reinforcing bars is now in effect, and a similar 
rise on rail steel concrete bars will become effective next week. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


May 1 1934, 2.222c. a Lb. Based on stee. bars, beams, tank plates, 

Ome week ago........-.---..... -222c.| wire, rails, black pipe and sheets, 

One month ago. -....-----.--.- 2.028c.; These products make 85% of the 
1.867c.| United States output. 


Jan, 2 
Apr. 18 
Feb. 2 
Dec. 29 
Dec. 9 
Oct. 29 
July 17 
Nov. 1 


=~ i] 
NNW OP 


ae 


vt 
Pig Iron. 
May 1 1934, $17.90 a Gross Ton. 


One week ago 
One month ago 


Based on average o basic fron at Valley 
furnace foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and Bir- 
mingham. 


‘ws 
DIR NIRD AOE 


Steel Scrap. 

May 1 1934, $12.17 a Gross Ton. Based 
One week ago 

One month ago 
One year ago 


on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia, 
and Chicago. 


The American Iron and Steel Institute on April 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.1% 
of the steel capacity of the industry would be 55.7% of the 
capacity for the current week, compared with 54.0% last 
week and 43.3% one month ago. This represents an increase 
of 1.7 points, or 3.2%, over the estimate for the week of 
April 23. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow: 
1933— 


Jan. 


Jan. 
%\ Jan. 
% 


“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on April 30 stated: 


Emphasis in the steel industry last week shifted from bookings to pro- 
duction, with the steel rate up two more points to 57%—equal to the highest 
reached last year in the third week of July—and indications pointing to a 
continuation of a strong operating situation. 

The rate now has risen three consecutive weeks, gaining nine points in 
that time, and producers do not expect the top of the present movement will 
be attained much before June. Underlying strength is imparted by the fact 
that in addition to the leading consumers’ requirements for two to three 
months ahead, now on mill books, all steel users evidently have taken the 
opportunity to replenish or increase their stocks. Even though tonnages are 
small in many instances, this has built up a formidable backlog which already 
is causing producers to fix deadlines for specifications. 


Mar. 5 
Mar. 12 
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Automobile output is close to the spring peak, with approximately 390,000 
cars made in April, and this number scheduled for the coming month. 
Though steel shipments to some plants were suspended last week due to 
strikes, barring a spread of labor difficulties these are not expected to inter- 
fere seriously with production for this quarter. Railroads have about com- 
pleted their purchasing programs, and building construction is making slow 
progress. 

It now remains to be seen how much of the steel negotiated prior to recent 
price advances can be absorbed before July 1. There has been no improve- 
ment under the steel code so far as concerns the giving of options to buy— 
that form of contract universally chosen by consumers extending them the 
right to cancel any tonnage not wanted, while it binds producers to deliver 
at specific time and price. 

Consumers generally are not making further commitments for the reason 
the time now is past when they can benefit from lower prices on most 
products. The advance, however, is not yet 100% effective, as for example 
in some branches of the industry not yet under codes. New price advances, 
in addition to those already announced in ‘‘Steel,’’ include $3 a ton on rail 
steel reinforcing bars, and 15 to 25c. per 100 pounds on steel from ware- 
houses. 

Structural shape awards for the week dropped to 10,880 tons from 14,600 
tons in the week preceding. Inquiries are out for 50,000 tons for PWA 
bridges in the Middle West. Seven fabricators shared in an award of 7,000 
tons of plates, shapes and sheets for seven coast guard cutters. For the 
Government dam at Fort Peck, Mont., 3,327 tons of concrete bars have been 
placed. Miami, Fla., has awarded 8,000 tons of cast pipe. 

Railroad purchases include 6,000 tons of plates and shapes by the Delaware 
Lackawanna & Western for freight car repairs; 4,000 tons of rails by the 
Nashville Chattanooga & St. Louis, and reported 500 steel box cars for 
Chicago Great Western. 

Nut and bolt output for the first three months this year was double that 
of the comparable period last year. A leading Eastern automobile body 
builder reports fabricating 18,500 tons of steel in the first quarter, up from 
6,000 tons from last year. Armco International Corp. has booked 1,000 tons 
of sheets for Russia. 

A few sales of pig iron have been made at the recent price advance of $1 
a ton. Jackson County furnaces have raised deliveries and bessemer ferro- 
silicon iron 50c. a ton. Scrap is easier, ‘‘Steel’s’’ scrap composite being off 
21c. to $12. 

It was due largely to the export of 97,281 tons of scrap in March that the 
total of iron and steel exports increased 110,085 tons to 261,269 tons, highest 
of any month since July 1929. March imports, 38,398 tons, were 12,991 tons 
over February. 

Pittsburgh steelworks operations last week rose three points to 46%; 
Chicago, five to 59%; Cleveland, six to 80% ; Wheeling, six to 79%; Buf- 
falo, 11 to 68%; eastern Pennsylvania, 1% to 41%%. The Youngstown 
rate was down two to 58%. Detroit remained 94%; New England, 89%; 
Birmingham, 52%. 

**Steel’s” iron and steel price composite holds at $34.77, and the finished 
steel index, $54.80. 


Steel ingot production for the week ended April 30 is placed 
at a fraction over 55%, according to the “Wall Street Jour- 
nal” of May 1. This compares with 53% in the preceding 
week and with 50% two weeks ago. The “Journal” adds: 

U. S. Steel is estimated at 42%, the same as in the previous week. Two 
weeks ago the rate was 41%. Independents are credited with a rate of 66%, 
against nearly 62% in the week before and a shade over 57% two weeks ago. 

The following table gives the percentage of production for the nearest 


corresponding week of previous years, together with the approximate changes 
from the week immediately preceding : 





Industry. U. S. Steel. 
24+2 


Independents. 
32 +4% 








* Not available. 





Pig Iron Output Up 12% in April. 

Production of coke pig iron in April totaled 1,754,647 
gross tons, against 1,619,534 gross tons in March, reports 
the “‘Iron Age” of May 3. The April daily rate, at 58,488, 
represented a gain of 12% over the March average of 52,- 
243 tons a day. With returns in from all but two active 
furnaces, there was a net gain of 13 stacks, 109 being in 
blast on May 1, against 96 on April 1. 


- 





Bituminous Coal Production Increased Slightly During 
Week Ended April 21 1934—Anthracite Output Up 
27.4% Over the Preceding Seven Days. 

According to the United States Bureau of Mines, the total 
production of bituminous coal for the country as a whole 
during the week ended April 21 1934 showed practically no 
change from the preceding week. Total output is estimated 
at 5,887,000 net tons, as against 5,880,000 tons in the week 
ended April 14 1934 and 4,634,000 tons in the week ended 
April 22 1933. Anthracite production in Pennsylvania during 
the week ended April 21 1934 is estimated at 1,273,000 net 
tons, an increase of 274,000 tons, or 27.4% over the preceding 
week, and compares with 569,000 tons in the corresponding 
week of 1933. 

During the month of March 1934 estimates show that 
38,497,000 net tons of bituminous coal and 6,418,000 tons of 
anthracite were produced, as compared with 31,970,000 tons 
of bituminous coal and 5,952,000 tons of anthracite in the 
month of February 1934 and 23,685,000 tons of bituminous 

















3008 


Financial 


coal and 4,519,000 tons of anthracite in the month of 
March 1933. 

During the calendar year to April 21 1934 production of 
bituminous coal amounted to 120,580,000 net tons, as against 
92,578,000 tons in the calendar year to April 22 1935, while 
anthracite output during the 1934 period totaled 21,591,000 
tons as compared with 14,817,000 tons in the 1933 period. 
The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





Week Ended. 


























Calendar Year to Date. 
April 21) April 14, Apr. 22 | 
1934.c 1934.4 1933. 1934. 1933. 1929. 
Bitum coal:a 
Weekly total|5,887,000/£ 880,000|4,634,000/120,580,000) 92,578,000)167,317,000 
Daily aver..| 981,000} 980,000) 772,000; 1,279,000 976,000} 1.761,000 
Pa. anthra.: b 
Weekly total|1,273,000| 999,000 569,000) 21,591,000) 14,817,000) 22,323,000 
Daily aver._| 212,200) 166,500 94,800) 230,900 158,500 238,700 
Beehive coke: | 
Weekly total 13,300 14,700 11,600) 410,100 296,100} 1,916,800 
Dally aver_- 2,217 2,450 1,933 4,272 3,084 19,967 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 


STATES (NET TONS) (000 OMITTED).a 

































































Calendar Year to 
Week Ended. Monthly Froduction, End of March, 
State. a ey ps 
Apr.14,Apr. 7| March, Feb. ,; March 
1934. | 1934. | 1934. | 1934. | 1933. | 1934. | 1933. | 1929. 
| 

Alabama. _-.-..-.-. 80 185 894 950 603; 2,774) 2,001) 4,754 
Ark. & Okla. -_-- 10 13 147 206 68 621 505| 1,722 
Colorado. -...-.- 71 78 432 454 379| 1,422) 1,546) 3,074 
ES intiiewa nie 580 §45| 4,455) 4,070) 3,228) 12,765) 10,373) 18,320 
> RP Pe 254 261 1,740| 1,466) 1,048) 4,766) 3.538) 5,359 
Iowa,Kans,& Mo 115 119 838 815 770| 2,573) 2,669| 3,456 
Ky.—FEastern -. 518 450| 3,125) 2,600) 1,757) 8,145|) 6,013) 11,387 

Western ....- 120 101 885 802 624| 2,482) 2,102) 4,503 
Maryland -. --.- 22 24 200 168 120 544 394 762 
Michigan _.__.- 9 5 45 38 40 133 132 213 
Montana_--_.--- 26 34 168 170 158 593 573 961 
New Mexico_--_- 20 23 96 92 82 318 319 704 
North Dakota_-- 21 25 140 148 137 508 553 623 
ES 298 283; 2,525) 2,130; 1,421) 6,630; 4,616) 5,395 
Pa. (.) 2... 1,825| 1,620) 10,284) 7,410 d 25,624 d 36,137 
Tennessee . ___.- 6 36 430 358 266) 1,118 891 1,417 
,. ae 13 14 58 58 | 51 176 144 299 
. eee 31 31 165 158} 166 575 800; 1,653 
VER wcccan 175 173 980 830) 603; 2,615) 1,967} 3,313 
Washington __-_. 20 26 128 125 115 431 426 756 
West Virginia— } 

Southern b_-.- 1,430} 1,190) 7,517) 6,320; 4,621) 20,103) 15,554) 24,807 

Northern c___ 102 130; 2,860) 2,256 d 7,304 d 9,049 
Wyoming-_-_--..- 74 63 350 310) 264; 1,036 922} 1,883 
Other States _ _- J 1 35 42) & 127 30 56 

Total bit. coal) 5,880| 5,430) 38,497 31,970) 23,685)/103,383| 77,879\140,603 
Pa. anthracite_-_ 999 824; 6,418) 5,952; 4,519) 18,495) 12,601) 18,352 

Total coal___.’ 6,879| 6,254! 44,915' 37,922) 28,2041121,878 90,480'158,955 





a Figures for 1929 only are final. b Includes operations on the N. & W.; C. & O.; 
Virginian; K. & M.; and B.C. & G. c Rest of State, including Panhandle and Grant, 
Mineral and Tucker counties. d Original estimates were in error. 


<i 
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Report on Foundry Operations in Philadelphia Federal 
Reserve District During March by University of 
Pennsylvania—Increased Activity Noted in Gray 
Iron and Steel Foundries. 

Activity in gray iron and steel foundries increased during 
March according to reports received by the Industrial 
Research Department of the University of Pennsylvania 
from foundries operating in the Philadelphia Federal Reserve 
Bank District. The increase in production, the Research 
Department said, was distributed among most of the report- 
ing firms but was most significant in the steel foundries 
which reached their highest point of activity since October 
1931. The output of gray iron castings, on the other hand, 
was slightly less than that of last January. The production 
of malleable iron castings declined for the second consecutive 
month. The Research Department continued: 
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Deliveries of iron castings increased but the shipments of steel castings, 
which usually lag production by a month, decreased as a result of the 
decline in production of steel castings during February. Unfilled orders for 
iron castings showed a slight decrease during March, but those for steel 
castings more than doubled. 


IRON FOUNDRIES. 




















| 
No. of Per Cent Per Cent 
Firms | March 1934 oy eo 
Report- (Short Tons) rom 
ing. Feb. 1934 | Mar. 1933 
31 12,022 caxps- +. earn 
31 2,655 +3.8 +159.9 
30 ,334 +5.9 +156.1 
1,952 +5.1 +145.9 
alts. 382 +10.4 +224.2 
4 Malleable iron. _.........---- 321 an) 3 +1914 
30 rh bana codasiasdes 2,726 +7.4 +137.7 
19 |Unfilled orders............-.-.- | 1,195 —4.4 +195.7 
Raw stoc|/k— 
27 RNS atime aide curansanias | 3,471 —3.4 +99.9 
26 RE EE IE ae 1,635 —5.A4 —4.6 
26 1 ELLER LES ae a i 516 —12.4 +32.2 





Gray Iron Castings. 


The output of gray iron castings during March was 5.9% more thanfin 
the previous month. This increase, which was widely distributed 
throughout the industry (only six foundries reported any decrease in 
activity), was largely seasonal in character. Although in the corresponding 
period of 1932 and 1933 there were decreases of 10 and 7% respectively, the 
same month in the years from 1926 to 1931 had increases ranging from 
5 to 22%. In spite of the increase this March, however, the total output 
was less than in January. This does not conform with the experience in 
the years before 1931 when production in March was the largest of any of 
the first seven months of each year. 

The increase in output was shared by foundries both in Philadelphia and 
in the balance of the Federal Reserve Bank District. The production of the 
foundries outside of Philadelphia but within this Federal Reserve District, 
has risen for four consecutive montns. 

The total production during the first quarter of this year is nearly equal to 
the tonnage produced in the first six months of 1933, and is 7.2% more 
than the output of the third quarter of 1933, and 6.5% more than that of 
the fourth quarter of last year. 

Shipments of iron castings were 7% more than those of last month. 
By the end of March the volume of unfilled orders on hand had declined 
4.4%. All raw stocks on hand at the close of March were less thanJat 
the beginning of the month. 

Comparison of the activity of March 1934 with that of March 1933 may 
by interesting because of the extremely low level of activity prevailing last 
year as a result of the bank holiday. Thus production this month was 
159.9% more than that of last year, while shipments showed an increase 
of 137.7% and unfilled orders an increase of 195.7%. 


Malleable Iron Foundries. 


The production of malleable iron castings in four foundries during 
March was 9.3% less than in the preceding month. This is the second 
consecutive month in which activity has declined. 


STEEL FOUNDRIES. 























No. of Per Cent Per Cem 
Firms March 1934. Change Change 
Report- (Short Tons) from rom 

ing. Feb. 1934. | Mar. 1933 
8 See ee ee ae ae 

8 I. a teased ean m ew de 2,055 +17.7 +128.7 
SSS RE Sy SORE 1 943 +20.3 +133.0 

For further manufacture 112 —14.2 +72.9 

& NSS Rae 5 Se 1,729 —10.4 +126.6 

7 De GER, occ wcccatocawe 4,268 + 142.6 +302.8 

Raw stock— 

6 | | ee eer 220 —7.6 +68.8 

6 DE ciedsicce nue aeidan ewe 5,684 +25.5 + 53.6 

6 edge itch ii ana hue tel ecakee 203 + 56.8 +180.0 





The tonnage of steel castings produced in eight foundries during March 
was 17.7% more than in February. This increase was entirely in the pro- 
duction of castings for jobbing work which totaled 20.3% more than the 
output of similar work in February. Nearly all of the firms shared in the 
increased activity. 

The output in March exceeded that of any month since October 1931. 
Figures from the Department of Commerce are not yet available for Janu- 
ary and February, so that it is not possible to compare the activity of this 
District with that of the country as a whole. 

Shipments continued to lag. Their decrease of 10.4% reflects the 
curtailed production in February. Unfilled orders showed the surprising 
increase of 142.6%. 

Stocks of pig iron on hand declined slightly during the month but those 
of scrap and coke showed increases. All raw stocks on hand were more 
than those of a year ago. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 2, as reported by the 


Federal Reserve banks, was $2,490,00C,000, a decrease of 
$14,000,000 compared with the preceding week, and an 


increase of $54,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On May 2 total Reserve bank credit amounted to $2,484,000,000, a 
decrease of $2,000,000 for the week. A decrease of $174,000,000 in member 
bank reserve balances was offset by increases of $129,000,000 in Treasury 
cash and deposits with Federal Reserve banks, $35,000,000 in money in 
circulation and $11,000,000 in non-member deposits and other Federal 
Reserve accounts. 

The System’s holdings of bills discounted and of bills bought in open 
market declined $2,000,000 each, and of Treasury certificates and bills 
$22,000,000, while holdings of United States bonds increased $2,000,000 and 
of United States Treasury notes $22,000,000. 


The statement in full for the week ended May 2 in com- 
parison with the preceding week and with the corresponding 
date last week will be found on pages 3048 and 3049. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 2 1934, were as follows: 

Increase (+) or Decrease (—) 


Since 
May 21934. Apr. 251934. May 3 1933. 
5 3 


$ s 

OR CIE Ls cites ook ecade we 38,000,000 —2,000,000 —362,000,000 
pe ee ee eet 8,000,000 —2,000,000 —136,000,000 
U. 8. Government securities_---.-.- 2,432 ,000,000 +2,000,000 +595,000,000 
Other Reserve bank credit__.....-.-- ' ,000 + 1,000,000 —9,000,000 
TOTAL RES’VE BANK CREDIT-_-2,484,000,000 — 2,000,000 + 88,000,000 
Monetary gold stock......-.--.----- fA ,000,000 +1,000,000 +3,731,000,000 
Treasury and National Bank currency2,381,000, +1,000,000 + 76,000,000 
Money in circulation --__...-------- 5,359,000,000 +35,000,000 —308,000,000 
Member bank reserve balances- --- -- 3,570,000,000 *—174000,000 + 1,536,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks__--.--.------- 3,277,000,000 +129,000,000 +2,790,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts. -.......-.... 


* April 25 figures revised. 


415,000,000 *+11,000,000 —123,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows an increase 
of $26,000,000, the total of these loans on May 2 1934 
standing at $974,000,000, as compared with $331,000,000 
on. July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account” increased 
from $786,000,000 to $802,000,000, loans “for account of 
out-of-town banks” from $154,000,000 to $163,000,000 
loans “for account of others” increased from $8,000,000 to 
$9,000 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
May 2 1934. Apr. 251934. May 3 1933. 


Volume 138 











$ $ 
Loans and investments—total_.._...-- 7,142,000,000 7,138,000,000 6,753,000,000 
SE ob ptsacapidendwane deste 3,290,000,000 3,268 .000,000 3,291,000,000 
CINE. 6.0 cei csdubctietuckuocs 1,729,000,000 1,674,000,000 1,676,000,000 
DE ticactbtddcnnsdenendusguns 1,561,000,000 1,594,000,000 1,615,000,000 
Investments—total ......-....-...---- 3,852,000,000 3,870,000,000 3,462,000,000 
U.S. Government securities _._..---- 2,699,000,000 2,716,000,000 2,353,000,000 
eT Sc anencdende cence ndus 1,153,000,000 1,154,000,000 1,109,000,000 
Reserves with Federal Reserve Bank ---__1,194 rey 000 1,351,000,000 734,000,000 
SE HD a6 nncndwcecawensauentosn 37,000,000 38,000,000 38,000,000 
Net demand deposits...........-----.- 5,975,000,000 6,042,000,000 5,318,000,000 
Ts nteabenapscanecuwadun > 668 ,000 ,000 89,000,000 731,000,000 
Government deposits.........-.-.---- 588,000,000 649,000,000 124,000,000 


BEE TEED «i. nasencvchssnmsnenbe 83,000,000 
TEP RD. coh vcncensccévecostabas 1,522 ,000,000 


Borrowings from Federal Reserve Bank - 


73,000,000 90,000, 
1,554,000,000 1,186,000,000 


Loans on secur. to brokers & dealers; -..------ -------~  — -- eee eee 

















go | ee ere 802,000,000 786,000,000 491,000,000 
For account of out-of-town banks__.. 163,000,000 154,000,000 17,000,000 
For account of others..........----- 9,000,000 8,000,000 4,000,000 
Ds a< = wsapeeeuEdanaGkeracae> 974,000,000 948,000,000 512,000,000 
NL. ¢ cndtévdadnnessdleeianad 706,000,000 683,000,000 371,000,000 
GPUS 68a pn ncdiennecwstaswidebve 268,000,000 265,000,000 141,000,000 
Chicago. 

Loans and investments—total__....--.- 1,433,000,000 1,423,000,000 1,161,000,000 
RGN, 6 6 is cn saciswensnosoten< 595,000,000 597,000,000 631,000,000 
ERs a ccbedetisnuessbwheda 292,000,000 289,000,000 343,000,000 
PE ab secctinbctivabvasesediens 3,000,000 308,000,000 288,000,000 
Investments—total.....--..---.----.- 838,000,000 826,000,000 530,000,000 
U. 8. Government securities.......-. 547,000,000 534,000,000 329,000,000 
CINE co a daracdzweneneincs 291,000,000 292,000,000 201,000,000 
Reserves with Federal Reserve Bank... 380,000,000 395,000,000 164,000,000 
ee 40,000,000 41,000,000 46,000,000 
Net demand deposits............----- 1,274,000,000 1,265,000,000 849,000,000 
Es 4 ecb madoceeosésseccuse ,000,000 365,000,000 352,000,000 
Government deposits.........----.-.- 31,000,000 38,000,000 10,000,000 
DN 3 2 6 Cc cdadccdicucecsea 165,000,000 174,000,000 180,000,000 


385,000,000 367,000,000 240,000,000 


Borrowings from Federal Reserve Bank, —_....-- 
——__—_<g—__—_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 91 cities cannot 
be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on April 25: 

The Federal Reserve Board’s condition statement of weekly reporting mem- 
ber banks in 91 leading cities on April 25 shows increases for the week of 
$41,000,000 in investments, $72,000,000 in net demand deposits, $34,000,000 
in time deposits, and $81,000,000 in reserve balances with Federal Reserve 
banks, and decreases of $83,000,000 in loans and $60,000,000 in Government 
deposits. 

Loans on securities declined $53,000,000 at reporting member banks in 
the New York district and $64,000,000 at all reporting member banks. ‘‘All 
other’ loans declined $7,000,000 in the New York district, $5,000,000 in 
the Boston district, and $19,000,000 at all reporting banks. 

Holdings of United States Government securities increased $39,000,000 
in the Chicago district, $16,000,000 in the Philadelphia district, $14,000,000 
in the St. Louis district, $13,000,000 in the Cleveland district, and $56,- 
000,000 at all reporting member banks, and declined $27,000,000 in the 
New York district. Holdings of other securities declined $17,000,000 in 
the New York district and $15,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,005,000,000, and net de- 
mand, time and Government deposits of $1,196,000,000 on April 25, com- 
pared with $1,012,000,000 and $1,122,000,000, respectively, on April 18. 
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A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended April 15 1934, follows: 


Increase (+) or ak (—) 


nce 
Apr. 26 1933. 











Apr. 251984. Apr. 18 1934. ; 
Loans and investments—total___17,471,000,000 —42,000,000 + 1,423,000,000 
Loans—total_..........._...._. 8,120,000,000 —83,000,000 —221,000,000 
OT 3,516,000,000 —64,000,000 —122,000,000 
SN alii cainnakarnaigaiene du ,604,000,000 —19,000,000 —99,000,000 
Investments—total........__.__ 9,351,000,000 +41,000,000 + 1,644,000,000 
U. 8. Government securities___ 6, ry 000 ,000 + 56,000,000 +1,604,000,000 
Other securities...........___. 9'000,000 —15,000,000 + 40,000,000 
Reserve with F. R. banks________ 2,779,000,000 +81,000,000 + 1,183,000,000 
CE OE WE a cindectetnnsaiictind 42,000,000 + 2,000,000 + 23,000,000 
Net demand deposits....._..____ 12,272,000,000 +72,000,000 + 1,879,000,000 
“TERED COONS. «whic nin cece steae 4,477 ,000,000 +34,000,000 +125,000,000 
Government deposits.......__... 1,177,000,000 —60,000,000 + 1,036,000,000 
ee eth DOM. wo kidk cee sccs 1,570,000 ,000 —15,000,000 +356,000,000 
SP tna eae dnascaba 3,595,000 ,000 —50,000,000 + 1,031,000,000 






+1,000,000 —117,000,000 





League Loans’ Committee Effects Settlement with 
Bulgarian Government Incident to Offer to Redeem 
in Foreign Currencies at 10% of Value Blocked 
Levas Accumulated in Case of Untransferred 


Service of 1926 and 1928 Loans. 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American Fiscal Agents for the above loans, have received 
a Communique (being published on May 4 by the League 
Loans’ Committee in London), of which the following is the 
substance: 


The League Loans’ Committee have now settled with the Bulgarian 
Government the detailed arrangements for putting into effect the latter's 
offer (announced in the communique of Nov. 24 1933) to redeem in foreign 
currencies at 10% of their nominal value the blocked levas accumulated 
in respect of the untransferred service of the two above-named loans between 
April 1932 and April 1934. Owing to the operation of the system by which 
the Bulgarian Government provides the service of these loans in monthly 
instalments, to the utilization of the reserve fund in the case of the 1926 
loan, and to certain other reasons, the blocked levas to which this offer 
applies are not precisely equal in amount to those portions of the coupons 
which have remained unpaid during the two years in question. 


It is further stated: 


Based on exchange rates now prevailing, it is expected that holders of 
$1,000 bonds of the 7% loan will receive on or shortly after Oct. 15 1934, 
$6.72 against surrender of the coupon (50% paid) due July 1 1933; on or 
shortly after Oct. 15 1935, $6.72 against surrender of the coupon (50% paid) 
due Jan. 1 1934; total $13.44; and that holders of $1,000 bonds of the 74% 
loan will receive on or shortly after Oct. 15 1934, $3.45 against surrender 
of the coupon (50% paid) due Nov. 15 1932; on or shortly after April 15 
1935, $3.80 against surrender of the coupon (45% paid) due May 15 1933; 
on or shortly after Oct. 15 1935, $5.18 against surrender of the coupon 
(25% paid) due Nov. 15 1933; total $12.43. Holders of $500 bonds of the 
above loans will receive the proportionate amount. 

The above amounts are approximate and are given by way of indication 
only; the exact amounts which the bondholders will receive will depend, 
for instance, on the rates of exchange between the leva and the other cur- 
rencies concerned at the times (during the next two years) when the levas 
will be converted into those currencies. 

When the paying bankers are in a position to distribute the proposed 
payments—the first of which is due in October 1934—they will issue notices 
to inform holders what amounts are available for distribution, and to in- 
struct them as to when and where they should present their coupons. In 
the meantime holders are particularly requested not to send in their coupons 
for collection of the proposed payments. 

It will be observed that the coupons due July 1 1934 on the 1926 loan 
and May 15 1934 on the 1928 loan are to receive a 324% payment under 
the arrangement announced separately by the League Loans’ Committee 
on April 20 1934; they are therefore not affected by the present announce- 
ment. 

a 


International Agreement for Regulation of Production 
and Exports of Rubber Signed by Eight Nations— 
Maintenance of Fair Price Also Objective. 

The signing, at The Hague, of an international agreement 
governing production and exports of rubber was announced 
at London on April 29. Eight nations are signatories to the 
accord, under which it is also proposed to maintain “a fair 
and equitable price level which will be reasonably remunera- 
tive to efficient producers.” The agreement, which applies 
to the territories of Malaya, the Netherlands India, Ceylon, 
India, Burma, French Indo-China, North Borneo, Sarawak 
and Siam, will run for five years, from June 1 1934 to Dec. 31 
1938. In a cablegram from London, April 29, to the New 
York “Times” it was stated that “the plan not only prohibits 
further planting of rubber trees in the present areas, but 
would prevent planting in areas outside the scope of the 
agreement. The export of planting materials also has been 
banned. The cablegram continued, in part: 

Legislation Is Required. 

It will be necessary for the Government of each of the participating 
territories to give legislative effect to its provisions because the United 
States has insisted on such a course. It is understood the British Govern- 


ment, which has been kept informed of the negotiations, approves the 
plan. The Dutch and British were the principals of the eight parties 


to the scheme. 

Representatives of the rubber manufacturers of the United States and 
Europe will be invited to nominate delegates who may periodically confer 
with the International Rubber Regulation Committee. 





Committee to Fiz Quotas. 

Each of the eight parties to the scheme has received a quota fixing the 
maximum amount that may be exported in the next five years. . . - 
The total increases each year, and by 1938 the quota supply will have 
been expanded by more than 25%. 

The International Regulation Committee, which is to administer the 
scheme, will determine periodically the percentage of the quotas to be 
exported from each territory. Thus the plan will regulate rather than 
restrict, and fundamentally differs from the Stevenson scheme of restric- 
tion of trade, which after six years ended in 1928 with a flood of rubber, 
from which the industry has since been trying to save iteelf. 

The average price of first-grade plantation rubber in 1933 was only 
8.25 pence a pound. The rise to the present level of 6.12 pence has been 
due mainly, if not entirely, to belief that a restriction scheme would be 
arranged. The capital value placed upon the rubber plantations in the 
scheme is estimated at £350,000,000. 

The quantity of crude rubber produced in 1933 from all the territories 
outside the scheme was only 12,970 tons, a little more than 1% of the total. 
Under the one-sided Stevenson scheme the Dutch were outside and many 
British areas failed to adhere. Consequently, the more the restricting areas 
reduced production the more the outsiders increased theirs. 

Now, with nearly 90% of the total production and fresh planting firmly 
controlled no attempt will be made to fix prices or regulate exports by 
reference to a particular price. . . . 

Special arrangements have been made for French Indo-China because 
France imports four times the quantity exported there. To discover new 
uses for rubber, all the governments except Sarawak and Siam were invited 
to levy a tax on exports to cover the cost of experiments. 


The conclusion of the negotiations were announced in a 
Reuters cablegram made public as follows by the Commodity 
Exchange of New York: 


Restriction Negotiations Concluded. 


— 

Negotiations for the regulation of the production and exports of rubber 
have now been concluded and a complete agreement has been reached. A 
formal agreement, embodying the terms and provisions of the rubber regula- 
tion scheme, was signed yesterday by the appointed representatives. The 
agreement has been submitted to the respective governments with the 
request that they give legislative effect to the provisions. The object 
of the scheme is as follows: 


“It has been considered necessary and advisable that steps should be taken to 
regulate the production and exports of rubber in and from rubber producing countries 
with the object of reducing existing world stocks to a norma! figure and of adjusting, 
in an orderly manner, supply to demand and maintaining a fair and equitable price 
level which will be reasonably remunerative to efficient producers.” 

The scheme is comprehensive in scope and is to apply to the following 
territories: Malaya, Netherlands India, Ceylon, India, including Burma, 
French Indo-China, the State of North Borneo, Sarawak and Siam. 

The following quotas have been allotted for the next five years: 


(Figures in Tons.) 


























1934. 1935. 1936 1937. 1938. 

PN ccknreerbkdmeen on ,000 | 538,000 | 569,000 | 589,000 | 602,000 
Netherlands India. __..._- 352,000 ,000 | 443,000 | 467,000 | 485,000 

CR dtc ceceetenites 77,500 79,000 80,000 81,000 82, 
Binding wiierwe inne 6,850 8,250 9,000 9,000 9,250 
a 6 cut mponsscenenne 5,150 6,750 8,000 9,000 9,250 
North Borneo... .....-..- 12,000 13,000 14,000 15,500 16,500 
tdtens bktendveds 24,000 28,000 30,000 31,500 32,000 
Ds vekciswnasncnwanasc 15,000 15,000 15,000 15,000 15,000 
, ee 996,500 '1,088,000 ‘1,168,000 '1,217,000 '1,251,500 





Further planting will be prohibited and replanting will be limited to 
20% of the existing area. In order to discourage planting in territories 
outside of the agreement, the export of planting material will be prohibited. 

In order to prevent abnormal accumulation of stocks, producers and 
dealers will be obliged to keep stocks at a normal percentage of their 
turnover. 

The International Committee will be called the International Rubber 
Regulation Committee, and will be constituted of delegations appointed 
by the governments; each delegation will have one vote for every thousand 
tons. The Committee will fix the percentage of the allotted quotas which 
territories may export. 

Representatives of European and American manufacturers will be invited 
to nominate an advisory panel. 

During the period of regulation, Siam will be allowed to plant a maximum 
of 31,000 acres, the export allowance being subject to a yearly minimum. 
Special arrangements have been made in the case of Indo-China’s export 
allowance. The scheme is to run for a minimum period from June 1 1934 
to Dec. 31 1938. 

The Rubber Growers’ Association points out that the scheme is necessary 
in the interest of producers and consumers alike. 

Representative committees in London of the Eas 
unanimously favored the plan. 

The industry widely recognizes that an excessive price will not be to 
the permanent welfare of the industry. 

—— <>. 
Swiss Discount Bank of Geneva Suspends. 

The Swiss Discount Bank was closed on April 30, the ac- 
tion, according to Associated Press advices from Geneva hav- 
ing followed the declination of the Municipal Council con- 
trolled by Socialists, to pay the city’s share of a proposed 
$6,000,000 fund to aid the institution. The advices added: 

It was estimated that the assets of the b i iabiliti 
but that liquidation will be slow. sath iy chara 

The bank was one of the oldest in Geneva. 


According to wireless advices April 30 to the New York 
“Times” the bank ranked seventh among the “big eight” 
banks of Switzerland with branches in the large cities. The 
wireless account to the “Times” continued in part: 

The deposits, according to its last statement issued in 1932, totaled 
$53,000,000, divided among some 79,000 depositors, ; ees 

The Swiss Discount Bank was closely associated with other and 
banks that collapsed recently. R cotenaea 

It wrote off more than 60% of its capital in April 1933, and reorganized 
its $25,000,000 capital, of which nearly $7,000,000 represents prt a of 


tern producing countries 


the Swiss Government converted into shares, and nearly $5,000,000 claims 
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of other Swiss banks changed into shares. These other banks also agreed 
to keep nearly $14,000,000 in deposits with it until January 1935. 

It was further agreed that the bank in case of need could obtain addi- 
tional deposits totaling $10,000,000, half to be contributed by the Govern- 
ment, one-third by creditor banks and the remainder by the Canton of 
Geneva. A recent run on the bank led it on Saturday [April 28] to ask 
this aid. 

The Canton, which has since become Socialist, and had to borrow $5,- 
000,000 itself from the Federal Government, refused, because of lack of 
money to contribute its share. This freed the two other parties and the 
bank suspended payment. .. . 

The bank’s assets are said to equal ite liabilities but lack liquidity. The 
possibility of the bank being refloated or taken over by other banks is still 
open. 

Swiss and Geneva Government bonds, all bank stocks and other Swiss 
shares fell on the Swiss market to-fay. 


-— 
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Swiss to Remain on Gold—President Says Nation 
Cannot Afford to Experiment. 


President Marcel Pilet-Golaz of Switzerland, opening the 
international aviation salon at Geneva on April 27, took occa- 
sion to reaffirm that “honor and interest bind the Swiss franc 
to the gold standard.” Advices from Geneva to the New York 


“Times” reporting this added: 

He anewered the criticisms of Swiss exporters by stressing the ad- 
vantages gold had given to Switzerland in buying more cheaply all the raw 
materials she needs to import. 

“Switzerland is the last country that can afford monetary manipula- 
tions,” he said. ‘Those who are dreaming inflation will get it only in their 
dreams.”’ 

He declared the Government was firmly resolved to balance the budget by 
new taxes and economies. 

Declaring Switzerland ‘‘deeply deplored” the economic nationalism she 
was “temporarily forced to practice,” he asked the aviators ‘What good 
wil] it do men to know how to fly if they lock themselves up in their cages?” 


»— 
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Federal Pezy in Italy and Living Costs Reduced Under 

. Decree of Council of Ministers—Action Designed 

to Improve Country’s Position in Competing with 
Other Nations in Foreign Market. 


Sweeping reductions in salaries and the cost of living in 
order to place Italy in a position to compete with other 
nations in the foreign market were decreed on April 14 by 
the Council of Ministers, according to Associated Press ad- 
vices from Rome, which gave the Cabinet’s announcement 


as follows: 

The reduction of salaries is essential for diminishing and equilibrating 
costs. Carrying the burden of production lower, one renders easier the 
defense and possible development of export; the circulation of money can 
be curtailed considerably ; one offers conditions of life conducive to recalling 
the Italian tourists who constitute an important factor in the prosperity 
of the country. 


From the Associated Press advices we also quote: 

The Council,- over which Premier Mussolini presided in person, ordered 
all rents in Italy reduced 12%. 

Government employees’ salaries were cut from 6% to 12%. 

All other costs, such as food, transportation, and utilities are to fall in 
proportion so that Italy can manufacture goods that will have even price 
chances with those of other nations. 

This is the second such nation-wide deflation in three years, another 
having been ordered in October 1930 along almost the same lines. 

The Council of Ministers did not touch the salaries of employees of indus- 
try and commerce, but these will be reduced through the Fascist corporative 
State organization. 

Government employees whose salaries range up to 500 lire ($42.50) a 
month are not touched. Those with salaries between 500 and 1,000 lire 
(from $42.50 to $85) are reduced 6%. 

Salaries between 1,000 and 1,500 lire ($85 to $127.50) are cut 8%; 
those between 1,500 and 2,000 lire ($127.50 to $170) are cut 10%; above 
2,000 lire they are cut 12%. 

The rental on stores was reduced 15%. 

The Council Ministers voted to slash their own salaries 20%. 

The Cabinet decided also that bachelors should pay an even greater 
penalty for the privilege of remaining single. Their tax was doubled to 
50% of their income. 

It was estimated that the State would receive added revenues of 55,000,000 
lire ($4,675,000) annually from this tax. 

The Council also decided to regulate the importation of oilless seeds, 
copper, wool and coffee through a system of licenses to be granted accord- 
ing to the amount of Italian exportation to those countries from which 
those materials come. 








Prices Effective Monday. 

The new level of prices goes into effect April 16. 

The Cabinet also reduced the prices of goods in Government co-operative 
stores for Government employees 10%. On the other hand, reductions are 
made in the living allowances given certain classes of Government em- 
ployees. Pensions, however, are untouched. 


a. 
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United States Envoy to Tokyo Informs Japan the 
Multilateral Treaties Must Be Respected—Recalls 
American Rights in China—State Department’s 
Announcements. 


The United States informed Japan this week that inter- 
national rights and obligations in China must be respected 
by Japan, it was disclosed April 30 when the Department 
of State made public an outline of a statement which had 
been made by Ambassador Joseph C. Grew in Tokyo to 
Koki Hirota, Japanese Foreign Minister. This action was 
taken as the result of statements by a “spokesman”’ for the 
Japanese Foreign Office which had been interpreted abroad 
as a declaration of a Japanese ‘“‘Monroe Doctrine for the 
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Far East.” Sir John Simon, British Foreign Secretary, told 
the House of Commons April 30 that so far as the British 
Government is concerned, the situation arising from Japan’s 
recent claim to special rights in China was “‘a closed incident.” 
Ambassador Grew, according to the State Department, 
informed the Japanese Foreign Minister that the United 
States expected Japan to adhere to the principles of the 

multilateral treaties relating to rights and obligations in 
the Far East,” and to “one great multilateral treaty to which 
practically all the countries of the world are parties.”’ The 
statement concluded with the remark that the United States 
is dedicated to the policy of ‘‘the good neighbor’? and that 
the American Government will continue to devote its best 
efforts to the practical application of that policy. 

The text of the State Department press release giving the 
“substance” of the statement made by Ambassador Grew 
to the Japanese Foreign Minister follows: 

Recent indications of attitude on the part of the Japanese Government 
with regard to rights and interests of Japan and other countries in China 
and in connection with China have come from sources so authoritative as 
to preclude their being ignored and maké it necessary that the American 
Government, adhering to the tradition of frankness that has prevailed in 
relations between it and the Government of Japan, reaffirm the position 
of Ron United States with regard to questions of rights and interests in- 
voived. 

The relations of the United States with China are governed, as are our 
relations with Japan and our relations with other countries, by the generally 
accepted principles of international law and the provisions of treaties to 
which the United States is a party. 

The United States has with regard to China certain rights and certain 
obligations. In addition, it is associated with China or with Japan or with 
both, together with certain other countries, in multilateral treaties relating 
to rights and obligations in the Far East, and in one great multilateral 
treaty to which practically all the countries of the world are parties. 

Treaties can lawfully be modified or be terminated only by processes 
prescribed or recognized or agreed upon by the parties to them. 

In the international associations and relationships of the United States, 
the American Government seeks to be duly considerate of the rights, the 
obligations, and the legitimate interests of other countries, and its expects 
on the part of other governments due consideration of the rights, the obliga- 
tions and the legitimate interests of the United States. In the opinion 
of the American people and the American Government, no nation can, 
without the assent of the other nations concerned, rightfully endeavor to 
make conclusive its will in a situation where there are involved the rights, 
the obligations and the legitimate interests of other sovereign States. 

The American Government has dedicated the United States to the policy 
of the good neighbor and to the practical application of that policy it will 


continue, on its own part and in association with other governments, to 
devote its best efforts. 


Credit of $4,000,000 to Cuba Arranged by Second 
(Cuban) Export-Import Bank—To Be Used for 





Purchase of Silver to Be Minted for Silver Coinage. 

The State Department at Washington announced on 
April 30 that the Second Export-Import Bank (designed to 
foster trade with Cuba) has agreed to open a credit in favor 
of the Cuban Government for $4,000,000. The announce- 
ment stated that the Cuban Government has used this credit 
to purchase approximately 7,500,000 ounces of silver at a 


total cost of $3,588,568.83. It was further stated that ‘‘it 
is understood that this amount of silver is sufficient to coin 
10,000,000 standard Cuban pesos.’”’ The announcement 
follows: 


In order to expedite the early resumption of normal trade between the 
United States and Cuba by rendering assistance in Cuban economic recov- 
ery, the Government of Cuba and the Second Export-Import Bank of 
Washington, D. C., have agreed that the latter would jacilitate the pur- 
chase of silver in the open market to be used in the minting of Cuban silver 
coinage. 

The bank, upon delivery to it of negotiable promissory notes of the 
Cuban Government, bearing interest at 4%, agreed to open a credit in 
favor of Cuba in the amount of $4,000,000. The Cuban Government has 
used this credit to purchase, through the Export-Import Bank and the 
Treasury Department, approximately 7,500,000 ounces of silver at a total 
cost of $3,588,568.83. It is understood that this amount of silver is suf- 
ficient to coin 10,000,000 standard Cuban pesos. 

The notes of the Cuban Government held by the bank are not only 
based upon the good faith and credit of the Cuban Government, but are 
also secured by the bullion value of the silver held by the Bank for Cuba. 
It is provided that the minting of the silver will take place in the United 
States. 

It is the understanding of the bank that the restoration of, normal trade 
conditions is believed by Cuba to be dependent upon the ability of the 
Cuban Government to pay certain civilian salaries and other Government 
expenses long overdue, to carry out agricultural reforms and to enter into 
a program of public works for relieving unemployment in Cuba. The Cuban 
Government proposes to use the minted coinage for these purposes. 

The Second Export-Import Bank was organized particularly to assist 
in improving trade conditions between the nationals of Cuba and the United 
States, in accordance with the Administration’s general recovery program, 
and it is believed that this transaction will contribute in a definite measure 
toward that purpose. 


The singing of a decree by President Mendieta authorizing 
the issuance of $10,000,000 in silver and the minting of 
coinage through the Export-Import Bank was noted in our 
issue of March 31, page 2165. 
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Cuban Government Issues Series 6f Decrees, Some of 
Which Affect Foreigners. 


A series of decrees, including several affecting foreigners, 
was issued April 18 by the Cuban Government. United 
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Press advices of that date from Havana said the decrees 
were designed to attract popular support and remarked that 
they were “even more radical than those under former 
President Grau San Martin, whom the United States refused 


to recognize.’’ The dispatch listed the decrees as follows: 

The decrees include: 

Amnesty for all persons charged with violation of anti-strike laws. This 
will free 2,000 prisoners, including Communists of whom 40 are on the ninth 
day of a hunger strike. 

Stiffening of the nationalization labor law so that 75% of all employees 
in private enterprises , instead of 50% as under Grau, must be native or 
naturalized Cubans. 

Prohibition of acquisition of real property by foreigners except by special 
permission accorded for establishment of new industries. 

Also stricter control over land holding corporations, revision of the land 
tax system, creation of a civil service for public employees, establishment 
of a homestead law, establishment of agricultural credit banks, and adop- 
tion of measures to fight unemployment. 


- — 
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Brazilian Decree Regulating Payment of Foreign 
Commercial Drafts. 

A translation of a new Brazilian exchange control decree, 
enforcing the deposit at due date of the equivalent in milreis 
of all foreign bills drawn on firms or persons in Brazil in 
respect of merchandise imported, was issued on April 13 
by the British Department of Overseas Trade, according 
to the London ‘Financial News’’ of April 14, from which 
we also quote further, as below: 


The decree, which was made by the Chief of the Provisional Government 
in conformity with his powers, and which is dated March 26, is as follows. 

Article 1.—For bills, either at sight or for a term, in foreign currency, 
which arise from importation of merchandise, when drawn on any market 
in this country, a deposit will be exacted in national currency corresponding 
to the equivalent of the amount at the rate of the day, which deposit must 
be made in the bank holding the bill. 


In Event of Failure. 

Article 2.—Failure to make the deposit mentioned in the previous article 
will be equivalent to failure to meet the bill for purpose of protest. 

Article 3.—Any difference which may be verified between the rate of 
exchange of deposit and that of closing the exchange will be for the account 
of the drawee. 

For the collection of this difference of rate the holder of the bill will 
have the right to take the same action as for a bill, protest being necessary 
for this action. 

Article 4.—The amounts received in deposit will be credited to the 
drawer or the endorsee of the bill and will be converted into the foreign 
currency as soon as cover is provided. 

Receiving Bank's Right. 

The bank receiving the deposit has the right to make the conversion 
treated of in this article only after the importation of the merchandise 
has been proved and the difference of exchange treated of in Article 3 
has been paid. 

Article 5.—All contractual obligations in foreign currency proceeding 
from the purchase of imported merchandise are included in the securities 
treated of in Article 1 of this decree. 

Article 6.—No deposit for bills which have become due or accepted previ- 
ous to this date or within 10 days of it can be exacted. 

Article 7.—This decree will enter into force on the date of its publication; 
all dispositions to the contrary are revoked. 


£2,558,365 for Debt Payments. 
The Brazilian Treasury has remitted to London the sum of £2,558,365 
to meet debt services, the Exchange reports. 
The issuance of the decree was noted in these columns 
March 31, page 2165. 
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Brazil Firm on Loan Terms. 

A eablegram from Rio de Janeiro, April 27, appeared as 
follows in the New York ‘‘Times’’: 

Answering protests from Portugal and France, the Brazilian Govern- 
ment states it cannot alter the liquidation plan put into effect by decree 
on Feb. 5, affecting principally American and British loans. A Portuguese 
banker, said to represent creditors in Lisbon, is in this country attempting 
to bring about a revision of the liquidation terms. 


- 
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Review by Institute of International Finance of 
Measures Adopted by Brazil in Past Year to Adjust 
Payment of External Funded Debt. 

During the past year the Brazilian Government has 
adopted a number of measures designed to adjust payments 
of all external funded publie debt, most of which has been 
in default since 1931, and to free the so-called “frozen’’ 
commercial credits which accumulated in Brazil in large 
amounts during the depression, according to a bulletin of 
the Institute of International Finance issued on April 19 
by Dean John T. Madden, director. The Institute of 
International Finance is a non-profit-making research or- 
ganization conducted by the Investment Bankers Association 
of American, in co-operation with New York University. 
In part the Bulletin said: 


On Feb. 5 1934, the Brazilian Government issued decree No. 23,829, 
in accordance with which payments on external Federal, State and municipal 
loans are to be made in varying amounts during the four-year period April 1 
1934 to March 31 1938. The Funding Plan of 1931, which affected only 
Federal Government obligations, is to remain in force until its expiration 
in the latter part of 1934. The decree also provides that, not later than 
the end of September 1937, the Brazilian Government will again review the 
financial condition of the country, in order to determine the disposition 
of future service charges on the external debt. 
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The Institute is of the opinion that the partial resumption of interest 
payments in cash on most of the Brazilian bonds outstanding abroad is a 
step in the right direction. However, an examination of the plan reveals 
certain defects which it is hoped will be remedied in the course of time. 
While it may be granted that the loans of the Federal Government are 
entitled to a certain degree of preference over the debts of the political 
subdivisions, the plan does not give adequate consideration to the financial 
status of the individual debtors. This is indicated by the fact that, through- 
out the period of default, several of the states and municipalities which 
are listed in grades 6 and 7 deposited milreis equivalent at the then current 
rates of exchange to the full amount of service charges, but have been 
unable to remit these funds. A fairer treatment would have been to classify 
the debts of the political subdivisions primarily in accordance with their 
capacity to pay, as evidenced by the amount of milreis deposited by them 
on maturing coupons, and by the condition of their budgets. 


-— 
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Two Issues of External Sinking Fund 6% Gold Bonds 
of Argentina to Be Purchased for Sinking Fund— 
$179,728 Available for Issue of May 1 1926 and 
$179,820 for Public Works Issue of May 1 1927. 

J. P. Morgan & Co. and the National City Bank of 
New York, as fiscal agents, are notifying holders of Argen- 
tine Government loan 1927, external sinking fund 6% gold 
bonds, public works issue of May 1 1927, due May 1 1961, 
that $179,820 in cash is available for the purchase for the 
sinking fund of so many of these bonds as shall be tendered 
and accepted for purchase at prices below par. An an- 
nouncement issued in the matter said: 

Tenders of these bonds, with subsequent coupons attached, should be 
made at a flat price, below par, before 3 p. m. June 1 1934 either at the 
office of J. P. Morgan & Co. or the National City Bank of New York. 
If tenders so accepted are not sufficient to exhaust available funds, addi- 
tional purchases on tender, below par, may be made up to July 30 1934. 

The announcement said that the same conditions pertain 
with regard to Government of the Argentine Nation external 
sinking fund 6% gold bonds, issue. of May 1 1926, due 
May 1 1960, for the purchase of which for the sinking fund 
$179,728 in cash is available. 


»— 
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Payment of 20% on Face Amount of May 1 Coupons 
of 40-Year 7% Sinking Fund Gold Bonds, Loan 
of 1926, of Rio Grande do Sul (Brazil)—-New York 
Stock Exchange Ruling on Bonds. 

Ladenburg, Thalmann & Co., as fiscal agents, are noti- 
fying holders of State of Rio Grande do Sul 40-year 7% 
sinking fund gold bonds, external loan of 1926, that pursuant 
to decree of the Chief of the Provisional Government of 
the United States of Brazil, funds have been deposited with 
them sufficient to make a payment, in lawful currency of 
the United States of America, of 20% on the face amount 
of the coupons due May 1 1934 on these bonds, amounting 
to $7 for each $35 coupon and $3.50 for each $17.50 coupon. 
Under the terms of the decree such payment, if accepted 
by the holders of these bonds and coupons, must be accepted 
in full payment of such coupons and of the claims for interest 
represented thereby. No present provision, the fiscal 
agents declare, has been made for the coupons past due, 
but they should be retained for future adjustment. 

Ashbel Green, Secretary of the New York Stock Ex- 
change, issued the following announcement on May 2 
indicating rulings on the bonds by the Committee on Se- 
curities of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 


May 2 1934. 

Notice having been received that payment ef $7 per $1,000 bond will 
be made beginning May 3 1934 on surrender of the coupon due May 1 1934 
on State of Rio Grande do Sul 40-year 7% sinking fund gold bonds, ex- 
ternal loan of 1926, due 1966. 

The Committee on Securities rules that beginning Thursday, May 3 1934, 
the said bonds may be dealt in as follows: 

(a) ‘‘with Nov. 1 1931 and subsequent coupons attached”: 

(b) ‘“‘with Nov. 1 1931 to Nov. 1 1933 inclusive and Nov. 1 1934 and 
subsequent coupons attached.” 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 1 
1931 and subsequent coupons attached”’ unless otherwise specified at the 
time of transaction; and that the bonds shall continue to be dealt in ‘‘flat."’ 

ASHBEL GREEN, Secretary. 
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Reduction in Interest Rate to 5% Sought by Finland 
Residential Mortgage Bank on Its First Mortgage 
Collateral Sinking Fund 6% Gold Bonds. 


Finland Residential Mortgage Bank is currently proposing 
to the holders of its first mortgage collateral sinking fund 
6% gold bonds a reduction in interest rate to 5% per annum 
in consideration of an unconditional guarantee by the Finnish 
Government of the payment of principal and interest, as so 
reduced. ‘‘Such a guarantee,’ the notice points out, 
“obviously offers the bondholders assurance of receiving 
future interest, when due, and payment of principal at 
maturity, irrespective of the fortunes of the bank.” A 
similar proposal has been accepted by over 90 % in aggre- 
gate principal amount of the bank’s sterling mortgage 
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bonds. An announcement issued April 30 regarding the 
bank’s notice to holders of the 6% bonds added: 


Service of these bonds, the notice states, is dependent on proceeds of 
mortgages of house property in urban areas in Finland, and, due to eco- 
nomic conditions, rents from these houses have declined to a point where 
an economic return on this investment is no longer possible. Many bor- 
rowers from the bank have been unable to maintain their payments and 
on resort to foreclosure it has been impossible to realize amounts sufficient 
to enable the bank to meet its own obligations. Unfavorable exchange 
between Finnish marks and different currencies in which the bank’s obli- 
gations are payable have added to the bank’s difficulties, and, ‘‘as the 
accumulated result of all these causes, the bank now finds itself faced with 
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a certainty that it will be unable to meet the service of its bonds.” 


The Government of Finland, the guarantee of which is offered in ex- 
change for a reduction of 1% in the coupon rate, has maintained full service 
on all its foreign obligations during the depression and is the only nation 
not in default in payment on its war debt obligation to the United States. 

“It is conceivable,” the letter states, ‘‘despite the unsatisfactory outlook 
to-day, that, in liquidation, bondholders would in the course of time get 
back the entire amount of their investment, through very gradual liqui- 
dation of the mortgaged properties and subsequent realization on the 
Government 5% bonds of the nominal amount of 200,000,000 Finnish gold 
marks, constituting the so-called guaranteed capital of the bank. How- 
ever, these Government bonds cannot be resorted to until the affairs of 
the bank have been entirely wound up and the total deficiency ascertained, 
and it would be many years before it could be ascertained whether the 
realization on the Government bonds would equal the deficiency. 

“The bank has found it impossible to meet the Jan. 15 1934 sinking fund 
payment on the bonds. It has managed to arrange for the March 1 1934 
interest payment. Unless, however, the relief outlined is obtained, the 
bank believes further interest payments in full will be impossible. The 
board of the bank is of the opinion that the proposal is one which the bond- 
holders would be well advised to accept. Prompt deposit of bonds in large 
volume will permit early determination of whether the proposal will be 
declared operative. At least 90% in aggregate principal amount of the 
bonds should be deposited to render the proposal feasible.’ 

As part of the transaction, if consummated, the bank agrees not to 
exercise the right of voluntary redemption of the bonds, other than through 
the operation of the sinking fund prior to Jan. 1 1944. 

Because of the bank’s difficult position it has now been able to persuade 
the National Government to offer its unconditional guarantee to those 
bondholders who co-operate in relieving the situation by accepting a re- 
duction of 1%. Bondholders are asked to deposit their bonds with Sept. 1 
1934 and all subsequent coupons attached with the reorganization depart- 
ment of the National City Bank of New York, 22 William St., New York, 
or 36 Bishopsgate, London, England, or at Finland's Bank, Helsingfors, 
Finland, or at Stockholms Enskilda Bank, Stockholm, Sweden. 
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Philippine Legislature Approves Measure Granting 
Islands Independence Within Ten Years. 


The Philippine Legislature, meeting in special session 
May 1, voted to accept the provisions of the Tydings- 
McDuffie Act, signed March 24 by President Roosevelt, 
which would grant independence to the Philippine Islands in 
about ten years. The joint session of the Legislature adopted 
a resolution expressing “appreciation and everlasting grati- 
tude to the President and Congress of the United States and 
to the American people.”” A cable May 1 from Manila 
to the New York “Herald Tribune” described the opening 
of the session as follows: . 

The special session began yesterday with an address by Governor-General 
Frank Murphy outlining the program before the Legislature. Speaking 
before a joint assemblage of the Senators and Representatives, he said: 

‘In submitting these matters, may I be permitted to voice the earnest 
hope of all true friends of Philippine liberty that the responsibility you are 
about to assume may be discharged with complete fidelity to the high moral 
principles and political ideals that have brought us to this eventful hour.”’ 

President Roosevelt’s signature of the Tydings-McDuffie 
bill and the principal provisions of the measure were noted 
in our issue of March 31, page 2166. 

————_—_< 

Arrangements Reported Completed for Sale of Bank of 
Haiti by National City Bank to Haitian Govern- 
ment. 

In Associated Press advices from Washington April 28 
it was stated that Haiti and the National City Bank of 
New York were reported in informed circles to have reached 
an agreement for the sale of the Bank of Haiti, now owned 
by the National City Bank, to the Haitian Government. 
The dispatch added: 

The purchase of the bank by the Government is part of a plan which 
President Vincent of Haiti discussed recently in Washington with President 
Roosevelt. It is designed to free Haitian finances from American control. 

Under the projected plan the bank would be operated by six directors 
and would administer the customs and amortize the $11,000,000 loan held 
by American investors. 

The proposal was referred to in our issue of April 21, 
page 2662. 

Sugar Control Bill Will Divorce American and World 
Markets According to Lamborn & Co., Inc.— 
Describe Bill as Most Radical Departure Ever Made 
in Sugar Industry’s History. 

The new Costigan-Jones bill, passed by Congress, is ex- 
pected by Lamborn & Co., Inc., to have the effect, upon its 
enactment, of completely divorcing the American sugar mar- 
ket from the world market. 

Lamborn & Co., Inc., leading factors in the sugar market, 
state that the new bill establishes a completely new order 
in the sugar industry; is the most radical departure ever to 
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take place in that industry, because it encompasses so many 
vital and basic factors, and may well have the effect of 
transplanting world market leadership from New York, 
where it has rested since 1914, to London, which now out- 
ranks Hamburg, the market leader before the war. An 
exhaustive study of. the Costigan-Jones bill has been com- 
pleted by Lamborn & Co., Inc., as to which Ody H. Lamborn, 
Manager of the company, advances the following among his 
conclusions : 


The fundamental principle of the bill is to nationalize and regimentize 
for the next three years the sugar industry in so far as United States require- 
ments are concerned, and in so doing, to increase the return to the pro- 
ducer and make it unprofitable to pile up uneconomic surpluses. To this 
end the bill places in the hands of the Secretary of Agriculture broad 
discretionary powers to control the movement of sugar in and into the 
United States. 

Never before has such a radical departure taken place in the sugar 
business of the United States, encompassing, as it does, so many vital and 
basic factors. Much mental energy has been wasted during the past few 
months while the bill was in a state of flux and constant change. The 
market has been rudderless, and it has been folly ere this to attempt to 
prognosticate the final result. 

One cannot study or contemplate the sugar bill without realizing that 
a completely new order will result with a completely new set of conditions 
facing the sugar industry in the United States. To illustrate, the duty- 
free raw market has recently ranged from 2.70c. to 2.80c. During this 
period, sales of Cubas have been conspicuous by their absence. Cuba’s 
nominal quotation is 1.35c. cost and freight. The Cuban price as reflected 
in futures is 1.44c. for May, 1.48c. for July, and 1.54c. for September. 
The great pressure which has existed on duty-frees no longer obtains. A new 
duty on Cubas could not become effective until 30 days after the Presi- 
dent’s proclamation. No one knows what the new duty will be. It may 
be a reduction in the basic rate from 2.50c. to 2.00c., which will make 
the Cuban duty 1.60c. 

Between the Cuban indicated price and the duty-free spot price, there 
must eventually be an adjustment. The probabilities are that duey-frees 
will advance toward the eventual Cuban equivalent, and there may be 
some slight adjustment of Cuba’s idea, until there is a meeting of the 
minds, although it is well to remember that Cubas are in strong hands. 
After all, men’s minds make markets as well as statistical factors. 


The adoption of the bill by Congress was noted in our 
April 28 issue, page 2843. 
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Reduction in Cuban Sugar Duty Viewed as Likely 
by B. W. Dyer & Co. as Result of Provision in 
Jones-Costigan Sugar Bill. 


Reduction of the full duty on sugar by 62%c. a hundred 
pounds, to 1.875, which under the existing treaty of recip- 
rocity with Cuba will mean a Cuban duty of 1.50c. per pound, 
is indicated by one of the provisions of the Jones-Costigan 
bill as passed by both Houses of Congress, according to B. W. 
Dyer & Co., sugar economists and brokers, who point out that 
this is before giving consideration to the anticipated increase 
in the Cuban preferential. The firm says: 


The amendment made in the Senate, and subsequently approved by the 
House, provides that the processing tax shall not exceed the reduction made 
by the President in the import duty on Ouban sugar as fixed by the tariff 
bill of 1930 as adjusted under the existing commercial reciprocity treaty 
with Cuba, and the present duty on sugar as adjusted under this treaty is 
2c. a pound, or 20% less than the full rate fixed by the 1930 tariff bill. 

The above figures are arrived at by taking into consideration the Admin- 
istration’s stated intention of fixing the processing tax at something less 
than %c. a pound. Allowance for a %c. tax would, under the provision 
noted, require a cut of %c. in the Cuban duty, and as the Cuban duty under 
the existing treaty of reciprocity is 80% of the full duty, it follows that a 
full duty of 1.875c. is indicated. 





Philippine Legislature Registers Opposition to 
Limitation by U. S. of Sugar Imports from Island 
Under Sugar Control Measure. 


From Manila, P. I., May 2, the New York “Journal of Com- 
merce” reported the following : 

The House of the Philippine Legislature to-day approved resolutions re- 
questing a Congressional investigation of Philippines economic conditions and 
voicing objections to proposals to limit United States sugar importations 
from the Islands. 

The Island Senate previously had approved the investigation plan during 
the current special session, at which the machinery was set in motion to 
create the independent Philippines commonwealth. 

er 


Beet Agreement Signed—Growers to Receive $6.50 a 
Ton from Government. 


Adjustment of a controversy over what the beet sugar 
farmer should receive for his crop was announced in Asso- 
ciated Press accounts from Denver, April 29, in which it was 
also stated: 


Processors and producers signed a compromise compact under the aegis 
of the Federal Government, and drills immediately began scoring the earth 
in Colorado, Nebraska, Wyoming and Montana after more than three weeks 
of bickering had delayed planting. 

Parity payments for the beet grower, as set forth in the agreement reached 
Saturday in Chicago, will amount to about $6.50 a ton. Last year farmers 
in the Western “sugar bowl’’ dug nearly 2,235,000 tons of beets from their 
lands. A similar crop, on the basis of the parity payments financed by a 
processing tax on sugar, would assure the growers almost $15,000,000 for 
their yields. 

However, lateness of planting will cut production in many fields one to 
three tons an acre. Also no one knows for certain what curtailment of 
production may be imposed by the Government on this territory. 
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Commission Begins Study of Puerto Rico Sugar Quota 
Plan. 

An expert commission chosen by the Agricultural Adjust- 
ment Administration has commenced, in Puerto Rico, the task 
of working out a satisfactory method for applying a sugar 
quota plan to the industry there, it was announced on April 28 
by the AAA. The announcement added: 

The commission consists of Governor Blanton Winship, of the Island ; 
Menendez Ramos, Insular Commissioner of Agriculture; Dr. Carlos E. Char- 
don, Chancellor of the University of Puerto Rico, and Dr. Fernendez Garcia, 
sugar specialist of the University. 

The objective of the conference is a plan that will involve a substantial 
increase in employment and purchasing power for the people of the Island, 
operating through a program of efficient land utilization combined with a 
more stable price for Puerto Rican sugar. 


= 
ee 





Accord Reached on Beet Sugar Parity Supervision— 
To Be Calculated on Regional Basis. 


Under date of April 29, a Chicago dispatch to the New York 
“Journal of Commerce” stated : 


Under an agreement reached between Colorado, Wyoming, Nebraska and 
Montana, sugar beet growers’ organizations and officials of the Great West- 
ern Sugar Co., the Agricultural Adjustment Department will supervise parity 
payments to growers based on regional parity prices for the 1934 beet crop. 
The agreement is too late for changes in growers’ contracts this year. The 
Department will investigate under the Jones-Costigan sugar bill a provision 
for 1935 contracts. 

Chester Davis, Farm Administrator, and A. J. Weaver, Chief of the sugar 
quotas department, represented Washington; W. D. Lippitt headed the Great 
Western executive, and several leaders were present from farm organizations, 
Comment on settlement was refused. 


-— 
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Federal Government Planning Development of Sugar 
and Rum Industries in Virgin Islands Through 
Government-Operated Corporation—Would Be Fi- 
nanced with $1,000,000 PWA Funds—6,000 Acres 
of Sugar Land to Be Purchased. 


The Department of the Interior described April 19 
plans for development of the sugar and rum industries in the 
Virgin Islands by a Government owned and operated corpo- 
ration, to be incorporated under the laws of the Virgin Islands 
and to operate on $1,000,000 of Public Works Administra- 
tion funds which were allotted for the establishment of a 
subsistence homestead. The announcement said that the 
company will purchase 6,000 acres of sugar land, and profits 
will be divided into two parts. One-half will be paid to 
the welfare fund of the Islands and the other will be divided 
among the company’s laborers and those who have sold 
sugar to the company. 

A Washington dispatch of April 19 described in detail the 
provisions of the articles of incorporation of the new com- 
pany charted for the development of the Virgin Islands as 
follows: 


The provisions of the incorporation authorize the Government company 
to bring about the ‘‘economic rehabilitation of the Virgin Islands’ and to 
‘‘promote the general welfare of the people."’ It may acquire and operate 
buildings, factories, forests, mines, industries, farms ‘‘or any other enter- 
prise."” It may buy and sell real and personal property, expend money 
out of surplus on any kind of charitable, educational or relief activity in 
the islands, and borrow money without limit. 


Authorized by St. Thomas Council. 

The formation of the company was authorized in a measure passed by 
the Colonial Council of St. Thomas, which set up the all-inclusive powers. 
The same measure was defeated in the Colonial Council of St. Croix, the 
other important island of the group, but the insular government already 
owns a principal rum plant in St. Croix and the new company will carry 
on activities there. ‘The St. Croix Council is also to consider another bill 
giving lesser powers to the administration. 

The company will operate on $1,000,000 of public works funds. It will 
buy 6,000 acres of sugar land, sell subsistence homesteads and run the busi- 
ness connected with sugar and its products. 

Company profits are to be divided, one-half to the workers in bonuses, 
the other half to welfare and development work. The program has been 
called the creation of the ‘‘brain trust,’’ but President Roosevelt himself 
is understood to be largely responsible for it, having determined to convert 
the islands from the ‘‘effective poorhouse’’ which former President Hoover 
called them. 

Company's Purposes Outlined. 


The purposes of the company were outlined in part as follows: 

“To acquire or assist in acquiring in any manner, construct, build, 
establish, own, equip, operate, maintain, improve, administer and super- 
vise any buildings, plants, mills, factories, forests, parks, mines, industries, 
power plants, farms, gardens, orchards, dairies, agricultural processing 
enterprises, market agencies, or other improvements and facilities, or any 
other enterprise or activities of any kind necessary or desirable to the 
economic well being of the inhabitants of the Virgin Islands, and to perform 
any other necessary or desirable operations or functions in connection 
therewith. 

“To buy, lease, acquire by gift, or in any other manner rw 
to sell, lease, mortgage, pledge, assign, transfer without restric- 
tion or limit as to amount, any land or lands or real property of any de- 
scription including structures or other improvements thereon 
or therein, and any kind of personal property. 

“To acquire establish, own, equip, operate, maintain, 
prove, administer and supervise farms and to engage in any and all t 
of agricultural production upon such farms and to dispose or aid in 
of any of the products of such farms. 

‘To carry on the business of refining sugar and of processing sugar cane 
and the business of manufacturing any and al] products and by-products of 
sugar and sugar cane. 
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“To expend money out of the earned surplus in any kind of charitable, 
educational, advisory or relief activity whatsoever in connection with any 
of its enterprises in the Virgin Islands. 


‘To borrow or raise moneys for any of the purposes of the corporation 
and, from time to time, without limit as to amount, to issue 
promissory notes, drafts, bills of exchange, warrants, bonds, debentures 
and other negotiable or non-negotiable instruments and evidence of indebted- 
ness and to secure the payment of any thereof and of the interest thereon by 
mortgage upon or pledge, conveyance or assignment in trust of the whole or 
any part of the property of the corporation.” 

——— 

Senate Banking and Currency Committee Publishes 
Data Reporting Net Profits of $833,167,686 for 
Members of New York Stock Exchange Between 
January 1928 and August 1933—Richard Whitney 
Characterizes Figures as Misleading and ‘‘Propa- 
ganda’’—Many Phases of Brokerage and Banking 
Activity Revealed in Survey Based on Reply to 
Questionnaires. 

Total net income of certain member firms of the New York 
Stock Exchange for the period from Jan. 1 1928 to Aug. 31 
1933 was $833,167,686, it was disclosed May 1 when the 
Senate Banking and Currency Committee made public the 
contents of a report prepared by Ferdinand Pecora, Com- 
mittee Counsel, based on replies to questionnaires he had 
sent to members of all stock exchanges in the country. Its 
publication coincided with the beginning of House debate on 
the bill for Federal regulation of stock exchanges. Richard 
Whitney, President of the New York Stock Exchange, in a 
statement issued May 1, said the figures in the form pre- 
sented by Mr. Pecora were “misleading,’’ and in another 
statement May 2, Mr. Whitney said they were “propaganda” 
obviously designed to “prejudice public opinion” at this 
time. Mr. Whitney’s statement is given in this issue under 
another head. 

A summary of the income and expenses of member firms 
of the New York Stock Exchange for the period mentioned 
above, as shown in the report made public by the Senate 
Committee, was contained in a Washington account May 1 
to the New York “Herald Tribune”’: 
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Various other data and figures obtained in response to 
questionnaires were made public by the Senate Banking and 
Currency Committee May 1, including figures showing net 
earnings of individual member firms during the period of 
5 2-3 years covered by Mr. Pecora’s survey. There was also 
published a record of the participation of 33 leading banks 
jn syndicate and pool operations, the number of firms acting 
in underwriting groups and details of dealings in options. 
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A Washington dispatch May 1 to the New York “Herald 


Tribune” gave details of the report, from which we quote in 
part as follows: 


Included in the Committee’s compilation are the yearly profit or loss of 
the leading members of the New York Exchange. The returns show that 
Lehman Brothers reported net profits of $12,479,697 in 1928 and $12,401,011 
in 1929 and net loss of $137,163 for the first eight months of 1933; Horn- 
blower & Weeks net profit of $7,024,744 in 1928, $4,593,749 in 1929 and 
net loss of $1,112,820 during the first eight months of 1933; Goldman 
Sachs & Co. net profit of $6,681,578 in 1928, $7,900,824 in 1929 and net 
profit of $270,731 during the first eight months of 1933. These reports are 
typical of the list, which varies according to the size of the partnership. 

J. P. Morgan & Co., the Committee reports, collected $546,842 in 
brokerage commissions during 1928, $1,177,235 in 1929 and $495,377 during 
the 1933 period, while Kuhn, Loeb & Co. reported net commissions at 
a. in 1928, $250,753 in 1929 and $91,611 during the eight months 
of last year. 


Weapon for Control Bill. 


Richard Whitney & Co., headed by the President of the Stock Exchange, 
made net profits of $546,842 in 1928, $1,177,235 in 1929 and $495,377 in 
the shorter period of last year. ieee 

The Senate Committee also disclosed records based on replies from 
33 of the leading banks describing their interest in syndicate and pool 
accounts and showing the securities listed on exchanges included in these 
pools and the inter-relation between exchange members and the banks. 
Brokerage holdings of corporation stock, as recorded on the corporation 
books, is compared as of July 1 1929 and July 1 of last year. 

The compilation on profits of Stock Exchange members shows that it is 
based on returns from the leading firms, but does not include a 100% 
computation of the members. 

Net income of $349,100,478 and $334,043,323 are reported, respectively, 
for 1928 and 1929, but during 1930 the brokerage profit dropped off to 
$64,874,355. Deficits of $4,832,861 and $6,556,778 are registered for 1931 
and 1932, but the Stock Exchange members came out of the ‘‘red”’ during 
the first eight months of last year and reported a net income of $96,539,169. 

Of a total income of $2,153,218,671 for all firms, except six odd-lot 
houses, net commissions contributed $1.502,751,275. The participation of 
partnerships in trading, which is scheduled for drastic curtailment under 
proposed Federal control, is illustrated by the $237,957 ,256 figure of profits 
on trading. Net interest to the firms aggregated $320,040,673. 

The six odd-lot houses, considered among the most influential groups in 
administration of the New York Stock Exchange, reported net income for 
the six-year period of $44,794,923. These firms did not show the deficits 


for the 1931 and 1932 period, but recorded net incomes of slightly more 
than $2,000,000 in each year. 


Decline in Underwriting Shown. 


New York Exchange firms wrote off accounts receivable, less recoveries, 
of $102,838,240. The Committee reports that these deductions reached 
a high of $34,701,995 during 1929 and have been substantially reduced 
since then, until for the eight months of last year the item totaled only 
$6,282,023. 

The sharp decline in underwriting activity by members of the New York 
Exchange in 1932 and 1933 is graphically shown by figures for the six-year 
period. During 1929, 137 member firms underwrote or participated in 
the underwriting of securities offered for public sales. In 1930 the number 
dropped to 127, in 1931 to 107, in 1932 to 82, and during the first eight 
months of last year the number was 82. A corresponding reduction in the 
number of firms making public offerings is reported, with the number 
decreasing from 57 in 1932 to 43 during the 1933 period. 

The percentage of margin accounts to cash transactions, approximated by 
estimates of the firms, shows that the ratio has increased in a comparison 
of 1929 and 1933. ‘The Committee reports that 40.8% of the total accounts 
were margined in 1929, compared with 42% during 1933. Margins have 
been a bone of contention between proponents of a Federal control and 
security exchange representatives, with the brokerage representatives main- 
taining that the figures in the House bill are unreasonable. 


269,915 Debit Accounts Listed. 


The number of accounts of member firms having debit balances totaled 
269,915, as of June 30 1933, which compares with 340,019 accounts on 
July 31 1929; 258,385 on Dec. 31 1930; 227,366 accounts as of Dec. 31 1931, 
and 203,450 as of Dec. 31 1932. It was during the June period of last 
year that a rally developed on the Stock Exchange, particularly in the so- 
called alcohol stocks. Mr. Pecora subsequently investigated pool participa- 
tion during the summer period. 

Seventy-eight member firms of the Stock Exchange, seven member 
partners and 18 non-member partners, or a total of 103, held options, or 
participated in them, exceeding 10,000 shares of a single security during 
the period from 1929 to 1933, the Committee reports. The actual number 
of options held totaled 286, for a total of 17,380,478 shares. The reaping 
of profit from options held has been under fire during the Senate investiga- 
tion. Under the new rules of the Stock Exchange members are required 
to report options held and these reports are made public. 

Individual members of the New York Stock Exchange trading for their 
own accounts contributed almost one-tenth of the volume of trading during 
July of last year, when the bull market was in progress, the data shows. 
Of a total volume of 120,900,610 shares traded, the members accounted 
for 10,906,610 shares, divided into 5,360,262 purchased and 4,546,348 sold. 
The Congressional committees propose to restrict floor trading under the 
provisions of both the Senate and the House measures. The report on 


individual members shows that from 1929 to 1933 they held four options 
of a total of 62,400 shares. 


Disciplinary Actions Cited. 


The Committee made public figures on disciplinary action, including 
warnings and trials, against specialists, who, under the Federal bills, 
would be limited in their trading for their own account. The report shows 
that during 1928 14 such actions were taken; during 1929, 20; during 1930, 
15; during 1931, 17; during 1932, 15, and during 1933,12. The disciplinary 
actions of all the other exchanges, lumped together, fell below that of the 
New York market. Total specialist warnings, trials and actual disciplinary 
measures during last year for all exchanges totaled 20. 

The New York Stock Exchange, the report shows, has decreased its ex- 
penditure for publicity during recent years. Last year $92,970 was spent 
in comparison with $174,846 in 1929, $243,964 in 1930, $284,863 in 1931, 
and $206,439 in 1932. The Committee says that the Stock Exchange 
figures include employees of the Committee on Publicity as well as the 
department of the Economist. 

The Stock Exchange distributed 3,830,150 pamphlets, including approxi- 
mately 7,650 copies of ‘“The Work of the Stock Exchange” and 1,500 copies 
of “Short Selling,”” written by the Exchange Economist during 1929 to 
1933, while other exchanges in the same period circulated 1,507,204 pieces 


of literature. The other exchanges expended $72,334 in publicity activities 
during last year. 
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324 Listed Bonds Defaulted. 

Three hundred and twenty-four bond issues, listed on the Stock Ex- 
change, defaulted during the 1928-1933 period, while 661 issues on other 
exchanges defaulted during the same time. Stock Exchange members 
suspended for insolvency aggregated 38, 20 members and 18 member firms, 
while other exchanges reported failures of 160 members and 59 member 
firms, for a total of 254. 

The returns of the 33 banks shows that in 1929-1934 loans, aggregating 
$76,459,550 were made with or without security pursuant to credit arrange- 
ment for financing syndicate or pool operations during 1929. In 1930 the 
number increased to 45 loans but the amount dropped to $34,922,750. <A 
steady decrease is shown from that time on with such loans numbering 
34 in 1931 with an amount of $24,166,300, 10 in 1932 with an amount of 
$3,882,600 and two during last year of $950,000. 

The banks responding to the questionnaire include the Bankers Trust 
Co., Bank of the Manhattan Co., Central Hanover Bank & Trust Co., 
Chemical Bank & Trust Co., First National Bank, Guaranty Trust, Irving 
Trust, National City Bank and New York Trust of New York City. 

Other banks included are the Continental Illinois, the First Union 
Trust & Savings, the First National, the Northern Trust of Chicago; the 
American Trust, the Bank of America National Trust, the San Francisco 
Bank and the Wells Fargo & Union Trust Co. of San Francisco; the Security 
First National of Los Angeles; the First National Bank, the National 
Shawmut Bank and the Merchants National of Boston; the Industrial 
Trust and the Rhode Island Hospital Trust of Providence; the Philadelphia 
National Bank, the Girard Trust, the Fidelity-Philadelphia and the First 
National Bank of Philadelphia; the Cleveland Trust and the Central United 
National of Cleveland, and the Mellon National, Union Trust and First 
National Bank of Pittsburgh. 

Street loans of these banks for their own account on July 31 1929, totaled 
$1,149,711,500, compared with $1,709,517,770 on July 31 1930 and $624,- 
948,500 on July 31 1933. 

For the account of other banks, street loans totaled $1,533,645,450 on 
July 31 1929; $636,703,100 on July 31 1930, and $104,422,800 on July 31 
of last year. For the account of corporations the totals were $1,515,039,500 
at the end of July in 1929; $405,401 on July 31 1930, and $1,871,500 on 
July 31 1932. No returns were recorded for 1933. 


_Thirty-three Banks in ill Pools. 


“Day loans decreased from $265,958, 000 on n July 31 1929 to $15,692,000 on - 


July 31 1932, and increased to $52,347,000 at the end of July of last year. 

The 33 banks participated in 111 syndicates and pools for their own 
account during 1929, but by last year this activity had practically vanished, 
with only nine reported for the Jan. 1 to Sept. 15 1933 period. Syndicates 
tetaled 71 in 1930, 46 in 1931 and 9 in 1932. 

Eighty-two securities listed on recognized exchanges were the subjects of 
the banking syndicates in 1929. During 1930 the number had dropped to 
28, during 1931 to 7 and during last year to 1, the West Penn Power Co. 
6% cumulative preferred. 

On Sept. 12 1929 the banks carried 4,201 loans from 3,424 members 
and member firms of the New York Stock Exchange for a total amount of 
$4,596,734,372, while on July 15 1933, the number of loans totaled 1,382 
toj1,252 members and member firms for a total amount of $627,553,524. 

Ten member firms of the Stock Exchange participated with the banks in 
retail distribution of stock in 1929, but by 1932 the number had shrunk to 
one. ‘Two were recorded for last year. 


Stocks Held in Brokers’ Names. 


Thirty-eight per cent of the outstanding shares of the Chrysler Corp. 
was held in brokers’ names as of July 1 1933, the Committee reports. 
Taking a group of 23 of the leading corporations, the Committee tabulation 
shows that on that date substantial percentages of the stock was held in 
the name of brokers, and that of the brokerage amount a good portion was 
registered in the names of the ten largest broker holdings. 

m The following table is a recapitulation of stock holdings, based on replies 
from the corporations: 


























No. of Shs. 

Percentage Registered 

of Shares Number in Names 

Shares in in Brokers’ of of 10 Larg- 

Brokers’ Outstand’g | Names to Brokerage est Broker 
Names. Shares. Outstanding Firms Holders 

Security. July 1 1933.) Dec. 31 '33. Shares. July 1 1933.| July 1 1933 
*Amer. Car & Fdy- 110,376 600,000 18.39 363 33,280 
*Amer. Radiator __| 1,002,769) 10,002,006 10.03 399 267,319 

*Anaconda Copper 

Mining Co_..--- 1,249,828} 8,672,670 14.41 562 449,747 
| ree 1,668,275} 4,305,200 38.75 440 642,066 
*Celanese ._..-..-- 361,352 87,800 36.58 354 149,503 
*Cities Service---_- 789,727) 37,804,394 2.09 492 260,674 
Comm’! Solvents _- 777,865| 2,635,684 29.51 483 180,597 
*Consolidated Oil__| 2,891,805] 14,218,835 20.34 878 953,618 
General Electric_.-| 2,379,827) 28,845,927 8.25 421 700,326 
Gen. Motors Corp.| 3,165,607) 43,500,000 7.28 472 820,938 
*Internat’] Nickel_| 2,441,732) 14,584,025 16.74 520 851,875 
*Int. Tel. & Tel__-| 1,618,257) 6,399,092 25.29 649 342,214 
Libby-Owens-Ford- 550,245; 2,551,042 21.57 324 168,110 
*Montgom’y Ward| 1,668,286| 4,467,240 37.34 on ae 
*Nat’l Distillers __- 323,276) 1,884,083 51.47 291 159,100 
*New York Central 394,395) 4,992,597 7.90 308 80,357 
*Radio Corp.ofAm| 2,304,401) 13,130,690 17.55 1,367 485,745 
Socony Vacuum__-_| 1,855,801} 30,708,465 .06 499 514,924 
Standard Brands._} 1,027,223) 12,575,866 8.17 361 280,511 
*United Aircraft_- 646,431} 2,087,338 30.97 363 197,386 
United Corp... _-- 2,202,246 14,529,492 15.16 398 538,539 
Warner Bros_-_--_-_- 1,246,125) 3,801,340 32.78 592 384,216 
Woolworth, F. W__ 522,846| 9,750,000 5.36 356 239,610 





* Non-dividend-paying stock. 


OnPuly 1 1929, the percentage of stock held in brokers’ names of the 
above stocks compares as follows. American Oar & Foundry, 4%; Ana- 
conda Copper, 60%; Celanese Corp., 64%; Commercial Solvents, 15%; 
General Electric, 14%; General Motors, 21%; International Nickel, 3%:4 
International Telephone, 36%; Libby-Owens, 43%; New York Central, 
58%; Radio Corp. of America, 53%; Standard Brands, 2%, and United 
Aircraft, 8%. 

Loans Made on Securities. 


Total loans of the 33 banks secured by stock and bond collateral, exclusive 
of United States Government and such collateral as real estate, mortgages, 
life insurance and similar items, the Committee estimates at $2,216,846,850 
on July 31 1929; $2,388,576,400 on July 31 1930; $2,178,566,900 on July 31 
1931; $1,791,956,000 on July 31 1932, and $1,308,494,000 on July 31 1933. 

This estimate is expected to be used by proponents of strict credit control 
of stock market operation as a buttress for their argument that margin 
percentage regulation should be extended to the banks. 

The domination of the New York Stock Exchange in the volume of se- 
curity trading of the country is disclosed in total figures of the volume for 
all exchanges. In the 1928 total volume of 1,525,018,217 shares, the 
Steck Exchange accounted for 920,550,032, while in the 1929 volume of 
1,849,454,014 the New York market accounted for 1,124,608,910 shares. 
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Trading in 1932 totaled 561,729,033 shares, with the Stock Exchange 
registering 425,234,294. 
Curb Transactions Listed. 

Member firms of the New York Curb Exchange, second largest security 
market in the country, amassed $40,515,055 net income from 1928 to 
Aug. 31 1933, the Committee said. Total income was $73,003,130, includ- 
ing $37,311,473 in net commissions, while expenses deducted amounted to 
$32,488,075. Members as individuals showed a net income of $30,224,045 
for the same time. 


From the New York “Times” 
following: 

The compilation on income of all New York Stock Exchange firms and 
members revealed in Washington yesterday by the Senate Banking and 
Currency Committee included the following individual firms’ operations as 
tabulated by the Associated Press and the Washington Bureau of the New 
York ‘‘Times’’. 

INDIVIDUAL STOCK EXCHANGE FIRMS’ EARNINGS. 
In Thousands of Dollars—Last Three Figures Omitted. 


of May 2 we take the 














1928. 1929. 1930. 1931. 1932. 1933.2 

$1,224 $1,782 $884 *$132 $66 $193 

401 550 94 *111 *116 119 

4,407 2,717 312 *724 *853 «1,299 

2,259 1,646 583 *51 *767 *110 

50 463 62 *17 *48 181 

1,811 *2,365 *5,093 *3,283 *1,844 39 

1,187 1,185 480 405 125 230 

1 1,993 813 318 6 203 

1,334 1,029 *112 *360 *432 284 

775 753 541 323 319 275 

966 962 161 80 *26 274 

630 611 263 *81 58 

6,681 7,900 *9,049 *2,183 *522 270 

1,204 1,209 242 22 *156 394 

989 1,660 550 161 152 421 

1,346 1,076 116 oii *118 70 

1,366 ,561 382 289 94 200 

Ira Haupt & Co.............. 1,379 1,279 559 187 17 159 

Hayden, Stone & Co__...--... 3,590 3,439 321 *7 *2,873 366 

Heidelbach, Ickelheimer & Co... 1,307 691 2,174 54 3 *64 

Hemphill, Noyes & Co..-...-- 1,165 688 284 *394 *205 323 

Hi. Hents & O0........66..65. 1,236 1,342 313 293 *68 782 

Hirsch, Lilienthal & Co.......- 1,965 0 *229 29 111 488 

Hornblower & Weeks...------- 024 4,593 *1,608 *1,311 *1,086 1,112 

—E. ¥F> Mutton & Cos~.-s...-= 7472 -8,186-- 5,912 Tis 566 = s:11,639 

W. E. Hutton & Co........... 4,516 3,403 *793 *900 *1,053 435 

Kean, Taylor & Co_.-...---.-- 2 345 365 *195 "=. 152 

Jessup & Lamont 2,404 837 609 35 351 

Johnson & Wood-_...-...-- 2,119 454 *38 *55 9 

Josephthal & Co_......-..---- 1,398 294 *258 *9 *138 
F. B. Keech & Co. (now Clark, 

Childs & Keech)-_-.....-.--.-. 2,226 2,292 *1,953 *1,211 *56 615 
Kidder, Peabody & Co... ..-- 1,821 947 *3,335 *429 79 399 
Kuhn, Loeb & Co. (net commis- 

sions on Stock Exchange trans- 

ee 205 2 261 126 83 91 
Ladenburg, Thalmann & Co.... 2,656 2,648 16,367 540 281 615 
Laidlaw & Co_._........----. 1,801 1,851 625 11 rt 174 
Laird, Bissell & Meeds......--. 1,937 1,491 1,022 429 *76 181 
W. C. Langley & Co......--.--. 1,702 3,258 1,608 732 174 170 
Cyrus J. Lawrence & Sons_-__... 767 1,041 576 373 211 282 
Lapham, Potter & Holden-_---- 1,014 600 *8 *1 *72 39 
EARNER BGG... cccnncccntasson 12,479 12,401 *1,502 *2,915 *1,204 *137 
Arthur Lipper & Co_.....----- 1,920 1,292 274 *298 *358 109 
Livingston & Co. (distributions 

J 1,729 584 365 *1 y377 
LOOT Bis onan nnaceace 1,290 463 141 9 
Logan & Bryan__....--- 2,683 662 *47 *559 acne 
Peter P. McDermott & 1,090 655 111 100 248 
McDonnell & Co........-----. 3,735 663 *183 *248 302 
J.P. Morgan & Co. (profits from 

commissions on stock market 

transactions) ..........-.. 546 1,177 754 603 567 495 
Newburger, Henderson & Loeb 

{now Newburger & Loeb)_... 1,314 1,153 121 *130 *121 329 
James H. Oliphant & Co.....-- 1,165 1,153 328 188 *13 205 
Paine, Webber & Co__.--.-.-- 5,672 3,231 *621 *1,149 *611 x398 
E. A. Pierce & Co....--------- 4,628 4,371 *1,246 *2,220 *847 1,561 
i. 1 ft, eee 1,795 2,107 711 425 52 332 
Potter & Co. (now Munds, Wins- 

gb, iene 1,781 726 411 OU Widens — 
P. P. Ristine & Co. ........02- 1,120 1,090 577 119 102 264 
Shearson, Hammill & Co_.-..-- 2,443 2,803 609 163 147 348 
Edward B. Smith & Co__....-- 1,149 869 *1,675 *402 *437 74 
Spencer Trask & Co_....--.--. 949 *867 *665 *374 *489 
Speyer & Co.......-.. 2,214 495 234 *102 *485 
he eS ees 584 *514 *428 367 263 
W.R. K. Taylor & Co 1,164 617 346 54 145 
Tucker, Anthony & Co___.-.-.-. 2,127 1,633 223 51 32 628 
Richard Whitney & Co_...-..--. 313 =1,112 526 231 170 231 
White, Weld & Co___...------ 2,456 *1,131 12 *11 440 753 
W. J. Wollman & Co_-_.------- 1,191 1,237 507 *6 117 190 


G. M.-P. Murphy & Co. reported a net profit for the period of $393,318 after 
profits and losses ranging from a gain of $671,869 in 1928 to a loss of $397,018 in 1931. 
*Loss. x Six months. y Netincome. z First eight months. 


i. 
—_ 


Analysis of Imports and Exports of the United States 
for March. 


The Department of Commerce at Washington April 26 
issued its analysis of the foreign trade of the United States 
in March 1934 and 1933 and the three months ended with 
March of 1934 and 1933. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 


following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 


OF MARCH 1934. 
(Value in 1,000 Dollars.) 


















































Month of March, Three Months Ended March. 

1933, 1934. 1933. 1934. 
Per Per Per Per 
Value. | Cent.| Value. | Cent.| Value. |Cent.| Value. | Cent. 
Crude materials -- ~~~. 29,358| 27.6] 55,276) 29.5| 103,454) 31.9) 169,897) 32.9 
ide foodstuffs _-_-... 3,524) 3.3) 6,139) 3.3 11,43. 3.5 20,326) 3.9 
Manuf’d foodstuffs...| 9,871) 9.3) 13, "934| 7.4 30,959} 9.5 42,008} 8.1 
Semi-manufactures...| 16,504) 15.5 31,382 16.7 45,582) 14.1 80,855) 15.7 
Finished manufactures} 47,036] 44.3] 80,764] 43.1) 132,848) 41.0) 203,660) 39.4 
Domestic exports. .|106,293|100.0|187,495|100.0| 324,275)100.0| £16,746)}100.0 
Crude materials... 23,639] 24.9] 44,862) 29.3 71,898) 26.2) 117,482] 28.9 
Crude foodstuffs. .... 18.410} 19.4) 26,108) 17.1 54,204| 19.7| 65,827) 16.1 
Manutf’d foodstuffs...| 15,145) 16.0) 22,482) 14.7 40,091} 14.6 60,621) 14.9 
Semi manufactures...| 14,740} 15.5 29,728 19.4 44,507] 16.2 78,364) 19.3 
Finished manuf’rs....| 22,926) 24.2) 29,847) 19.5 63,914] 23.3) 84,782) 20.8 
SRG A. cacudes 94,860! 100.01153,027'100.0|} 274,614 100.0! 406,776'100.0 





a 1933 figures are general imports 1934 figures are imports for consumption. 
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J. Reuben Clark Succeeds Raymond B. Stevens as 
President of Foreign Bondholders Protective 
Council Inc. 

Raymond B. Stevens, President of the Foreign Bondholders 
Protective Council Inc. since its organization, has resigned 
and has been succeeded by J. Reuben Clark, who has been 
Acting President since last February, it was announced May 
2. Mr. Clark took the office upon the understanding that 
it will be necessary for him to be relieved of his duties and 


return to his home in Salt Lake City next Fall. 
a 


House Passes Bill for Federal Regulation of Stock 
Exchange. 


The revised bill for the Federal regulation of stock ex- 
changes passed the House yesterday (May 4) by a vote of 
280 to 84. Before the adoption of the bill the House rejected 
an amendment proposed by Representative Bulwinkle (D., 
N. C.) which would remove administration of the measure 
from the Federal Trade Commission and place it with a 
new agency. 

Debate on the bill in the House was brought under way 
on Monday, April 30, and was concluded on May 2, when 
the five-minute rule permitting amendments from the floor 
came into force. On that day, however, the House made 
but little progress in its consideration of the bill, its time 
being taken up with the question of authorship of the meas- 
ure. It was stated that more than two-thirds of the bill had 
been accepted by the House on May 3 with only four changes 
being made, all of which were sponsored by the Committee 
reporting the bill. Indicating this the Washington accounts 
May 3.to the New York ‘‘Herald Tribune’”’ continued in part: 


The bill, under the direction of Representative Sam Rayburn, Democrat, 
of Texas, Chairman of the House Inter-State Commerce Committee, met 
its first test to-day when the members rejected by viva voce vote an amend- 
ment to change the margin requirements on security investments from 45 
to 40%. It had been proposed by Representative Edward A. Kenney, 
Democrat, of New Jersey. 

One of the four amendments approved to-day struck out the provision 
which would have prevented specialists from disclosing their books to 
persons other than officials of the Federal Trade Commission or of stock 
exchanges. In its place was inserted a flexible provision leaving it to the 
trade commission to determine whether books should be opened or closed. 


Railroad Reports Exempted. 


Another amendment exempted railroads from making corporate reports 
other than those specifically required by the bill and the Inter-State Com- 
merce act. Other corporations may be required to render such ‘‘addi- 
tional’’ reports as the Trade Commission orders. 

The lone “‘outside’’ amendment to get approval—and it was indorsed by 
the sponsoring committee—was offered by Representative Edward W. 
Goss, Republican, of Connecticut. It would relieve stockholders, officers 
and directors of corporations from the requirement of filing monthly reports 
of their holding and dealings iu stock of their own corporations if such stock 
had been registered on an exchange without their consent. 

The day’s work in the House accomplished approval of 18 major sections 
of the bill, including such controversial portions as those dealing with regis- 
tration of securities, margin requirements, restictions on. borrowing by 
stock exchange members, brokers and dealers, prohibition of manipulative 
practices, segregation of the functions of members, brokers and dealers, 
corporation reports, proxies, over-the-counter markets, requirements of 
company stockholders and officers and liabilities for misleading statements. 
Including the Kenney amendment, the House bowled over twelve proposed 
changes offered from the floor. 


Recording yesterday’s (May 4) action on the bill a Wash- 
ington dispatch to the ‘‘Wall Street Journal’’ of last night 
stated: 


The House approved Friday (May 4) the sections of the stock bill dealing 
with liability for misleading statements and the powers of the Federal 
Trade Commission with respect to Exchanges and securities. 

The Chamber rejected without a record vote an amendment which 
would have permitted the Stock Exchanges to appeal to the courts, Federal 
Trade Commission rulings on their conduct. It was offered by Repre- 
sentative Fish (Rep.), New York. 

The proposal immediately drew support from both Democratic and 
Republican members of the Inter-State and Foreign Commerce Com- 
mittee who drafted the bill, including Representative Pettengill (Dem.), 
Indiana, and Representative Wadsworth (Rep.), New York. Repre- 
sentative Mapes (Rep.), Michigan, another influential Committee member, 
opposed the amendment. 

Mr. Pettengill asserted that unless the section of the bill were altered 
it would be possible for the Federal Trade Commission to fix the rates 
of brokerage house commissions so low that security dealers wou!d be 
driven out of business. Mr. Wadsworth asserted that it would be Pos- 
sible under the bill as now written for the Federal Trade Commission 
to make regulations meaning the death of the Exchanges and that there 
would then be no appeal to the courts. 

The House then adopted the “liabilities of controlling persons”’ section. 
An amendment proposed by Representative Hollister (Rep.), Ohio, to 
modify this section was defeated. 

Two sections dealing with investigations, injunctions and prosecutions 
of offenses, and with hearings by the Federal Trade Commission were 
then approved. 


The bill on which action was taken by the House this 
week was in the form as revised by the House Committee 
on Inter-State and Foreign Commerce and the latter’s Sub- 
Committee. The Committee’s bill was formally reported 
to the House on April 27. The majority report was submitted 
by Chairman Rayburn. The minority report was presented 
by Representative Merritt, Republican of Connecticut, who 
was the only signer. Stating that the bill received precedence 
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on April 27 over all pending legislation in the House, where 
preparations were completed for bringing it to the floor 
Monday (April 30) under a special rule limiting debate, but 
throwing the measure wide open to amendment, a Washing- 
ton account April 27 to the New York ‘‘Times’”’ said in part: 


The Rules Committee shoved the measure to the top of the legislative 
slate, just as majority and minority reports were filed. 

One of the reports presented the bill as the perfect answer to President 
Roosevelt’s request for more rigid control of speculation, and the other 
characterized it as a wet blanket on business recovery... . 


Confident of Keeping Bill Intact. 

The rule provides for eight hours of general debate, one hour on the 
rule and seven on the bill. This limitation, leaders say, will insure House 
disposal of the measure before the end of next week. The Administration 
forces say they have little fear in the way of amendments. 

The tenor of Mr. Rayburn’s argument for the House bill was similar 
to that of Chairman Fletcher's report filed yesterday for the Senate Banking 
and Currency Committee. Only two main differences exist between the 
House and Senate measures, one relating to control of margin credits and 
the other to the administrative agency for the bill. 

The Senate bill vests the entire administration in a special commission 
of five members to be appointed by the President. 

The House bill vests general administration in the Federal Trade Com- 
mission and special control over margin credits in the Federal Reserve 
Board. 

The House bill, the report set forth, was not intended as a ‘“‘vengeful 
striking back” at those concerned in the stock market crash of 1929. 

Purposes of Measure Set Forth. 

The Rayburn report was divided into three parts, one dealing with 
the bill’s general purposes, another giving a general analysis of its main 
objectives and provisions, and the third presenting a technical discussion of 
the various sections. 

The first two follow in part. 

‘“To reach the causes of the ‘unnecessary, unwise and destructive specula- 
tion’ condemned by the President’s message, this bill seeks to regulate 
the stock exchanges and the relationships of the investing public to corpora- 
tions which invite public investment by listing on such exchanges. 

‘The bill is conceived in a spirit of the truest conservatism. It attempts 
to change the practices of exchanges and the relationship between listed 
corporations and the investing public to fit modern conditions, for the very 
purpose that they may endure as essential elements of our economic system. 
The lesson of 1921-29 is that without changes they cannot endure. 

‘The bill is not a moral pose or a vengeful striking back at brokers 
for the losses which nearly the entire nation has suffered in the last five 
years. Nor is its purpose or effect to regiment business in any way. It 
is simply an earnest attempt to make the belated intelligent adjustments 
long required by changing conditions, in a faulty system of distributing 
shares in corporate enterprise among the public—a system which from 
the coldly objective viewpoint of the welfare of a conservative public 
simply has not worked... . 

This bill seeks to save, not destroy , stock markets and business by making 
necessary changes in time. 

“The underlying theory of the bill with respect to control of credit is 
as follows: 

‘*(1) Without adequate control, the too strong attraction of a specula- 
tive stock market for credit prevents a balanced utilization of the nation’s 
credit resources in commerce, industry and agriculture. 

(2) To effect such better balance all speculative credit should be sub- 
jected to the central control of the Federal Reserve Board as the most 
experienced and best equipped credit agency of the Government. 

““(3) To achieve that contro] the Federal Reserve Board should be 
vested with the most effectual and direct power over speculative credit, 
i. e., the power to control] margins on the actual ultimate speculative loans 
themselves. 

(4) Both for the direction and the protection of the Federal Reserve 
Board in the administration of flexible powers, Congress should offer the 
Board some definite margin standard to indicate the judgment of Congress 
that the amount of credit previously routed through the stock markets has 
been excessive and to indicate the approximate proportion in which such 
amount should be reduced. 


Control the Aim of Margin Plan. 


“The main purpose of these margin provisions in Section 6 is not to 
increase the safety of security loans, for lenders, banks and brokers, nor- 
mally require sufficient collateral to make themselves safe without the 
help oflaw. Nor is the main purpose even protection of the small specula- 
tor by making it impossible for him to spread himself too thinly — although 
such a result will be achieved as a by-product of the main purpose. 

‘The main purpose is to give a Government credit agency an effective 
method of reducing the aggregate amount of the nation’s credit resources 
which can be directed by speculation into the stock market and out of other 
more desirable uses of commerce and industry—to prevent a recurrence of 
the pre-crash situation where funds which would otherwise have been avail- 
able at normal] interest rates for uses of local commerce, industry and agri- 
culture were drained by far higher rates into security loans and the New York 
cal] market. 

Merritt's Objections to the Bill. 

Representative Merritt’s minority report outlined his objections with 
his request that Congress withhold approval of the bill. The measure, it 
was held, would unduly complicate the handling of liquid capital; would 
turn a pitiless publicity on heretofore confidential corporate operations, 
and impose unreasonable civil liabilities on issues and handlers of securities 
along with too severe penal provisions for infractions. 

‘“‘There can be no doubt that the Securities Exchange Bill as reported 
by the House Committee on Inter-State and Foreign Commerce is greatly 
improved over the bill as originally produced,’’ Mr. Merritt’s report said. 

“But the original fundamental objection still remains—namely, that it 
gives the commission which is in charge of administering the bill indetermi- 
nate power over all issues of stock, and thus over all corporations of the 
country.’’ 

He defended the opponents of the bill against charges of propaganda, 
and asked that Congress bear in mind that 10,000,000 individuals were 
directly affected by and interested in the bill. 

“There can be no question that there has been very widespread fear 
of depreciation from the enactment of this bill,’ Mr. Merritt said. ‘‘It 
may be argued that there is nothing in the bill to warrant the fear. The 


same arguments were used with reference to the Securities Registration 
Act, which it is now proposed to modify, and it may be that the arguments 
have force as to both the acts, but fear is a psychological state which cannot 
be overcome at once by argument. 

‘‘Almost any one is justified in feeling fearful as to doing business in 
connection with organizations or securities covered by the bill. 
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*“What is essential to any sound recovery of business and to any real 
extension of employment and the use of credit in enterprise is confidence. 
The creation of new commissions having power over business and the crea- 
tion of new regulations and penalties do not tend to quiet and confidence, 
but to the contrary, and thus retard business. 

“A minority of the committee suggests that however sound many of 
the provisions of the bill may be, the immediate consequences of its enact- 
pean sar not be helpful, but rather the reverse, in the existing economic 

ituation.”’ 


Noting that one line of the attack on the bill, which has 
been under heavy fire from business and industry for some 
weeks on the ground that it would hamper credit and the 
necessary flow of capital, was indicated on April 29 in a 
statement by Representative Fred A. Britten, Republican, 
of Illinois. A dispatch on that date from Washington to the 
New York ‘‘Herald Tribune” quoted Representative Britten 
as follows: 

Britten Assails Measure. 

‘The Rayburn bill for the regulation of securities exchanges which will be 
considered in the house to-morrow,”’ he said, ‘‘was conceived in the little 
red house in Georgetown and borne to the Capitol on last Friday. It is the 
fifth and probably the last bill for the regimentation of the country’s indus- 
tries that will come from the youthful intellectuals who have framed most 
of the so-called planned legislation during the present session of Congress. 
While the popular demand for a rigid regulation of the stock markets is the 
smoke screen employed by the inexperienced directors of the Government, 
the real object of the bill is to Russianize everything worthwhile under the 
unqualified and unprepared Federal Trade Commission."’ 

The bill, he said, would make that Commission ‘‘the most powerful and 
far-reaching arm of the Federal Government,’’ enabling it to ‘‘dictate the 
conduct of officers, directors and even stockholders of corporations; its re- 
quirement for balance sheets, monthly reports and other accounting data.”’ 
It would cost the Nation hundreds of millions of dollars a year, he said, 
‘‘for no particular purpose,’’ besides giving the commission ‘‘an indirect but 
very effective control over the investment of all capital by the industries 
whether their outstanding securities are registered or not.”’ 


Serving notice that he would ‘‘brand’”’ all amendments 
offered. in the House to the stock exchange bill for their 
‘*Wall Street origin’ as fast as they appear, Representative 
S. Rayburn opened debate on the bill on April 30 with an 
attack on ‘“‘the propaganda’’ which he charged had been 
spread to delay or nullify the measure. From a dispatch 
April 30 to the ‘‘Herald Tribune’”’ from Washington we quote 
further in part as follows: 


‘‘Some people in this country may want the New York Stock Exchange, 
its satellites and hirelings, to write this legislation, but I don’t,’’ he said 
in presenting to the House the picture of the long struggle in the Inter-State 
Commerce Committee to bring out a bill with ‘‘teeth’’ in it as recom- 
mended by President Roosevelt. 


Separate Board Favored. 

To-day’s debate found Representative Schuyler Merritt (Rep.), of 
Connecticut, leading the opposition to the bill with the contention that 
it provides Government regulation for virtually every corporation in 
the country. The discussion which followed Mr. Rayburn’s speech also 
showed that a bi-partisan effort will be made to amend the bill so as to 
place in the hands of a separate commission instead of the Federal Trade 
Commission as provided in the Rayburn bill... . 


Wadsworth Leads Foes. 

The nature of the Republican opposition, which will be continued to- 
morrow, was indicated also by Representative James W. Wadsworth 
(Rep.), New York, when he said. 4 

“As originally written, this bill was calculated to throw fear into the 
minds of the brokers, dealers, bankers, security holders and those re- 
sponsible for the management of great businesses. It was drawn by 
a group in the Administration and would confer on the Federal Trade 
Commission a very considerable control over all corporations in the United 
States.”’ 


With the conclusion of debate on the bill in the House on 
May 2 Associated Press accounts from Washington stated 
that the presence of a “junior member of the brain trust’’ 
stirred up a spirited row in the House. These advices as 
given in the ‘“‘Herald Tribune’’ added: 


Representative Fred A. Britten (Rep.), of Illinois, called attention 
to the fact that Ben Cohen, an attorney of the Public Works Adminis- 
tration, had been sitting at the Committee table on the floor, and asserted 
that the pending measure had been “practically written’’ by him. Once 
injected into the debate, the talk about President Roosevelt’s advisers 
and the degree of radicalism involved in their views quickly had a dozen 
members excitedly clamoring for recognition and precipitated a shouted 
dispute. 

Committee members of both parties were quick to deny Mr. Britten's 

allegation, asserting that the bill was the product of the Committee’s 
own labor. They said, however, Mr. Conen had been present at their 
meetings. 
' A new subject of controversy in connection with the bill assumed major 
importance to-day with a bi-partisan effort to have the measure adminis- 
tered by a new and specially appointed commission. Such a provision 
is included in the Senate bill, but the House measure as it stands would 
give control to the Federal Trade Commission. 

Representative Alfred L. Bulwinkle, of North Carolina, is leading the 
fight for the special agency and will be ready later with an amendment 
providing that it consist of three members appointed by the President 
with no restrictions on whom he should select. Mr. Britten asked if 
Mr. Bulwinkle would not enlarge the group and provide for representation 
of the New York Stock Exchange, but Mr. Bulwinkle emphatically refused. 

The House to-day approved five sections of the measure, including the 
Paragraphs setting forth the constitutional basis claimed for the bill. 

—> 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for May 1 1934. 
The following announcement, showing the total market 
value of bonds listed on the New York Stock Exchange, was 
issued by the Exchange on May 4: 
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As of May 1 1934, there were 1,565 bond issues aggregating $41,765,- 
451,113 par value listed on the New York Stock Exchange, with a total 
market value of $37,780,651,738. 


This compares with 1,568 bond issues, aggregating $41,- 
726,546,611 par value, listed on the Exchange April 1 1934, 
with a total market value of $37,198,258,126. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 

















Average 
Market Value. Price. 

United States Government-...........----.-.- $17,109,691,153 $103.58 
Foreign government... _.................------ 4,872,196 ,626 85.44 
Railroad industry (United States)......--.-.-- 8,399,056 ,227 78.69 
Utilities (United States). .............-------- 3,457 643,120 92.74 
Industrial (United States) ..............-.-.---- 2,358 404,688 80.46 
WE Gs bcadadvkosbccdndwsdashbenn 1,583,659 ,924 71.58 
SP ce eres ee $37 ,780,651,738 $90.46 





The following table, compiled by us, shows the total market 
value and the total average price of bonds listed on the 
Exchange for each month since Jan. 1 1932: 






































Market Average Market Average 
Value. Price. Value. rice 

1932— 1933— 
me, Risadd $37,848.488,806 | $72.29 ||Apr. 1.-.-.-- $30,554,431,090 |} $74.51 
a 38,371,920,619 73.45 ||May 1.-.-.-. 31,354,026,137 76.57 
39,347 ,050,100 75.31 ||Jume 1...-.- 32 997,675,932 80.79 
39,794,349,770 76.12 |\July 1...-- 33,917,221,869 82.97 
38,896 630,468 74.49 ||Aug. 1..... 34,457,822,282 84.43 
36,856 628,280 70.62 |\Sept. 1...-- 35,218,429,936 84.63 
37,353,339,937 FELT Tes. Bacon 34,513,782,705 83.00 
38,615,339,620 74.27 |iNov. 1..... 33,651,082 ,433 82.33 
40,072 839.336 77.27 > Moe 34,179,882,418 81.36 

40,132,203,281 77.50 1934— 
39,517,006 ,993 76.38 |jJan. 1..--- $34,861,038,409 | $83 34 
38,095,183,063 73.91 ||Feb. 1.-.--- 36,263,747 ,352 86 84 
Mar. 1...-.- 36 843,301,965 88.27 
SRR... Awonns $31,918,066,155 | $77.27 ||Apr. 1-----. 37,198,258,126 89.15 
Feb. 1.-.-- 32,456,657 ,292 78 83 ||May 1_-_.-. 37,780,651 ,738 90.46 

Mar. 1___.- 30.758 ,171,007 74.89 
—_— 


Market Value of Listed Stocks on New York Stock 
Exchange May 1, $36,432,143,818, Compared With 
or April 1—Classification of Listed 

tocks. 


As of May 1 1934, there were 1,204 stock issues aggregating 
1,294,930,553 shares listed on the New York Stock Ex- 
change, with a total market value of $36,432,143,818. 
This compares with 1,202 stock issues aggregating 1,293,- 
612,894 shares listed on the Exchange April 1, with a total 
market value of $36,699,914,685, and with 1,203 stock 
issues aggregating 1,293,387,831 shares with a total market 
value of $36,657 ,646,692 on March 1. In making public the 
May 1 figures on May 3, the Exchange said: 

As of May 1 1934, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $1,088,226,359. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, was 
therefore 2.99%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 


these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market value. 


As of April 1 1934, New York Stock Exchange member 
borrowings on security collateral amounted to $981,353,948. 
The ratio of security loans to market value of all listed stocks, 
on that date, was therefore 2.67%. 

In the following table, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average price for each: 






























May 1 1934. April 1 1934. 
Market Aver. Market Aver. 
Value. Price. Value. Price. 

$ $ $ $ 

Autos and accessories. ..........-.--- 2,587,042,520| 24.40) 2,764,093,084| 26.07 
Ths t tir dbidindnaakanehenean 1,026 467 ,285| 18.65) 1,019,725,386) 18.49 
CE ns cowed evonedcuonncsnwe dl 3,641,459,047| 50.66) 3,678,545,149| 51.47 
DE. citiined ap ptcctiuiep ite ane 307,801,046) 19.65 311,462,133) 19.92 
Electrical equipment manufacturing - - 871,784,441) 21.32 897,157,892) 21.94 
PRG chee ecbondbudoddenaboten se 2,428 645,485) 32.73) 2,365,145,923) 31.88 
EE Ps cacancessaponnne oe 319,605,875) 31.60 308,758,835) 30.52 
DT BEE ra kbs bee Sesiccdses 421,683,560) 34.26 435,181,356) 35.35 
BO ek bb veedeencusseicwed 173,584,257| 12.13 171,537,637) 12.04 
ee fg ees 40,821,657; 8.23 47,121,816; 9.49 
Machinery and metals_..........--- 1,165,958.546| 24.51] 1,150,740,299| 24.19 
Mining (excluding iron)......------- 1,207 333,143) 22.01) 1,203,951,953) 21.94 
Se, a aa 4,023,258 ,358| 21.94] 4,098,420,661| 22.39 
Paper and publishing --- 271,800,008) 16.16 239,505,181| 14.24 
Retail merchandising----.-_-.- 2,014,880,885| 32.54) 2,007,098,344| 32.64 
Railways and equipments -- 4,385,253,586| 38.03) 4,342,328,.689| 37.66 
Steel, iron and coke._...-.- 1,555,939 ,849| 39.49] 1,621,572,198) 41.15 
TO sic wis btn dks nn conde 234 291,526) 20.27 246,130,277) 21.31 
Gas and electric (operating).....---.- 1,831,491 ,364| 25.37| 1,879,649,722| 27.06 
Gas and electric (holding) _....-.---- 1,251,475,464| 12.98] 1,254,492,253) 13.01 
Communications (cable, tel. & rado).| 2,670,175,860| 71.02) 2,688,175,584| 71.50 
Miscellaneous utilities...........--- 170,045,110) 17.63 155,596,592) 16.13 
PC eo epee wane Soe 203 ,085,631| 10.47 225,929,610) 11.65 
Business and office equipment--_--.-.- 270,224,887) 24.95 270,087,208) 25.40 
SRINGiGs POTTIGED. « «diss ve cccaccouse 11,254,359| 5.38 12,114,827) 5.79 
Ship operating and building...._..-- 32,830,375) 9.73 33,747,016} 10.00 
Miscellaneous business. .-........-.- 81,213,736) 14 46 77,500,851) 13.80 
Se 246,199,284) 38.77 245,889,409) 38.73 
TRNNG o bésbsulabecéescenseouane ne 1,400,230,425| 54.04) 1,346,814,804) 51.97 
COINS... 6s beds ea ds eke Sts decde 23,617,668) 18.19 23,544,628) 18.14 
U. 8. companies operating abroad _-_- 705,235,164) 20.99 686,951,697) 20.44 
Foreign companies (inc]. Cuba & Can.) 857 453,417) 23.10 890,943,671) 23.98 
AiR Tees SUG ose. ck ea cdecccu 36 432,143,818] 28.13'36,699,914,685' 28.37 
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Outstanding Brokers’ Loans on New York Stock Ex- 
change Increased $106,872,411 During April for 
Sixth Consecutive Advance—Total $1,088,226,359 
April 30 Highest Since Aug. 31 1931. 

Increasing $106,872,411 during April, outstanding brokers’ 
loans on the New York Stock Exchange were $1,088,226,359 
on April 30, the Exchange announced May 2, the highest 
total to be reported since Aug. 31 1931, when the loans 
amounted to $1,354,067,350. At the end of March the 
loans totaled $981,353,948, which figure represented an 
increase of $43,343,721 over the Feb. 28 total of $938,010,- 
227. The increase during April is the sixth consecutive 
monthly advance to be reported in the loans since Oct. 31, 
1933, when they amounted to $776,182,033. 

According to the Exchange’s report for April, demand 
loans during the month amounted to $812,119,359, which 
compares with the March total of $714,279,548, while time 
loans in April totaled $276,107,000 against $267,074,000 in 
March. The Exchange made public, as follows, the April 
30 figures: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business April 


30 1934, aggregated $1,088,226,359. 
The detailed tabulation follows: 


emand. Time. 
(1) Net borrowings on collateral from New York banks 
OF EE iikcecccepee ni oianensp bes $697,362,633 %$275,455,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
GEE DE FET BUUMs pecdaccscaenncseetooneses 114,756,726 652,000 
$812,119,359 $276,107,000 
Combined total of time and demand borrowings $1,088,226,359. 
The scope of the above compilation is exactly the same as in the report 
issued by the Exchange a month ago. 


Below we give a two year compilation of the figures: 





1932— D nd Loans Time Loans. Total Loans. 
ASP. Wa ccveccssnnccsccecs $341,003,662 $38,013,000 $379,015,662 
BEE Dh wcscecsnatsnnasensn 246,937,972 53,459,250 300,397,222 
FEDS BD. cc ccascccccsscceve 189,343,845 54,230,450 243,574,295 
WE Bi stacedesnccsactnnse 189,754,643 51,845,300 241,599 ,94: 
DEES SR cine oc couccncocccuse -516,020 68,183,300 331,699,320 
$006. BO. cccnccceccascscsve 269,793,583 110,008,000 379,801,583 
Te Dbaedcauecssncscnsnce 201,817,599 122,884,600 324,702,199 
BT: Ea ccoccucecencseanse 213,737,258 123,875,300 337,612, 
> ee 226,452,358 120,352,300 346,804,658 

1933— 

Ge Miincespecsncemeonsonn 255,285,758 104,055,300 359,341,058 
BE: Biaaens canceusocssian 222,501, 137,455,500 359,957,056 
BE Ghebens doecncscnscsos 207,601,081 103,360,500 310,961,581 
EE, Bian awesndtedooadhseot 207,385,202 115,106,986 322,492,188 
MEY Glewscotcuccussauanes 398,148,452 130,360,986 528,509,438 
pg, Se 582,691,556 197,694,564 780,386,120 
cS ages eres 679,514,938 236,728,996 916,243,934 
BE Dinddonccobemnmnnetion 634,158,695 283,056,579 917,215,274 
Db Eb onus cncsncesdsasned 624,450,531 272,145,000 896,595,531 
CE: Disdbstdnscdecncccence 514,827,033 261,355,000 776,182,033 
7} eee 544,317,539 244,912,000 789,229,539 
BE Mtb cc emmecsasinamsane 597,953,524 247,179,000 845,132,524 
1934— 
Dt Dib bnn cnckddsnbannis 626,590,507 276,484,000 903,074,507 
PEE Bin dbwéncsvesensccene 656,626,227 281,384,000 938,010,227 
BK Eiivnns dasdenctisnanome 714,279,548 267,074,400 981,353,948 
Bs Es hvercudnddebonbeat 812,119,359 276,107,000 1,088,226 ,359 


The report of brokers’ loans during March was referred 
to in our issue of April 7, page 2336. 





President Roosevelt Signs Bill Guaranteeing Principal 
as Well as Interest on Bonds of Home Owners’ 
Loan Corporation—New Bonds to Be Issued by 
Corporation to Bear 3% and to Be Exchangeable 
for Present 4% Bonds. 


The bill guaranteeing principal as well as interest on bonds 
of the Home Owners’ Loan Corporation was signed on April 
27 by President Roosevelt. The enactment of the new 
legislation by Congress was noted in our issue of April 28, 
page 2846. 

The establishment of a rate of 3% on the new bonds of the 
HOLC was announced on April 28. According to John 
H. Fahey, Chairman of the Federal Home Loan Bank Board, 
the rate was established by the Board with the approval of 
Secretary of the Treasury Morgenthau. The 3% bonds will 
be dated May 1 1934 and will mature May 11952. Interest 
will be payable May 1 and Nov. 1 and the bonds will be 
callable on any interest date on and after May 1 1944 at par 
and accrued interest. Holders of the present 4% bonds 
have the privilege of exchanging them for the new 3% bonds 
at any time during the period of six months, through pre- 
sentation of their bonds at the United States Treasury, 
unless the Board should decide to retire them at an earlier 
date. In that event, under the provision of the law, they 
would be taken up at par. It is pointed out that while the 
principal and interest on the new bonds are guaranteed by 
the Government, the Government guarantee on the 4% 
bonds covered only the interest for 18 years. From a 
Washington dispatch April 28 to the New York “Times” 
we quote: 


Legislation for the full guarantee provided that the Home Owners’ 
Loan Corporation should fix an interest rate not in excess of 4%. The 
Corporation said that the market price, with the rate as established, 
“should conform approximately to the current market on the long-term 
3% bonds of the United States Government. Tne issue of 3% Treasury 
bonds closed Friday at 99 29-32. 
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The Corporation beginning yesterday has ceased to issue further authori- 
ations for the delivery of the 4% bonds. 


Mr. Fahey was reported as stating on April 29 that the 
bill signed April 27 by the President promises to bring 
‘speedier relief for distressed home owners, increased credit 
for new home building and repair and wider employment in 
the building trades.”” Under the new measure, said United 
Press advices from Washington April 29 to the New York 
“Journal of Commerce,”’ the Home Owners’ Loan Corpora- 
tion is authorized to lend $200,000,000 for repair of homes on 
which ithas made mortgage loans, and ‘‘this’’, said Mr. Fahey, 
“‘may provide employment for the equivalent of 125,000 
men for a year or more.” 


<> 
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Bonds of Home Owners’-Loan~ Corporation Traded 


Over Counter. 

Trading in the new fully guaranteed Home Owners’ Loan 
Corporation bonds was started in the counter market on 
April 30, following the formal announcement in Washington 
that the initial coupon of these obligations will be 3%. 
We quote from the New York “Herald Tribune”’ of May 1, 
which also said: 


It was made known here that applications for listing both the Home Own- 
ers’ Loan Corporation and the Federal Farm Mortgage Corporation 3s 
on the New York Stock Exchange will be made soon. Ordinary United 
States Treasury long-term bonds are listed automatically, but it is under- 
stood the two corporations will taken the necessary steps in connection with 
the two series which have a full Treasury guaranty of interest and principal. 

Dealings yesterday in the new Home Owners’ Loan 3s were little more than 
nominal and quotations accorded closely with the figures on other long- 
term Treasury obligations with low coupon rates. Transactions were at 
a range of 995% bid and 99% asked, or just a shade under the figure of 
99 15-16 at which ordinary Treasury 3s closed. 


Exempt from Normal Tazes. 

The new Home Owners’ 3s will mature May 1 1952 and they will be 
redeemable at par on any interest date on and after May 1 1944. Tax- 
ation features are similar to those of ordinary long-term Treasury issues, 
the bonds being exempt from normal income taxes, but subject to surtaxes 
as well as estate, inheritance and gift levies. 

Outstanding 4% bonds of the Home Owners’ Loan Corporation, which 
carry a Treasury guaranty as to interest only, are convertible into the 
new 3% issue, par for par, at any time within six months. An active 
market has been developed in the 4s and some banks have accumulated 
substantial amounts in the expectation of converting mto the new issue. 
It is anticipated, therefore, that a good portion of the 4% issue will be 
turned in at a suitable time for the 3s. 


Early Redemption Seen. 

It is estimated that $400,000,000 of the interest-guaranteed 4s have 
already been issued, while engagements have been made for the issuance 
of a further $200,000,000. Holders of $600,000,000 bonds, therefore, are 
concerned in the conversion feature attached to the bonds and applicable in 
connection with the fully guaranteed 3s. Owing to the higher interest 
rate, transactions in the 4s yesterday were at 100% bid and 100 asked. 


= <= 
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Richard Whitney, President of New York Stock 
Exchange, Characterized as Misleading Senate 
Committee Figures Purporting to Show Net 
Income of Stock Exchange Members. 


In a statement issued at Washington on May 1, Richard 
Whitney, President of the New York Stock Exchange, 
states that insofar as the Senate Committee’s figures of 
net income of certain members of the New York Stock 
Exchange for the period from Jan. 1 1928 to Aug. 31 1933 
“purport to show the profits made by brokers during the 
depression they are grossly misleading.’’ The figures were 
given out at Washington on May 1 by Ferdinand Pecora, 
counsel for the Senate Banking and Currency Committee, 
and are referred to in another item in this issue. Mr. 
Whitney’s statement of May 1 follows: 


I have been advised that statistics in regard to earnings of members 
of the New York Stock Exchange were submitted to the Senate Com- 
mittee on Banking and Currency by Mr. Pecora this morning. These 
figures have been given great prominence in the press and the statement 
has been made that during the last 514 years members of the Exchange 
made more than $833,000,000 of profit. 

These figures were undoubtedly published at this time with the in- 
tention, as expressed in a newspaper to-day, ‘“‘purposely to aid the passage. 
of the Stock Market Regulation Bill’’ by raising the inference that 
member firms of the New York Stock Exchange had made large profits 
at a time when their customers had suffered great loss. 

In so far as these figures purport to show the profits made by brokers 
during the depression they are grossly misleading. They include the 
earnings of brokers during the years 1928 and 1929, which were admittedly 
years of great activity on Stock Exchanges and of the greatest earnings 
of Exchange members. The profits made in 1928 were large because 
throughout that year security prices were rising. 
jm if the earnings for 1928 are omitted, the entire operating profit of member 
firms of the New York Stock Exchange for 1929 and the rest of the period 
of the depression amount to $484,000,000. 

This figure, however, is not a true indication of the actual profit of 
brokers during the depression. It omits entirely the tremendous de- 
preciation in the capital of brokers. The loss on one single item would 
wipe out this entire operating profit. I refer to the depreciation in the 


value of Stock Market seats which from a peak value of $687,500,000 
in 1929 have fallen so that to-day they are worth less than $192,500,000. 
This capital loss of more than $495,000,000 wipes out all the supposed 
operating profit of member firms of the New York Stock Exchange during 
the period of depression. 
Furthermore, these firms have suffered additional losses, both realized 
and unrealized, due to the decline in the value of securities which they own. 
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Finally, the figures submitted by Mr. Pecora make no allowance what- 
soever for interest on the hundreds of millions of dollars of capital which 
member firms of the New York Stock Exchange have invested in their 
businesses. It is therefore clear that, instead of operating at a huge 
profit during the depression, the member firms of the New York Stock 
Exchange have in fact suffered tremendous losses. : 


A further statement by Mr. Whitney in answer to charges 
of “propaganda” to defeat the pending Stock Exchange 
legislation was issued as follows on May 2: 


The Stock Exchange has been accused of using propaganda to defeat 
the pending legislation for the regulation of Exchanges. This is not true. 

The Stock Exchange is prepared to prove every statement which it 
has made about the Fletcher-Rayburn bill. 

Real propaganda consists of publishing at a timely moment informa- 
tion capable of influencing or prejudicing public opinion. That is precisely 
what Mr. Pecora did when he submitted to the Senate Committee figures 
in regard to the earnings of the New York Stock Exchange firms. 





Listing of Bonds of Home Owners’ Loan Corporation 
and Federal Farm Mortgage Corporation on New 
York Stock Exchange—Statement by Deputy- 
Governor Haas of FCA. 

Deputy-Governor George C. Haas of the Farm Credit 
Administration on May 1 called the attention of the Presi- 
dents of the 12 Federal Land Banks to the fact that in listing 
the bonds of the Federal Farm Mortgage Corporation on 
the New York Stock Exchange the Bond Committee of the 
Exchange announced that for trading purposes the bonds 
would be considered as Government securities. He pointed 
out that the bonds of the Corporation would thus be handled 
by security dealers in a manner similar to that of United 
States Government bonds. The announcement of the FCA 
on May 1 added: 

Banks and security dealers usually charge a coniiiission of from one 
thirty-second to one-eighth of one per cent or from 31.25 cents to $1.25 
for selling a $1,000 Government bond, in addition to delivery charges, 
stated Mr. Haas. Charges for selling bonds of the Federal Farm Mortgage 
Corporation, which are now being used in lieu of cash in making farm 
mortgage loans by the Federal Land Banks and the Land Bank Com- 


missioner, should not be in excess of those charged on Government bonds, 
he said. 


Regarding the action of the Stock Exchange the following 
announcement was issued by Secretary Green May 1: 


NEW YORK STOCK EXCHANGE. 
Committee on Bonds. 


May 1, 1934. 
To the Members: 

The Committee on Bonds rules that Home Owners’ Loan Corporation 
18-Year 4% Bonds, due July 1 1951, and Federal Farm Mortgage Corpora- 
tion 30-Year 344% Bonds, due Mar. 15 1964, listed to-day shall be treated 
for trading purposes as United States Government securities. 


ASHBEL GREEN, Secretary. 
The above bonds were accordingly added to the list on 
May 1 under the authority of the Governing Committee of 
the Exchange. 


i 
—_ 


Cashiers’ Association of Wall Street Asks Ferdinand 
Pecora of Senate Committee to Publish List of 
Salaries and Bonuses Paid by Stock Exchange 
Firms Incident to Publicity Given Figures of 
Incomes of Members of Stock Exchange—Views 
of Brokerage Concerns Regarding Latter Figures. 


The following telegram was sent on May 2 to Ferdinand 
Pecora, counsel to the Senate Banking and Currency Com- 
mittee, by the Cashiers’ Association of Wall Street, the 
organization of cashiers of New York brokerage houses: 


Would appreciate your publishing total money paid in salaries and 
bonuses to vast army of employees during period covered in your recent 
compilation, also total salaries paid now. As we are as good spenders 
as any other group we are sure these facts would be a good appendix to 
your report and very pertinent to real recovery. We estimate these 
figures in normal times at almost half a billion dollars annually exclusive 
of bank clerks and in this district alone. 

CASHIERS’ ASSOCIATION OF WALL STREET, INC. 


The compilation referred to above has reference to the 
figures made public on May 1 by the Senate Banking and 
Currency Committee reporting net income of certain New 
York Stock Exchange member firms during the period 
from Jan. 1 1928 to Aug. 31 1933, reference to which is 
made in another item in this issue of our paper. As bearing 
thereon the New York “Herald Tribune” of May 3 had 
the following to say: 


Lays Loss to Huge Staff. 


Partners in leading wire firms declared yesterday that losses recorded 
in 1931 and 1932 were largely due to the retention of unneeded employees. 
If the personnel had been reduced as the depression warranted, the partners 
said that their firms would have been out of the “red.” 

Failure to provide for capital losses in the period from 1929 to 1932, 
one partner of a large firm said, makes the Pecora tabulation an unfair 
analysis. He estimated such a reduction to have been in the neighbor- 
hood of $250,000,000. 

It was generally admitted that the profits and losses showed by in- 
dividual firms were not comparable. Different systems of bookkeeping, 
such as not making any allowance for partners’ salaries and eventually 
taking them from profit, would make substantial changes in the Pecora 
estimates, it was said. 

The Senate figures on the amount of corporation stock held in the names 
of brokerage houses, which are expected to be taken to prove a large 
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amount of margin trading in issues of leading corporations, purely for 
speculation, were attacked. The brokers contended that a large percentage 
of these holdings were held outright by customers, who left the shares at 
the firms for convenience, tax purposes, dividend collections and other 
reasons. 

A strong feeling of pessimism in regard to Congressional regulation has 
developed, with leaders of the brokerage opposition privately saying that 
they see little hopelof proving their case until the operations of the bill 
can be seen. One leader compared the situation with that of the Securities 
Act of 1933, now scheduled for amendment because of its curtailment 
of business activity. 


3019 


— 


House Committee Approves Revised Bill For Regulation 
of Commodity Exchanges. 

The House Agricultural Committee approved, on May 4, 
a revised bill for regulation of commodity exchanges. As- 
sociated Press advices from Washington reporting this said: 
® The bill would set up a special Board with authority to make various 
regulations for operations of the exchanges, particularly in limiting the 
amount of futures holdings by any individual at one price at one time. 

Such practices as ‘‘wash sales,”” indemnity trading and the like are banned. 

The exchanges, through their spokesmen, opposed in extended hearings 
the passage of legislation at this time, pointing out that the Grain Ex- 
change code went into effect only last month and that it should be given a 
chance to show what it will do to remedy conditions complained of. 


_ 








Protest by Employees of Financial District Against 
Proposed Administration of Legislation Providing 
For Federal Regulation of Stock Exchanges. 

The Central Committee of Employees of the Financial 
Districts of the United States, in a telegram sent this week 
to all Senators and Congressmen, urged that if the proposed 
Stock Exchange Control bill is enacted into law, a specialized 
commission, familiar with finance and industry, be appointed 
to administer the law rather than have it administered as 
now proposed in either the House or the Senate bill. The 
transmission of these telegrams was preliminary to the filing in 
Washington of a petition on May 1 by the Central Committee 
of Employees of the Financial Districts of the United States 
which represents 1,000,000 employees engaged in the financial 
districts who have approximately twice as many dependents, 
protesting against the proposed administration of the law, 
should it be enacted by Congress. The petition was pre- 
sented to the members of the House of Representatives by 
Robert N. Suydam, Chairman of the Central Committee 
of Employees, Gambol J. Dunn, Thomas P. Keely, John 
Rutz, James A. Wiedemann, George C. Dinsmore, Carroll S. 
Phelan and Walter Lincoln Wright. 

——_ 


Memorandum Submitted by Governor Black of Federal 
Reserve Board Embodying Proposal for Revision of 
Member Banks’ Reserve Requirements. 


While we have heretofore referred to the recommendations 
made by Governor Black, of the Federal Reserve Board, that 
the reserve requirements of Federal Reserve member banks 
be based on the velocity of turnover instead of being fixed 
by law, we are giving here a memorandum presented by 
Governor Black, on behalf of the Reserve Board, to the 
Senate Committee on Banking and Currency on March 23, 
which appears in the April number of the Federal Reserve 
“Bulletin,” issued April 25. Items bearing on. the recom- 
mendations were contained in our March 31 issue, page 2173, 
and April 28, page 2836. Governor Black’s memorandum 


follows, omitting the charts referred to therein: 

As an amendment to the bill regulating security exchanges, the Federal 
Reserve Board wishes to reiterate its recommendation, made two years ago, 
for basing member bank reserve requirements not solely on the volume of 
deposits but also on the rapidity of their turnover; in other words, on the 
extent to which the deposits are utilized. 

Member bank reserve balances are high-power money. On the basis of 
one billion dollars of excess reserves, member banks can extend credit 
amounting to between 10 and 15 billion dollars without having to resort 
to borrowing at the Federal Reserve banks. The volume of excess reserves 
at the present time is 14% billion dollars, and these excess reserves further- 
more may increase greatly when a period of credit expansion sets in. 
Under existing law, National banks can issue an additional 600 million 
dollars of bank notes, which, when deposited with the Federal Reserve banks, 
add to the reserves of member banks. There is also still a billion or a 
billion and one-half of currency that has not returned from hoarding, but is 
likely to be utilized and thus flow back into the banks when an expansion 
sets in. In these circumstances, if an expansion of credit should get under 
way, the member banks will have a large volume of reserves without re- 
course to the Federal Reserve banks. These banks therefore would be 
out of touch with the market, and thus not in a position to exert a restrain- 
ing influence through discount policy. 

The Board’s proposal carries out to its logical conclusion the existing 
distinction between time deposits, which require a 3% reserve, and de- 
mand deposits, which require a 7%, 10%, or 13% reserve, depending upon 
the location of the bank. The proposal would result in an automatic in- 
crease of reserve requirements when boom conditions arise, and an auto- 
matic decrease of reserve requirements in times of depression. The pro- 
posal furthermore has the advantage of making the increase in reserves 
applicable not to all banks in all localities alike, but rather to those banks 
in those communities only where excessive speculative activity is manifesting 
itself. If this proposal were adopted, ite operation, together with the 
authority existing under the Thomas amendment to raise reserve require- 
ments with the consent of the President when an emergency arises from 
excessive credit expansion, would make it possible for the Federal Reserve 
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Board to combat the recurrence of speculative excesses. The proposal, there- 
fore, presents a logical complement to the bil] for the regulation of security 
exchanges. 

The proposal would counteract two abuses that have developed under 
existing law and have created serious obstacles to credit control. One is 
the evasion of reserve requirements by classifying as time deposits many 
deposits that to all intents and purposes are demand deposits, a practice 
that has developed since the classification of deposits in one or the other 
category has determined the volume of reserves that a bank must carry. 
And the other, the reduction of actual reserves carried through diminishing 
the volume of till money which under existing law does not count as 
reserve. The proposal would permit banks within certain limitations to 
count their vault cash as reserves, and would, therefore, close the door to 
the practice of greatly reducing actual reserves by diminishing cash holdings 
to a nominal amount. 

In times of great speculative activity, such as 1928 and 1929, the banks 
under a law like the one proposed would have had to carry three or four 
hundred millions of additional reserves and would, therefore, have had to 
increase their borrowings at the Reserve banks by that amount. This would 
have greatly increased the power of the System to exercise a restraining 
influence at an early date. On the other hand, in times of depression, when 
deposits are inactive, member bank reserve requirements would diminish 
and there would be a decrease in the volume of idle funds that the banks 
would be required to carry as reserves. In effect, the plan would supple- 
ment open-market operations by the Reserve banks, by withdrawing funds 
from the market under boom conditions and furnishing additional funds at 
times of depression. 

The plan would also work for a more equitable distribution of reserves 
as between city banks and country banks. City banks, owing to their 
proximity to the Reserve banks, have been able to reduce their vault cash 
to a very small proportion of their deposits, while at country banks a 
much more considerable proportion has been necessary. As a consequence 
the actual distribution of effective reserves differs from that contemplated 
by the law and is much more favorable to banks in financia! centers. The 
Board’s proposal would do away with this disparity. 

Most important of all, however, the proposed plan would result in an 
increase of reserve requirements not only at the time when such an increase 
will be in the interests of sound banking conditions, but also at the spot 
where speculative excesses get under way, and at the banks where enhanced 
activity of deposits will be caused by a rising tide of speculation. Big 
nation-wide booms develop at financial centers, and this proposal, by imposing 
restraints on speculation in these centers without increasing the burden of 
idle reserves for banks in those communities to which the boom has not 
penetrated, will not only be more equitable but will serve the purpose of 
applying restraining influences automatically at the right time, in the 
right places, and to the right institutions. 

With the heavy responsibilities imposed upon the Federal Reserve System 
in connection with the possibilities of speculative expansion, the adoption 
of this plan would place into their hands an instrument that would be of 
great assistance in serving the interests of trade and industry by restraining 
the use of credit for speculative purposes. 

Concretely, under the proposal, member banks would be required to carry 
5% reserves against their net deposits, plus 50% of the amount of the 
bank’s average daily debits to deposit accounts. In order to avoid too heavy 
burdens in extreme cases, the proposal provides that in no case shall aggre- 
gate reserves required of a bank exceed-15% of its gross deposits. 

In computing their reserves, the member banks would be permitted to 
count as reserves a certain proportion of their vault cash. At banks in 
cities near the Federal Reserve banks or branches, the banks would be 
required to carry four-fifths of their total reserves as deposits with the 
Federal Reserve banks, while at other banks they would only be required 
to carry two-fifths of their reserves as balances with the Reserve banke. 

As an exhibit in connection with this statement I should like to submit 
the report of a committee of the Federal Reserve System on bank reserves 
presented to the Federal Reserve Board in 1931.* Your attention is particu- 
larly called to the chart on page 10 [this we omit.—Ed.] of this report, 
which shows that demand deposits, and consequently reserve balances of 
member banks, showed practically no increase during the period of the 
greatest credit expansion in 1928 and 1929, while bank debits during that 
period increased at a very rapid rate. Another chart on page 19 of the 
report [this we omit.—Ed.] shows how, under the proposed plan, reserve 
requirements would have risen rapidly during the expansion and would have 
declined much more rapidly than actual reserves after the depression set in. 


It may be noted that in our March 31 issue, page 2167, 
we gave a statement by Governor Black, before the Senate 
Committee, incident to the Stock Exchange Control bill. rela- 
tive to the Board’s views on marginal requirements. 


* This report was reprinted in the ‘‘Annual Report’’ of the Federal Reserve 
Board for 1932, pages 260-285. 
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$4,885,000 of Government Securities Purchased Durin 
Week of April 28 by Treasury Scintimens— 
Secretary Morgenthau Reports $10,000,000 Profit 
from Purchases. 

During the week of April 28 the Treasur urcha 
$4,885,000 of Government securities in the caak sts 
it is shown in a statement issued April 30 by the Treasury 
Department. The statement shows that $4,860,000 of the 
amount was purchased for the investment account of the 
Federal Deposit Insurance Corporation and $25,000 for 
other investment accounts. Since the inception of the 
Treasury’s support to the Government bond market last 
November, reference to which was made in our issue of 


Nov. 25, page 3679, the weekly purchases have been as 
follows: 





Sg ee: 

Dec. 2 1933_- oe Ce OOM. oc "i S81 oon 
Dec. 9 1933_- NR 10'208,100 
Dee. 16 1933. - — wie "900. 

: Mar. 17 1934___-- "77-7" 7’909° 
Dec. 30 1933 a. 2) 1006... .......... 87° 7440 
Jan. 6 1934 ON Oe 23,600,000 
Jan. 13 1934 ee eo ey 42.369.400 
Jan. 20 1934 J gp CP,” Rea 20,580,000 
Jan. 27 1934 April 2) * eegabeadota: ‘500,000 
Feb. 5 1934 Sl WP Beckie niece ania. 2 4,885,000 





* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 


serurity for postal savings deposits purchased Feb. 9 by the FDIC. 
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Advices from Washington May 3 to the New York 
“Times” of May 4 said: 

Profits on Treasury purchases of Government securities during the last 
year have amounted to about $10,000,000, Secretary Morgenthau announced 
jo-day (May 3). 

Investments have been made for the account of the Federal Deposit 
Insurance Corporation, the postal savings, Veterans’ Administration and 
certain other funds. 

Mr. Morgenthau indicated that about $350,000,000 in Government 
securities had been bought for these accounts. 


-— 
—_ 


Treasury Purchases of Silver Totaled 436,043.21 Fine 
Ounces During Week of April 27—Mints Received 
4,711,028.16 Fine Ounces Since January. 


According to figures issued April 30 by the Treasury 
Department, 436,043.21 fine ounces of silver was received 
by the various United States mints during the week ended 


May 5 1934 





‘April 27 from purchases made by the Treasury in accordance 


with the President’s proclamation of Dec. 21 1933. The 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces of silver annually. Since the issuance of 
the proclamation the total receipts by the mints amount to 
4,117,028.16 fine ounces. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 


Week Ended— Ounces Week Ended— Ss. 
Bs . Mivienidibtwtencasugese Ree Ls Din tdss wks pasneneoneee 832,808 
O.  Blbetss destctincdiidenes ak. >, Sa eee 369,844 
See ae Mn ca dimduiae ce mad wed 354,711 
Gh Dedsaadedssocbsonsasese Ce CLS ibesecwecsnasdcce 569,274 
Py s* Mhtidektuindsbovdonie ORS OF) eee es 10,032 
DG {MebeubGmeasabéaacan PE chiidncapncnenctanee 753,938 
Wy Gibhutienddidandavesebese SE OE BS ciccddsdbewadcovasnen 436,043 
Se SS aaa 322,627 
WE) Bisnsdbsativalavancdoss ; —_—_ 
BM: Diiesksensapeadincmwn 26,604 Ts tnt cadtatedennannnon *4,117,024 





* Approximate tota! (official total, 4,117,028.16). 
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Receipts of Hoarded Gold During Week of April 25, 
$1,074,971—-$170,851 Coin and $904,120 Certificates. 


Figures issued by the Treasury Department on April 30 
indicate that gold coin and certificates amounting to $1,- 
074,971.08 was received during the week of April 25 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, 
and up to April 25, amount to $82,994,186.60. The total 
receipts are shown as follows: 











Received by Federal Reserve Banks— Gold Coin. Gold Certificates. 
Re I IE Oe enced ce sicsec ccc ccewesscs $170,851.08 $890,120.00 
Ee Oe ere 27,268,041.52 52,947,780.00 

ro UU ee $27,438,892.60 $53,837,900.00 

Received by Treasurer’s Office— 

WORE GI NEE Be Secs mci ctsccccccscscscce canscnewes $14,000.00 
Received previously --.-.------- eee ere $ 244,794.00 1,458,600 .00 
UE Oe EE Bi cbdnc ce nwasesccpenbecsssgnns $244,794.00 $1,472,600.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Tenders Aggregating $391,775,000 Received to Two 
Issues of Treasury Offered to Total of $125,000,000 
or Thereabouts—Bids of $75,055,000 Accepted for 
91-Day Bills at Average Rate of 0.07%, and $50,- 
037,000 for 182-Day Bills at Rate of 0.16%. 

Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced on April 30 that tenders totaling $391,775,000 had 
been received at the Federal Reserve Banks and the branches 
thereof, up to 2 p. m., Eastern Standard Time, that day, for 
the offering of two series of Treasury bills dated May 2. 
Bids of $125,092,000 were accepted for the bills, which were 
offered to the total amount of $125,000,000 or thereabouts. 

The offering consisted of 91-day bills maturing Aug. 1, 
tendered to amount of $75,000,000 or thereabouts, and 182- 
day bills maturing Oct. 31, offered in amount of $50,000,000 
or thereabouts. Reference to the offering, which was an- 
nounced on April 26 by Secretary Morgenthau, was made in 
our issue of April 28, page 2841. The tenders for the 91-day 
bills totaled $193 ,076,000 of which $75,055,000 was accepted. 
The 182-day bills brought tenders of $198,699,000 of which 
$50,037,000 was accepted. 

The bids for the 91-day bills, Secretary Morgenthau said, 
were accepted at an average rate of about 0.07% per annum, 
on a bank discount basis, which rate equals the lowest at 
which Treasury bills ever sold. The 182-day bills brought in 
average rate of about 0.16% per annum. The 0.07% rate 
was previously established by an offering of 91-day bills 
dated April 11. An issue of 182-day bills bearing the same 
date were sold at an average rate of about 0.18%. A more 
recent offer of bills (dated April 25) sold at average rates of 
0.08% for 91-day bills and 0.18% for 182-day bills. See- 
retary Morgenthau’s announcement of April 30 follows in 
detail: 

91-Day Treasury Bills, Maturing Aug. 1 1934. 


For this series, which was for $75,000,000, or thereabouts, the total 
amount applied for was $193,076,000, of which $75,055,000 was accepted. 
The accepted bids ranged in price from 99.990, equivalent to a rate of about 
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0.04% per annum, to 99.980, equivalent to a rate of about 0.08% per annum, 

on a bank discount basis. Only part of the amount bid for at the latter price 

was accepted. The average price of Treasury bills of this series to be issued 

a and the average rate is about 0.07 % per annum on a bank discount 
8s. 


182-Day Treasury Bills, Maturing Oct. 31 1934. 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $198,699,000, of which $50,037,000 was accepted. 
Except for one bid of $5,000, the accepted bids ranged in price from 99.920, 
equivalent to a rate of about 0.16% per annum, to 99.915, equivalent to a 
rate of about 0.17% per annum, on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. The average price of 
Treasury bills of this series to be issued is 99.918 and the average rate is 
about 0.16% per annum on a bank discouni basis. 


_ 
<= 


New Offering of 91-Day and 182-Day Treasury Bills 
to Total Amount of $125,000,000 or Thereabouts— 
Will be Offered in Amounts of $75,000,000 and 
$50,000,000, Respectively—Both Series to be Dated 
May 9 1934. 

On May 3 Henry Morgenthau, Jr., Secretary of the Treas- 
ury, announced a new offering of two series of Treasury bills 
to the total amount of $125,000,000 or thereabouts; both 
series to be dated May 9 1934, and maturing in 91 days and 
182 days, respectively. The 91-day bills, which mature on 
Aug. 8, will be offered in amount of $75,000,000 or there- 
abouts, and the 182-day bills, maturing Nov. 7, in amount of 
$50,000,000 or thereabouts. The face amount of the bills 
of each series will be payable without interest on their re- 
spective maturity dates. Both series will be sold on a dis- 
count basis to the highest bidders. 

The offering, tenders to which will be received at the 
Federal Reserve Banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, May 7, will be used to 
retire an issue of $125,493,000 of similar securities maturing 
May 9. Secretary Morgenthau’s announcement said that 
tenders will not be received at the Treasury Department, 
Washington, and pointed out that the bidders are required to 
specify the particular issue for which each tender is made. 
The announcement further said in part: 

The bills will be issued in bearer form only, and in amounts or denomina- 
— “a $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 7 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Any 
tender which does not specifically refer to a particular series will be subject to 
rejection. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on May 9 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 





A. D. Whiteside Predicts Changes in Securities Legis- 
lation—Sees “Obstructions” Removed Within Six 
Weeks—Praises Investment Bankers Code in Speech 
at Chicago—Analysis of Principal Code Provisions. 

The investment bankers’ code of fair competition was 
termed “a masterpiece” by A. D. Whiteside, former Division 

Administrator of the NRA and President of Dun & Brad- 

street, Inc., in an address, April 23, before the Chicago Asso- 

ciation of Commerce. Mr. Whiteside stressed the trade prac- 
tice provisions of the code, which he said contain implica- 
tions which ‘will have a very marked effect upon the eco- 
nomic condition of this country. That will not occur over 
night, but the fundamental benefits which will result from 
this code will accumulate from month to month and from 
year to year.” 

Mr. Whiteside predicted changes in approved and pending 
legislation in order to expedite the flotation of new securities. 

“Securities legislation both in effect and pending will be a 
serious detriment to the development of our activities unless 
adequate changes are made,” he said. “I positively antici- 
pate that obstructions included in those measures will be 
constructively modified within the next six weeks, for action 
of that nature must be taken if the progress of the recovery 
program is not to be seriously retarded.” 
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Wr. Whiteside discussed the various sections of the Invest- 
ment Banking code, which he said will benefit the large and 
small investing institutions. He added that the “most far- 
reaching and fundamental benefits will accrue to the small 
investors who buy directly from both large and small security 
dealers in every city and town in the United States.” 

The Recovery Administration will be “seriously retarded” 
unless capital financing is given a fair opportunity to de- 
velop immediately, Mr. Whiteside said. ‘This code will ac- 
complish that purpose,” he added, “and if the financing which 
is now required for the replacement and renovation of our 
industries is stimulated, and given the opportunity which is 
absolutely necessary to market their securities under this 
code, employment will increase and our industrial activity 
go forward with renewed rapidity. Until this is done the 
heavy industries will continue dormant.” 

Mr. Whiteside’s analysis of the code, as he considered each 
section, is given below: 


Article 11I—General Principles. 


The general principles stated are ethical—not mandatory—at the moment. 
Actually, the conduct of the investment bankers of the United States will 
be governed just as definitely by these general principles as by every manda- 
tory provision in the following rules. 

That must be so because it is a natural result of the inclusion of these pro- 
visions in this code. It will be so because the rules and regulations tend to 
include the tangible phases of these general principles with the exception 
of two or three sections. F 

From time to time, as these general principles become recognized as 
essential in the proper conduct of your group, they will automatically be 
converted into rules. 

At the moment, without practical experience, it would have been a mis- 
take in judgment to have endeavored to have included these general principles 
as mandatory provisions, for they are to a degree ethical and the marginal 
point between a declaration of purpose and the legislation to control ethics 
is so refined that it is almost impossible to redetermine the correct expression 
to carry out the intent. 

An endeavor to make these general principles completely mandatory would 
have resulted in detailed restrictions and requirements of such a nature as 
to have been entirely: impractical. 

But, as I have said, the effect of these statements in your code will 
largely determine the conduct of your group, and it is inconceivable that a 
practice of violating these statements of principle would be tolerated. 


Artiele IV—Origination of Issues. 


This section is unique and is one which in itself will reduce the investment 
hazard to a degree which is revolutionary. 

This section sets up practical safeguards which remove at one stroke the 
mystery of trends in values which has been a basic psychological cause of 
our booms and depressions. 

This section is intensely practical. It is not detailed to the point of 
theoretical absurdity. But, on the other hand, it does not give a loop-hole 
to the evasion of statements of essential factors which should in all justice 
be available to every investor of any amount or to his broker. 

This section needs no detailed comment. Its purpose, its intent and ita 
implications are obvious. 

If no other sections were included in these trade practices, this document 
alone would still stand out as evolutionary in the history of finance. 


Article V—Selling Syndicates and Crowps and New Issues of Securities. 


Section IV had to do with the factual basis of the condition of the issuer 
at the time of origination and through the subsequent life of the security. 

Section V has to do with the contractual relationship between the issuers, 
the various selling groups, and the buyers. 

It is a peculiarly straight-forward exposition of the details of those rela- 
tionships which, as you know, have all or in part in the past been either 
vague or entirely unknown to the general public. 

These provisions have been included to safeguard the public in a most 
tangible way. 

The information which will be disclosed as a result of the provisions in 
this section will give a sense of confidence to the people of this country in 
the intent of the integrity of this group as no other article does. It is 
practical, it is straight-forward, and it will accomplish far greater results 
than even you yourselves anticipate. 

It eliminates vagueness. It, to as great an extent as possible, places 
buyers, whether large or small, on the same basis, and in doing that eradi- 
cates one of the most flagrant injustices of public financing in the past. 


Article VI—Retail Sales and Purchases. 


These sections are more technical to the functioning of investment bankers 
than they may appear to the bankers themselves, but in every respect they 
are in line with the progressive intent exhibited in the other articles. 

They hit at the heart of abuses which have always existed. 

They are an important link in tying up these various provisions into a 
logical sequence and form one more of the required strong links in the securi- 
ties distributing system. 

These sections have largely to do with the elimination of the possibility 
of misrepresentation of the interests which prompt the seller in the par- 
ticular security marketed. 

Article VII—Salesmen. 


This section was more difficult, and I think that it has been extremely 
well handled. 

The salesman is the link between the buyer and the broker, and it is 
largely upon the representations of the salesman, particularly to small in- 
vestors, that the purchase is consummated. 

These sections are designed not only to provide for the proper type of 
salesman, but as far as possible to regulate the fundamental principles on 
which the salesman shall negotiate sales. 

It is not perfect, but it is a long step in the right direction. 


Article VIII—Investment Companies. 


These articles continue the fundamental purpose of the code, and further 
carry out the intent, that is, to make a frank disclosure of the marketing 
background on which each security rests. 
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The relationship between the investment banker and the investment com- 
pany is an important phase of financing, although little in evidence at 
present, and this section will have a very constructive effect. 


Article IX—Miscellaneous Rules. 


This is another group of sections tending to strengthen the process of 
producing and marketing securities. It includes ethical provisions and elimi- 
nates fundamental practices which have been subject to criticism in the past. 

Article X—Registration of Investment Bankers. 

These articles show the most impoutant evolutionary step in this entire 
document. The sections are equitably drawn. They are liberal, but at the 
same time they put investment banking on a new plane of responsibility, and 
the administration of this section will change, not only the psychology and 
the eense of responsibility of investment bankers, but will change the attitude 
of the entire investing public toward the investment bankers. 

The regulations give to the investment bankers of the United States the 
power and the authority to place investment bankers on a pinnacle in the 
estimation of the people, not only of the United States, but of every civilized 
country in the world. 

I ehall only add that the proper administration of this section means more 
to you, as investment bankers, than any single document that has ever been 
written. I shall speak further on this point under “‘Administration.”’ 


Article XI—Administration. 

I believe that your administrative set-up, for the time being, is adequate 
and equitable. It is extremely important that this fact be recognized by 
every investment banker in the United States. 

It should be called to the attention of each banker that this ie a national 
code, and that national policies must be the determining factor in the admin- 
istration of these provisions, and prompt the sponsoring group in suggesting 
additions, modifications or deletions to or from the provisions of the invest- 
ment bankers’ code. 

I definitely and fully recognize that the interests and the viewpoint of 
every class and description of investment banker, large and small, in every 
locality in the United States has been and must continue to be considered 
and respected by the Administration. 

This code will not be administered solely in the interest of the large invest- 
ment bankers. From my experience so far with your representatives from 
every part of the country, and as a result of the public hearings on this 
code, I have the greatest confidence in your ability to administer these pro- 
visions in justice to all of the elements involved. 

I am not making that statement superficially, for as you know I knew 
no single member of the sponsoring committee before the first public hearing. 

I am making that statement because during the public hearings on the 
trade practices, in Washington, several groups definitely objected to par- 


ticular provisions in the code which had an extremely important effect upon 
their welfare. 


i 
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Senator Fletcher Reported Planning to Amend Se- 
curities Act—Representative Bacon Introduces Bill 
to Liberalize Measure. 

Senator Fletcher, Chairman of the Senate Banking and 
Currency Committee, was reported in Washington newspaper 
advices yesterday (MayY4) to be considering amendments to 
the Securities Act of 1933 which"would transfer the functions 
of the Federal Trade Commission under that law to a proposed 
independent commission for regulation of stock exchanges 
which would be created under¥the Senate Stock Exchange 
Control bill, and which would liberalize certain penalty and 
liability sections. Representative Bacon yesterday intro- 
duced a bill in the House to liberalize the Securities Act in 
order to stimulate the flow of capital into heavy industries. 

ashington dispatch May 4 to the Brooklyn ‘“Eagle’’ 
noted the proposals offMr. Bacon as follows: 


All the changes sought by Bacon have the approval of a special com- 
mittee of the American Bar Association, which made an exhaustive study 
of the operation of the law since its enactment. In general also they follow 
the lines of changes which, it has indicated, will meet with Administration 
approval. 

One important change would limit the civil liability of an underwriter 
to the amount of securities he sells. Under the present law any underwriter 
who participates in a distribution is responsible for the whole issue. 

Another far reaching change suggested would limit the power of the 
Federal Trade Commission to obtain information from respective issues. 

Other changes would limit criminal liability to wilful violations of the 


Act and would remove protective committees from some of the obligations 
imposed on other issuers. 





in 
— 





Federal Trade Commission Eases Securities Act to 
Exempt Certain Issues Under $100,000—Action 
Said to Follow Complaints of Mining and Other 
Interests that Act Hampered Operations. 


In an effort to ease the floating supply of small issues the 
Federal Trade Commission announced on April 27 additions 
to the rule promulgated Nov. 1 1933 (Release No. 66) 
regarding the exemption of issues offered at an aggregate 
price under $100,000 which fall within certain prescribed 
requirements. The new rule, says the Commission, removes 
the requirements that the issue be sold for cash, that the 
underwriting expenses be limited to 10%, and that the 
stock be in units of at least $100, provided that certain other 
specified conditions are observed. 

According to Associated Press advices from Washington 
the promulgation of the new rule follows complaints of 
mining and other interests that the Securities Act hampered 
their operations. The Commission’s announcement in the 
matter states: 


The net effect of the new rule is to exempt any stock issued for an aggre- 
gate amount of not over $100,000 if the total net proceeds of all securities 
sued by the same issuer within the preceding year, including the issue in 
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question, does not exceed $100,000, subject to the following conditions: 

(a) That the stock shall not be offered below par value, unless it is stock 
which has been reacquired by the issuer at approximately its market value. 

(b) That the expenses of distribution do not exceed 25% of the amount 
for which the stock is sold. 

(c) That no securities issued to a promoter or organizer in excess of 
expenses incurred by him or of the fair cash value of property acquired from 
him which he has held for more than a year, shall be sold to the public 
until the issuer has earned a net profit over a period of one year; and that 
if the corporation is liquidated before it has earned a net profit over a period 
of a year such promoters’ or organizers’ securities shal] not share in the dis- 
tribution until all other stockholders who paid cash for their securities have 
been reimbursed in full. The issuer is required to take legally effective 
means to assure compliance with these conditions, such as putting the 
promoters’ and organizers’ securities in escrow. 

(d) That the prospectus required to be furnished to purchasers be filed 
with the Federal Trade Commission before the stock is offered to the public. 

(e) That the issuer shall initiate no representation regarding registration 
or exemption from registration with the Commission other than a clear 
statement that the stock has not been registered. i aa : 

(f) Each purchaser is to be given a prospectus furnishing specified in- 
formation concerning the organization, capitalization, and obligations of 
the issuer, salaries in excess of $6,000 and property acquired from promoters, 
organizers, officers and directors. 

The rule also exempts, regardless of the above conditions, any stock 
comprising an issue not exceeding $30,000, provided that the net proceeds 
of all securities issued by the issuer within a year, including the stock in 
question, do not exceed $30,000. 


a 


$417,000,000 Revenue Bill Goes to White House After 
Senate and House Approve Conference Report— 
10% Couzens Super-Tax on Incomes Is Defeated. 

The $417 ,000,000 revenue bill went to the White House for 
President Roosevelt’s approval May 3, when the Senate 
approved House action which eliminated the Couzens 10% 
super-tax on all incomes and adopted the conference report 
on the measure. The House had approved the conference 
report on May 1. The Senate accepted the conference 
report without a record vote. 

The conference report on the new tax revision bill was 
adopted by the House on May 1 by a vote of 253 to 106. 
As explained by Representative Hill, who presented the 
conference report for the consideration of the House, about 
185 amendments were put in the House bill by the Senate, 
and the conferees agreed upon all these amendments except 
amendment No. 1, which he noted was the table of contents, 
and purely clerical, and amendment No. 13, the so-called 
10% emergency (Couzens) tax; as to the latter, Mr. Hill 
said in part: 

Amendment No. 13 is the so-called ‘‘Couzens amendment,” which im- 
poses a 10% supertax upon the total normal and surtax which the individual 
taxpayer pays under the permanent tax set-up and is only for the year 1934. 
We are going to take up amendment No. 13 at a later time, but I simply 
wanted the House to understand that the supertax or the so-called ‘“‘Couzens 
amendment” is not involved in the conference report. We will have sepa- 
rate discussion and separate consideration of amendment No. 13, which 
is in disagreement between the conferees of the House and the conferees 
of the Senate. So in voting upon the conference report you are not voting 
upon this provision seeking to impose this supertax of 10%. 

As I have said, there were 185 amendments imposed on the House bill 
by the Senate. I may say that approximately 175 of these amendments 
are purely clerical or clarifying amendments that do not in any substantial 
way modify the provisions of the bill as it passed the House, and I feel 
that the members of the House are not concerned with these clarifying 
and clerical amendments. ‘There are a number of amendments, however, 
which are of concrete interest to you and I shall briefly touch upon them. 

The Senate amended the House bill as to surtaxes by imposing a greatly 
increased rate of surtax in the lower brackets. The House conferees re- 
fused to recede upon this amendment except upon the basis of a greatly 
reduced rate in lieu of the Senate rates. 

The Senate amendment would have imposed upon the taxpayers an 
additional $28,000,000 over the House bill, through increased rates in the 
brackets from $10,000 to $25,000. The House conferees accepted the 
amendment with the modification that these rates be reduced more nearly 
to the level of the House rates, so that the lower brackets di not receive the 
shock of the increase and, as modified, will raise $9,000,000 additional 
to the House bill instead of $28,000,000. 


The conference report on the tax revision bill was filed 
with the House April 30. The conference agreement on the 
measure was not signed by Senator Reed or Representatives 
Treadway and Bacharach. Senator Reed said the bill was 
“‘“confiscatory and burdensome in the extreme to every group 
of taxpayers.’’ Details of the conference agreement were 
given in our issue of April 28, page 2844. 

Chairman Doughton of the House Ways and Means Com- 
mittee in a statement April 26 defended the compromise 
agreement and said that the rates on personal incomes were 
materially reduced from the Senate figures and that many 
other compromises benefiting taxpayers had been effected. 

We quote in part from a Washington dispatch May 1 to 
the New York ‘‘Times,’’ describing passage of the confer- 
ence report in the House: 


Outstanding among the provisions agreed to by the House was a sharp 
increase in estate taxes designed to add $90,000,000 a year revenue; con- 
tinuation of the capital stock and excess profit imposts, which have been 
yielding $95,000,000 a year, and would have ended on July 31 next; elimina- 
tion of consolidated returns, estimated to produce $35,000,000 a year in 
new taxes, and a form of income tax publicity intended to discourage tax 
avoidance. 

The conference report, which represented complete agreement between 
Senate and House managers except for the 10% added tax, carried a com- 
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promise readjustment of income taxes that would add around $18,000,000 
annual revenue, and a special surtax on personal holding companies de- 
signed to prevent the hiding of taxable income in these ‘incorporated 
Pocketbooks.”’ 

The House vote on the report also served to approve an amendment 
to the oils and fat tax. This amendment was promoted by Administration 
leaders to ease the burden on the Philippine Islands. 

As approved by the Houes, the provision would place a processing tax 
of three cents a pound on a number of vegetable and fish oils, with a special 
impost of five cents a pound on all cocoanut oils coming into the United 
States from sources other than the Philippines. 

The result would be to give the islands a two-cents-a-pound differential 
on cocoanut oil and copra, their second most important export to the United 
States. The revenue collected from the Philippine oils and copra would 
be returned to the island treasury. 


Two Votes Beat Levy. 
The House made quick and certain its decision on the 10% emergency 
_ added tax,which iad been Sent back to the House for a vote at the insis- 
tence of Senator Couzens. its author. 

On the first vote, which was by standing, the body defeated by 167 to 
45 a motion of Representative O'Malley of Wisconsin to concur in the 
Couzens amendment. 

To make the decision absolute and final, Representative Sam B. Hill of 
Washington moved to instruct the House conferees to insist upon opposi- 
tion to the Couzens amendment, and this was adopted on a roll call vote 
by 282 to 77. 

On this vote 75 Republicans joined with 207 Democrats to reject the 
Couzens amendment, while 55 Democrats voted with 17 Republicans and 
five Farmer-Laborites against the motion. 


Mr. Doughton’s statement of April 26 follows in part, as 
given in a dispatch of that date from Washington to the 
‘“Times’’: 

One of these, he said, removed objectionable features from the publicity 
amendment and the final agreement on the estate taxes placed the exemp- 
tion at $50,000 instead of the $40,000 proposed in the Senate bill. The 
House conferees accepted the high Senate rates, however. 

The tax on produce futures, reduced by the Senate from five cents to 
one cent, was set at three cents by the conferees, he pointed out. 

‘*Taking a general view of the important matters in the bill, it appears 
that the conferees arrived at a very fair compromise between the tax meas- 
ures proposed in the House bill and the tax measures proposed in the Sen- 
ate bill,’’ Mr. Doughton said. 

“In my opinion, neither the House nor Senate conferees can claim any 
substantial advantage over each other in the final outcome. The sole 
item not agreed on was the proposed additional tax of 10% to be added to 
the regular income tax for the year 1934. This matter will be taken to the 
floor of the House.”’ 


On May 1 Resident Commissioner Pedro Guevara warned 
the House that the imposition of a three-cent tax on cocoanut 
oil from the Philippines amounted to a violation of the spirit 
of the Tydings-MecDuffie Act, granting independence to 
the Philippines. 

A table prepared by experts of the Joint Committee on 
Internal Revenue Taxation was made public April 26. 
Showing the effect of the compromise personal income tax 
rates for a married man with no dependents and all earned 
income, the table follows: 





Net Present Conference Conference 
Income. Law. port. Report. 
SEED cncccase $20 $8 $1,299 
MET cscosess 40 26 589 
| 60 44 2,489 
i ae 80 62 3,569 
See 100 80 5,979 
| RS 140 116 8,869 
THEE adn sence 210 172 12,239 
—— EEE 300 248 16,104 
see 390 329 20,494 
pS 480 415 30,594 
eee 680 602 87,019 
Ol eS 900 809 263,944 
DED é8éwdone 1,140 1,044 571,391 








Senate Finance Committee Favorably Reports Ad- 
ministration’s Reciprocal Tariff Bil! Adds 
Amendment Providing for Open Hearings Before 
Concluding Trade Agreements—Proponents Before 
Committee Include Secretaries Hull, Wallace and 
Roper—Spokesmen for Most Industries Oppose 
Bill but Automobile Industry Endorses Measure. 


The Administration’s reciprocal tariff bill was favorably 
reported to the Senate by the Senate Finance Committee 
May 2 without a record vote, after the Committee had 
added several clarifying amendments to the measure. One 
of the most important of these terminates the authority of 
the President to enter into foreign trade agreements after 
three years from the date of enactment of the bill. This 
amendment was substituted for a provision which would 
have ended the provisions of the Act within three years. 
The change was made in order to prevent the use of flexible 
tariff provisions wherever any agreement is operative. 

The Senate Finance Committee also adopted an amend- 
ment directing the President to allow hearings to industries 
which would be affected by trade agreements before any 
such agreement was definitely concluded. This amendment 
was offered by Senator Harrison and received unanimous 
agreement in committee. It reads as follows: 


Before any foreign trade agreement is concluded with any foreign Gov- 
ernment or instrumentality thereof under the provisions of this Act, 
public notice of the intention to negotiate an agreement with such Govern- 
ment or instrumentality shall be given in order that any interested person 
may have an opportunity to present his views to the President or to such 
agency and under such rules and regulations as the President may designate. 
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And before concluding such agreement the President shall seek informa- 
tion and advice with respect thereto from the United States Tariff Com- 
mission, the Departments of State, Agriculture and Commerce, and 
from such other sources as he may deem appropriate. 


Numerous spokesmen, both praising and opposing the 
bill, appeared before the Senate Finance Committee before 
open hearings were concluded on May 1. Secretary of 
State Hull and Secretary of Agriculture Wallace testified on 
April 26. Mr. Hull said that the bill should be passed 
as an “‘emergency measure to deal with a dangerous and 
threatening emergency situation.’’ Mr. Wallace said that 
he saw no objection to a provision granting hearings to 
industries before making reciprocal trade agreements and 
added that this would be “‘a matter of common sense execu- 
tive procedure.’”’ Senator Reed of Pennsylvania told the 
Committee April 26 that to change tariffs without a hearing 
would be ‘‘condemning the victims” in advance. 

Robert Lincoln O’Brien, Chairman of the Tariff Com- 
mission, told the Committee April 27 that the tariff should 
be considered from the standpoint of National policy, and 
that the theory of adjustment of rates on the basis of cost 
of production should be abandoned. On the same day 
Secretary of Commerce Roper advocated adoption of the 
bill and said it would aid in reviving the American Merchant 
Marine. 

Most of the persons who appeared before the Committee 
April 30 opposed the bill. They included spokesmen for 
the paper and pulp, tanning, glass, lace and other indus- 
tries. A representative of the automobile industry, however, 
testified on the same day that the bill would probably aid 
greatly in expanding the country’s foreign trade. At the 
final hearing May 1 opposition to the bill was expressed 
by representatives of such industries as wool and woolens, 
potteries, felts, dairy products, matches, textiles and toys. 
In each instance it was contended that the tariff should not 
be altered at this time and that the bill gives too muck 
power to the President and fails adequately to safeguard 
American industry. 

A Washington dispatch April 26 to the New York ‘“‘Times” 
gave an abstract of testimony before the Committee on 
that day, from which we quote in part as follows: 

Mr. Hull said that in normal times he would welcome Senator Reed’s 
suggestion for hearings, and were it not that employment and industry 
must be restored, he would advise throwing the measure ‘‘out of the window 
and telling the country to do what it can.’’ But the nation and the world 
are in a ‘‘grave economic crisis,’’ with world trade depreciating, and there- 
fore extraordinary measures and plans are well justified. 

Senator Reed commented that the President would not be obliged 
under the bill to hear any interested parties. 

“‘One could find in any law something either wholesome or obnoxious,”’ 
réplied the Secretary of State. 

‘“‘You remember the debate in the House on the flexible tariff?’’ Mr. 
Reed inquired. 

‘“‘There was no panic then,’’ Mr. Hull interjected, with a smile. 

‘“‘You remember,’’ Senator Reed persisted, ‘‘that you said then it was 
‘too much power for a good man to want and for a bad man to have’?”’ 

A laugh rippled through the room. 

“The Senator from Pennsylvania did not agree with me then and I 
fear he will not now,’’ Mr. Hull said. 

‘*Your fears are justified,"’ Mr. Reed wryly remarked. 

Great Britain, without extraordinary legislation, he argued, had re- 
covered ‘84% and we have recovered only 24%.”’ 

“They have gone down only 14% while we went down 45%,"’ the Secre- 
tary of State rejoined. ‘‘We had boasted that we had run into a period 
of perfect prosperity and that everything was running as smoothly as 
the wheels of a Corliss engine, but we went up in the mushroom period 
and jumped over the falls to the extent of 45%.”" 

Would Not Wait on Stabilization. 

When Senator Reed asked if it would be possible to complete recip- 
rocal treaties before the currency was stabilized, Secretary Hull said 
it would be best to go ahead with the treaties and, meanwhile, currency 
stabilization would be ‘‘coming along.’’ If exchange and monetary 
stabilization were first awaited, ‘‘in 90 days the present dislocated exchange 
and monetary situation would snap right back where it is.”’ 

Secretary Wallace stated that the measure should be considered from 
a non-political point of view. The country, he said, must either con- 
tinue agricultural acreage control or create foreign purchasing power by 
the importation of more goods from abroad, ‘‘or a little of both.” 

For Rounded Out Program, 

The executive branch, he asserted, is ‘‘in a better position to form a 
well-rounded program’’ than Congress, the President and his advisers, 
being best able to decide what goods could be accepted from abroad. 
Incidentally he scouted the idea that the President would use his power 
in a way detrimental to business. 

Mr. Wallace told Senator Reed that he would question the further 
expansion of industries which lie behind exceedingly high tariffs and are 
“‘inefficient.”’ 

Mr. Reed asked if the Secretary had termed the lace and beet sugar 
industries ‘‘inefficient.’” Mr. Wallace said he could not remember but 
he probably had, as that was his opinion. 


The testimony of Mr. O’Brien and Secretary Roper 
April 27 was noted in part as follows, in a dispatch of that 
date from Washington to the New York ‘Journal of Com- 
merce’’: 

Application of the flexible provisions of the present law were denominated 
by the Tariff Commission Chairman as a ‘‘joke.”’ 


“‘It does not seem to me that the difference in cost of production should 
be the basis for a tariff,’’ he declared. ‘‘I would have the Tariff Com- 
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information contributory to the President or Congress. 
have the Tariff Commission a source of power.”’ 

Secretary Roper called attention to the sharp decline in United States 
water-borne’ traffic and said that the strong foreign lines were reducing 
their rates and capturing much of the tonnage formerly carried in American 
bottoms. 

He cited as an example of the straits in which American shipping now 
finds itself the decline in import and export tonnage transported in Ameri- 
can bottoms from 111,261,000 tons in 1929 to 52,879,000 tons in 1933. 
A revival of foreign trade to be sought through the reciprocal agreements 
planned under the tariff bill, he told the Committee, would have a ‘'very 
salutary effect on our Merchant Marine.”’ 

The question of possible rate-fixing provisions in the pending shipping 
code were raised by Senator Harrison (Dem.), of Mississippi, Chairman 
of the Finance Committee, who expressed the hope that ‘‘nothing will be 
done by the National Recovery Administration that will disturb our 
foreign trade by fixing rates lower than are now in effect. 

“It seems to me,”’ he declared, ‘‘that what is proposed is very incon- 
sistent with our legislation.’ The Secretary explained that the Recovery 
Administration is attempting to negotiate a shipping code, but that it 
presents ‘‘very serious problems’’' because of the international interests 
involved. 

Asked what the Administration expects to accomplish under the tariff 
bargaining legislation, Secretary Roper admitted that the program is 
based on “‘hope,”’ adding ‘‘but I will say that that hope is being fulfiiled 
by other nations and we would like to get into the hopeful calss.”’ 

Advocating consideration of tariffs from the standpoint of National 
policy, Chairman O’Brien declared that efforts to adjust rates on the 
basis of differences in cost of production at home and abroad were im- 
practical because some commodities should have protection of more than 
the difference in costs, while others can be adequately cared for with 
much lower rates. 

Although the Tariff Commission is considered as a fact-finding body, he 
intimated that there is a natural tendency on the part of the Executive 
to be influenced by the policies of his party in the consideration of the 
Commission's reports. 

Mr. O’Brien pointed out that the flexible provisions of the tariff laws 
have not been generally applied, citing the case of wheat upon which the 
tariff has remained at 42 cents per bushel for the past 10 years, although 
within that period there have been very wide fluctuations in the costs 
of production of the commodity. 

The pending bill in effect provides for little or no change in methods 
of dealing with rates on individual commodities, he contended, declaring 
that both the present flexible provisions and the proposed Act are ‘‘Presi- 
dential tariff making.’* 


Testimony by representatives of industry was outlined 
in part as follows in Washington advices to the ‘‘Times”’ 
April 30: 


The objections voiced against the bill before the Committee in nearly 
every instance involved increased wages and shorter hours with con- 
sequent higher production costs due to the operation of the NRA. Also 
there was the constant repetition of the fear that the President might 
act without giving the industry affected a chance to be heard. 

The keynote of the objections was that industry cannot at this time 
stand any tariff reductions. One witness, representing the Home Market 
Club of Boston, even argued that an embargo and not a lowering of duties 
would be more helpful to the country. 

Robert C. Graham, Vice-President of the Graham-Paige Motor Corp. 
and Chairman of the Export Committee of the National Automobile 
Chamber of Commerce, was the first witness. Mr. Graham appeared as 
the representative of the Automobile Chamber of Commerce and as such 
gave the Chamber's unqualified endorsement of the legislation. 

“There are several reasons,”’ he said, ‘‘why the National Automobile 
Chamber of Commerce believes this measure will help restore foreign 
trade and improve conditions at home. One of our chief causes of economic 
trouble, not only in the United States but also in foreign countries, has 
been the high tariffs which have placed a great list of major products 
beyond the reach of the many. 

‘‘Any reciprocal adjustment of these duties may be expected to have 
the effect of bringing goods of all kinds better within their purchasing 
power. 

“This much-needed adjustment of prices to the income of the consumers 
can, in the opinion of our industry, be achieved if President Roosevelt 
is authorized to make and conclude the necessary negotiations in a ‘give- 
and-take’ spirit. As it passed the House this bill has the fine feature 
of creating a tariff umpire who would be able to render decisions in the 
light of National as well as of sectional interest. 

“It means that President Roosevelt, properly empowered, can take 
action which will create the greatest number of jobs for the greatest number 
of people."’ 

The next witness was Warren D. Bullock, who represented 8S. L. Wilson, 
President of the American Paper and Pulp Association; George W. Gair 
of the National Paper Board Association, and Norman W. Wilson, Chair- 
man of the Legislative Committee of the Paper Industry Authority. 

‘‘Inasmuch,”’ he said, ‘‘as the paper schedule in the Tariff Act is based 
on a bare equalization of production costs here and abroad, removal of 
any existing import restrictions would sway the delicate balance in favor 
of the foreign producer. 

“Imports of paper, pulp, pulpwood and other paper-making raw ma- 

’ terials combined amount to a total gross value higher than that of any 
other imported commodity. The great bulk of these imports are duty- 
free, and too much of the industry is already suffering from foreign com- 
Petition of free goods, particularly newsprint, to be able to survive any 
step to extend the opportunities to foreign competition.”’ 

Existing rates on paper are not excessive, Mr. Bullock argued. America’s 
requirement for cigarette paper are almost completely supplied by France, 
he said, and this in face of a 60% duty. The 1911 reciprocity treaty with 
Canada, Mr. Bullock declared, operated to ‘‘present the newsprint market 
to Canada,”’ and in return, he added, the United States got nothing. 

‘With this example of so-called reciprocity before us, we naturally 
look with apprehension on reciprocity agreements,’’ he continued. ‘Our 
fear of the pending legislation is that the same course which has proved 
so disastrous in the newsprint field may be taken with regard to other 
Papers."’ 


The hearing on May 1 was summarized in part as follows 
in a Washington dispatch of that date to the ‘‘Times”’: 


Wool Producers Heard. 
* The wool producers and manufacturers were the first witnesses to- 
day. F. R. Marshall of the National Wool Growers Association criti- 
cized the support of the bill by the automobile industry. The industry, 
said Mr. Marshall, in order to sell more cars in Argentina, is willing to 
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trade at the expense of the wool growers and the meat producers. He 
asserted that the National Automobile Chamber of Commerce had en- 
gaged in ‘‘pernicious activities’’ before the State Department in an effort 
to lower the tariff bars against Argentina. ' 

F. E. Hollen, Secretary of the American National Livestock Asso- 
ciation, opposed the bill on the broad ground that the Association is op- 
posed ‘‘to tariff making behind closed doors’’ and also because it might 
be that in granting such wide powers to the President, Congress might be 
unwittingly granting them, in part at least, to the Department of State. 

The United States Potters Association also opposed the legislation. 
This industry, said John E. Dowsing, must be amply protected to survive. 

James A. Emery, a familiar figure in all tariff-making hearings, spoke 
for the National Association of Manufacturers. 

‘‘No greater element of uncertainty,’’ said Mr. Emery, ‘‘could be added 
to the present difficult economic situation than the prospect of various 
industries being affected, not only in themselves but in their relation to 
all other industries, by the prospect of tariff changes made without their 
knowledge and vitally affecting their employing capacity.” 
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President Roosevelt Vetoes Bill Guaranteeing Minimum 
Wage for Substitute Postal Employees—Postmaster- 
General Farley Recommended Its Disapproval. 

President Roosevelt on May 1 vetoed a bill fixing minimum 
wages for Post Office substitute employees, and in his 
message to the House of Representatives said that the bill 
was “‘contrary to public policy’”’ in that it provides com- 
pensation to a certain class of employees regardless for the 
need for their services. ‘‘It is discriminatory,’’ he added, 
“and establishes a precedent which, if followed, would un- 
doubtedly lead to many abuses.’”’ In another statement 
issued after affixing his veto the President said that his dis- 
approval of the bill was not based so much on his desire for 
economy as on “the broad consideration of public policy 
and the management of the postal service.” 

The bill would have required the Post Office Department 
to retain all of the 26,000 substitute workers it now employs 
and to pay them minimum wages of approximately $60 per 
month. The President said that the purposes of the bill 
had practically been carried out through a revision of 
economy orders in the Post Office Department which was 
recently made by Postmaster-General Farley. President 
Roosevelt vetoed the bill after the receipt of a letter from 
Mr. Farley, in which the latter said that Congress passed 
the bill considering it as a relief measure. Mr. Farley said 
that he did not feel it proper ‘‘for the Post Office Department 
to function as a relief agency’’ in this instance. 

President Roosevelt’s veto message is given below: 

To the House of Representatives: 

I return herewith, without my approval, H. R. 7483, entitled “‘An Act 
to Provide Minimum Pay for Postal Substitutes.'’ The bill is contrary 
to public policy in that it provides compensation to a certain class of em- 
Ployees regardless of the need for their services. It is discriminatory and 
establishes a precedent which, if followed, would undoubtedly lead to 
many abuses. 

As a result of the depression the postal business decreased to such an 
extent that the Department has no need for the services of thousands of 
its employees. By orderly processes this surplus is being reduced without 
injustice to the personnel. During the period of declining business and 
with a surplus of regular employees the Post Office Department had little 
or no need for the services of the substitutes, who are carried on the rolls 
for replacement purposes and to augment the regular forces in emergencies. 
However, at this time the postal revenues are increasing and more work is 
being provided for the substitutes. Therefore, from a humanitarian stand- 
point there appears to be no need for legislation of this character. 

Aside from any consideration of conditions in the postal service with 
respect to its personnel, this appears to be a relief measure for a particular 
class of our citizens and as such is clearly discriminatory. 

This bill prohibits the Postmaster-General from determining the needs 
of the postal service as to personnel in that it requires the Post Office 
Department to retain on its rolls all substitutes of record at this time. It 
fixes definitely the maximum number of substitutes that may be carried 
in certain groups regardless of conditions and is therefore not in the interest 
of good administration of the public business. 

There is attached the Postmaster-General’s statement, which sets forth 
in detail the objections to this bill. 

My disapproval of this measure is not based on the consideration of the 
additional expenditures it would require, but on the deeper consideration 
of public policy. I trust that the Congress will continue to co-operate with 
me in our common effort to establish and follow policies that will be best 
for all of our people. 

FRANKLIN D. ROOSEVELT. 
The White House, April30 1934. 

The White House on May 1 issued the following statement 
explaining the President’s position: 

In disapproving H. R. 7483, entitled ‘‘An Act to Provide Minimum Pay 
for Postal Substitutes,’’ the President wants it made perfectly clear that 
the disapproval is based not so much on the consideration of the additional 
expense involved should the bill become a law as on the broad consideration 
of public policy and the management of the postal service, the largest of 
the governmental functions. f 

Last year postal revenues had fallen off to such an extent and the volume 
of business transacted had reached such a low ebb that the Postmaster- 
General found it necessary, in the interest of the taxpayers, to curtail ex- 
penditures in every way possible. The reduced volume so affected the 
situation that it was obviously in the public interest to reduce deliveries in 
cities, to curtail some transportation services and to furlough regular em- 
ployees, for the reason that such employees could not be fully occupied. 
It necessarily followed that the thousands of substitute or emergency 
employees were not needed for actual duty. Therefore, allowances for the 


employment of substitutes were drastically curtailed. 

However, within the past few weeks, as has been publicly announced 
by the Postmaster-General, the revenues of the postal service have shown 
a marked increase and the volume of business has improved to such an 
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extent that the Post Office Department has found it proper to restore much 
of the service that was curtailed, to eliminate the furloughs of regular 
employees and again to make it possible for such employees to enjoy their 
annual vacations with pay during the remainder of this fiscal year. 

The service increases and the restoration of the vacations have resulted 
in additional expenditures of approximately $6,000,000 over and above 
what had been previously authorized for the months of April, May and 
June. Allowances have been granted which will enable postmasters throug- 
out the country to expend in excess of $3 500,000 additional for the employ- 
ment of substitutes. 

There is no doubt that substitute employees in all of the larger cities 
and, indeed, in practically all of the first class offices, will be employed for 
more than a hundred hours a month as a result of the service restorations. 
This provides definite relief for this group of employees and there is every 
indication that their employment, as above indicated, will be continued. 

This bill contains so many provisions that would hamper the administra- 
tion of the postal service in determining its personnel needs that, as a matter 
of public policy and in the interest of good business management of the 
Postal service of the United States, the President is impelled to disapprove 
the bill as presented. 


Mr. Farley in his letter to the President, wrote in part: 

The elimination of the furloughs and restoration of vacations, together 
with the resumption of normal service to meet the essential needs of the 
Patrons, will provide immediate employment for substitutes, particularly 
in the larger cities, where the unemployment of this group has been most 
noticeable. I am confident that the changed conditions referred to herein 
preclude the necessity for legislation of this character. . 

The Department objects to certain other provisions in this bill, wherein 
the Congress definitely fixes the number of substitutes that may be em- 
Ployed in the various groups and specifically provides that the number 
now on the rolls shall be retained regardless of conditions. Experience 
has shown that there are many local factors which materially affect the 
operation of the postal service. Such factors are variable, no two post- 
offices or units being identical in their requirements. 

For this reason I am reluctant to agree to legislation which prevents 
the Department from determining its need as to personnel, which in turn 
might under some conditions seriously affect the service to be rendered 
to the public. 

In times of prosperity, large numbers of substitutes are needed for part- 
time work in order to expeditiously handle the mails. That number may 
greatly exceed the ratios provided in this bill in some instances. On the 
other hand, the provisions of this Act compel the Postoffice Department 
to pay for a minimum of 100 hours a month of service to all of the sub- 
stitutes on its rolls, many of whom are in small towns where they could 
not be gainfully employed. 

Unquestionably, if this law is approved the Department will be deprived 
of the opportunity to administer the affairs of the postal service as to 
Personnel, along the lines ordinarily followed in the management of a 
business of this size and importance. 

The provisions of this Act are not in the interest of the public and postal 
service, and, to some extent, are not in the interest of the employees that 
the Act seeks to relieve. Of necessity the Department would be compelled 
to transfer substitutes from points where they were not needed to places 
where they could be properly employed, which would, of course, incon- 
venience the individuals and their families. 

ed 


Payless Furloughs in Post Office Department and 
Curtailment of Service Ended May 1. 


The payless furloughs and curtailments in service affect- 
ing the Post Office Department were revoked as of May 1, 
an announcement April 15 by Postmaster-General Farley, 
stating he was able to take this action because of improve- 
ment in business which had substantially increased postal 
revenues during the last two months and which offered 
promise of continued gains. The furloughs and service cur- 
tailments were originally ordered March 2 and were to have 
been effective until the beginning of the next fiscal year 
on July 1. The only provision of the March 2 order retained 
was the section which provided that vacations not yet taken 
by employees be deferred until July 1. Mr. Farley’s an- 


nouncement follows: 

Improved business conditions throughout the country have resulted in 
such a substantial increase in postal revenues during the months of February 
and March and offer such prospects of continued increases that I feei justi- 
fied in revoking, effective May 1, my order of March 2 providing for payless 
furloughs of postal employees and curtailment in service during the remain- 
der of the fiscal year ending June 30 1934. 

The only provision of the order not to be revoked is that which requires 
that vacations which have not been taken by employees be deferred until 
the beginning of the new fiscal year, July 1 1934. 

Not only will further paylese furloughs during the remainder of the fiscal 
year be eliminated but beginning May 1 there will be a restoration of service 
curtailment under the provisions of the order. Deliveries in residential 
districts of cities will be increased from one to two daily, in business dis- 
tricts from three to four daily, and in mixed business and residential dis- 
tricts from two to three daily. 

Longer hours for window service will be restored. Distribution crews 
in large post offices will be increased and additional allowances for sub- 
stitutes will be provided. The restoration of service will provide additional 
employment for substitutes. 

In my order of March 2 I stated: 

This action is imperative in order to keep the expenditures within budget allot- 
ments. In the event there should be a marked increase in the business of the depart- 
ment before June 30, I shall be most happy to rescind such parts or all of this order 


as the circumstances may justify. In any event, the provisions of this order are 
applicable only for a period of four months. 


It is a source of much satisfaction to me that conditions have so 
improved that I feel justified in carrying out my purpose as set forth 
above. 

I take this occasion to express my appreciation to both the employees 
of the postal service and the public for the sympathetic co-operation which 
has been extended the department in its efforts to meet a trying and diffi- 
cult situation. The department takes pride in the service which it gives 
the public and every effort will be made to continue to improve this 
service. 

The increase in the volume of mail is regarded as an accurate barometer 
of improved business conditions throughout the country, which, I am 
confident, will bring much eatisfaction to the people generally. 
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Establishment of $2,000,000,000 Stabilization Fund by 
+ + agpaada Department Under Gold Reserve Act of 


The establishment by, the Treasury Department of the 
$2,000,000,000 stabilization fund for which provision was 
made in the Gold Reserve Act of 1934, was made known on 
April 30. No announcement was made by the Treasury De- 
partment in the matter, and Secretary Morgenthau when 
questioned by newspaper men as to the move, was reported 
as saying, ‘‘I have no comment whatever to make.’’ The 
action was revealed through the daily Treasury statement 
dated April 27, and the creation of the fund was described in 
a Washington dispatch (April 30) as having been brought 
about principally by a simple new bookkeeping entry, trans- 
ferring on the records and in the daily financial statement 
$1,800,000 ,000 from the column of ‘‘Gold in General Fund’”’ 
to another headed ‘‘Exchange Stabilization Fund.’’ The 
other $200,000,000, said the Washington correspondent of 
the New York ‘‘Journal of Commerce”’ was placed as a credit 
to the Treasury in the New York Federal Reserve Bank where 
apparently it will be used as an active fund in eurrency stab- 
ilization and other operations to be performed by the bank 
as the fiscal agent of the Treasury. 

From the same account we take the following: 
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Revealed in Statement. 


The preparations that have been made by the Treasury for the protection 
of the dollar were revealed statistically by the insertion in the daily statement 
of the Treasury Department as of April 27, of various items having to do 
with the so-called ‘‘gold profits’’ that came to the Government with the 
reduction of the gold content of the dollar. 

Under the heading ‘‘trust and contributed funds and increment on gold”’ 
there was shown as an expenditure the item ‘‘exchange stabilization fund, 
$2,000 ,000,000”’ from the ‘‘increment resulting from reduction in the weight 
of the gold dollar’’ which was shown as $2,810,841,548. 

The contribution from the latter to the ‘‘exchange stabilization fund”’ is 
shown in another place in the statement in the amount of $1,800,000,000, 
the remaining $200,000,000 being represented by the credit with the New 
York Federal Reserve Bank. 

It had generally been thought that the stabilization fund came automati- 
cally into being with the passage of the gold measure and so as to the action 
now, as such, there is nothing unusual, it issaid. However, since the action 
segregating the money for the fund from its former category comes at a time 
when there appears to be much speculative activity abroad, it becomes more 
significant. 

Hold President Ready to Act. 


In effect, the fund stands as a threat to those who would embark in dollar 
exchange transactions that the President is prepared to take ‘strong 
measures” to defeat their purposes if they menace the success of his monetary 
policies. 


Items bearing on the enactment of the Gold Reserve 


Act of 1934 appeared in these columns Feb. 3 1934, pages 
741-749. 


-— 
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President Roosevelt Still Opposes Silver Remonetiza- 
tion Legislation—Secretary of Rev. C. E. Coughlin 
Purchased Long Silver Contracts for $20,000— 
President’s Attitude Toward Goldsborough Mone- 
tary Bill—Silver Senators to Confer with President. 

Advocates of legislation making mandatory the remonetiza- 
tion of silver gained little encouragement this week, as re- 
ports from Washington said that President Roosevelt had 
not changed in his opposition to such legislation at this time. 
On April 27 the President was indicated as having informed 
Congressional advocates of remonetization that he was 
willing eventually to have 30% of the currency backed by 
silver, but that at the same time he opposed any mandatory 
silver legislation at the present session of Congress. 

Senators advocating silver remonetization planned to con- 
fer again with President Roosevelt to-day (May 5) at the 
White House. Meanwhile plans to push the fight for silver 
legislation in the Senate have been deferred pending this 
conference. Leaders of the silver group intimated that if 
the President failed to agree to some form of silver legislation 
they might seek to amend the Glass industrial loan bill with 
a silver measure. 

Heavy purchases of spot silver and May contracts were 
noted this week on the New York Commodity Exchange. 
Newspaper reports referred to ‘‘the mysterious silver buyer,” 
and it was rumored that the purchases of the metal might 
be for the account either of the United States Treasury or 
the British Government, but these rumors were not sub- 
stantiated. Secretary of the Treasury Morgenthau admitted 
May 3 that the stabilization fund could be used to purchase 
silver, but refused to discuss rumors that it had so been 
employed. 

It was revealed April 28 that one of the holders of long 
contracts in silver included in the lists submitted to the 
Senate last week by Secretary of the Treasury Morgenthau, 
is Miss Amy Collins, a Secretary to the Rev. Charles E. 
Coughlin, who has been active in the movement in favor of 
silver remonetization. Miss Collins issued a statement April 
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28 in which she saidfthatfcontracts for 500,000 ounces of 
silver were purchased on margin with $20,000 of funds from 
the Radio LeagueJof the Little Flower as an “investment.” 
President Roosevelt’s views werefoutlinedVas follows in 
Associated{ PressJadvices from Washington April 27: a 


Congressional leaders said to-day they had been informed by President 
Roosevelt that he was willing to have 30% of the Nation's money backed 
by silver, but he wanted no mandatory legislation of that kind before the 
next session of Congress. 

At present, they said, the President told them, about 12% of the money 
has silver reserves behind it and about 88% gold. They quoted him as 
remarking that when William McKinley was President the percentage of 
silver money was 22, and to-day Mr. Roosevelt had no objection to seeing 
it go as nigh as 30%. 

They said he added, however, conditions demanded that there be no 
compulsion on the Government to buy additional silver such as the require- 
ment in the Dies bill now before the Senate, or in the Goldsborough Mone- 
tary Authority Bill. 

Mr. Roosevelt was described as feeling that monetary conditions remain 
unsettled, but that within nine months they should be clarified, and that 
a decision upon a permanent monetary policy should be delayed until then 
so the country could take advantage of its experiences. 

Some of those who talked with the President said they undertsood it 
was Mr. Roosevelt's plan to continue increasing the use of silver until it 
had about reached the 30% level, but that he intended to do that gradually 
and carefully, so as to avoid any drastic inflation. 

Conferring with the President were Chairman Steagall of the House 
Banking Committee and Representatives Goldsborough of Maryland, 
Hancock of North Carolina, Busby of Mississippi, Cross of Texas and 
Scrugham of Nevada, all Democrats. 

They went to see the President to learn his attitute toward the Golds- 
borough bill, which would establish a Federal authority with full control 
over all currency and prescribe the purchase of silver at the rate of 50,000,000 
ounces a month. 

The only comfort the President’s visitors got was an endorsement of the 
aims set forth in the bill; a declaration that the policy of the United States 
would be to restore and maintain the ‘‘normal purchasing power of the 
dollar,”’ figuring normal as the 1926 level. 

Some of the callers argued to the President that a recent drop in com- 
poe 4 prices was due to the understanding that nothing would be done 
‘or silver. 


The statement by Miss Collins on April 28 read: 


“It is stale news to the American public that the Radio League of the 
Little Flower invests in commodities. As for this corporation, no Treasury 
investigation is necessary. 

“Approximately fivefmonths ago—to be precise, on Dec. 17 1933— 
Father Coughlin publicly announced over a national radio hook-up the 
following statement, which was heard by many millions of people. 

hen, at certain times, contributions to the Radio League of the Little 
Flower surpass the current expenditures, the surplus is temporarily in- 
vested where it will be safest. 

While I raise my voice against gambling and speculation, the Radio 
League shall continue to be its own financial agent and invest this surplus 

ague money safely in American commodities and securities. 

Our President has even his oficial promise that he will raise the prices 
of American goods to the 1926 levels *‘This I will do one way or another, 
but do it I will,’ said Mr. Roosevelt. 

That he will accomplish this is morally certain. 
® “My official duty as Treasurer of the Radio League of the Little Flower 
is to receive all moneys, to safeguard them, to make all expenditures. 

Neither Father Coughlin nor any other officer except myself in the 
Radio League of the Little Flower is directly responsible for the handling 
of its finances. 

“Therefore, following the policy as pronounced by Father Coughlin 
and believing implicitly in Mr. Roosevelt's oft repeated statement, I 
invested in the President’s word in purchasing 20 contracts, or 500,000 
ounces of silver, with an investment of $20,000, through the firm of Harriss 
& Vose, New York. 

“There is no secret about our financial activities. Approximately 
$14,000 a week must be expended on broadcasting. During this past 
year there was an additional expenditure of nearly $8,000 a week on build- 
ing the new shrine. is) 3) 

The investment in Mr. Roosevelt’s word, and in these 20 contracts of 
silver does not represent enough to meet one week’s expenditures. 

But as long as it is the policy of the Radio League of the Little Flower 
to place its surplus funds temporarily in prime commodities and investments 
I shall continue to do in the future as I have in the Past. 


“i. a) ook cgi, a. 


“Secretary-treasurer of the Radio League 
of the Little Flower.” 
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Senate, by Vote of 45 to 28, Passes Municipal Bank- 
ruptcy Bill—Measure Contains Some Restrictions 
_. Not in Bill Approved by House. 
At The Senate on_May 1_passed the Administration’s mu- 
nicipal bankruptcy bill by a vote of 45 to 28. The measure, 
whichjwas passed by the House on June 9 of last year in a 
somewhat_ different form, proposes a formula according to 
which insolvent. cities, counties, towns and other political 
subdivisions of States may make debt adjustments with 
creditors under ' the control of Federal courts. The bill pro- 
vides that any political unit of the kind mentioned which 
now, or within the next two years, is in an insolvent condition 
may, with the approval of 51% in amount of its security 
holders, file a petition in court, accompanied by a plan of 
settlement agreed to by these creditors. A Washington dis- 
patch of May 1 to the New York “‘Times” gave the following 
additional details of the bill: 
If the settlemen ; 
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holders in amount of each class of securities and of three-f i 
or pe palin sen ee-fourths in amount 
eae oo rnperty Le further that any group holding as much as 5% 

of any class of the combined indebtedness may demand hearing i 
to its rights. " lg cra 
The bill as passed by the Senate differed from the one adopted by the 
House. The latter provided that court action might be started by a taxing 
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district with the consent of only 30% of the security holders and that a plan 
of settlement could either be filed with the original petition or worked out 
later under protection of the courts. 

The House bill called for a two-thirds ultimate approval by creditors, as 
did the Senate measure, but not the 75% ‘‘gross’’ consent. 

Because of the differences in the bills a conference was immediately re- 
quested by the Senate. The changes were embodied in a single amendment 
offered by Senator McCarran as a substitute for the entire House bill. 


From a Washington dispatch May 1 to the New York 
‘Herald Tribune’’ we take the following: 


Strong Opposition Ignored. 

Pressure for the bill has come chiefly from cities that experienced booms in 
the years before the 1929 crash. Detroit has been one of the leaders in the 
movement for such legislation. Strong opposition has been voiced by the 
American Bar Association, the American Bankers’ Association and the 
United States Chamber of Commerce. 

A minority of the Senate Judiciary Committee, headed by Senator Fred- 
erick Van Nuys, Democrat, of Indiana, contended that the measure was 
unconstitutional. A report signed by him, Senator Daniel O. Hastings, 
Republican, of Delaware; Senator Felix Hebert, Republican, of Rhode 
Island, and Senator Pat McCarran, Democrat, of Nevada, said: 

‘‘Municipal securities have always been considered gilt edge investments. 
They have ranked second only to the obligations of the Federal and State 
Governments. Probate courts have for generations authorized and directed 
guardians, trustees and administrators to invest the trust funds under their 
control in municipal securities. The American Legion Endowment Fund 
Corp. now has approximately four and one-half million dollars invested in 
the bonds of municipalities and other political units. The capital of this 
corporation was contributed by public-spirited citizens all over the United 
States for the purpose of creating an income which is expended solely for the 
rehabilitation and child welfare work in connection with the veterans of the 
World War. The officers of this fund are strongly opposed to the passage 
of this legislation. The funds of scores of fraternal insurance orders are 
similarly invested and such fraternal orders have gone on record as opposed 
to the bill. 

“The most insistent demand for this legislation comes from cities which 
were overdeveloped during boom days when real estate prices were pyra- 
mided and unreasonable and wholly unwarranted public improvements were 
projected upon such pyramided values."’ 


ee 


President Roosevelt Urges Enactment of Wheeler- 
Howard Bill Designed to Give Indian Tribes 
Wider Self-Government. 


“‘A new standard of dealing between the Federal Govern- 
ment and its Indian wards’’ was advocated by President 
Roosevelt in a letter_to_Senator_Burton_K. Wheeler_and 
Representative Edgar Howard, made public April 28. In 
his letter the President urged enactment of legislation 
already introduced in Congress by Senator Wheeler and 
Mr. Howard. This legislation, the President said, em- 
bodies ‘‘the basic and broad principles of the Administration.” 
The bill, which is now before the Senate and House Indian 
Committees, of which Senator Wheeler and Mr. Howard 
are the respective Chairmen, would allow the various 
tribes, after vote by their members and approval by the 
Secretary of the Interior, to organize as “Indian com- 
munities’? modeled somewhat after a municipal corporation. 
The President’s letter read as follows: 


THE WHITE HOUSE. 
Washington, April 28 1934. 

My dear Mr. Howard: The Wheeler-Howard bill embodies the basic 
and broad principles of the Administration for a new standard of dealing 
between the Federal Government and its Indian wards. 

It is, in the: main, a measure of justice that is long overdue. 

We can and should, without furtner delay, extend to the Indian the 
fundamental rights of political liberty and local self-government and 
the opportunities of education and economic assistance that they require 
in order to attain a wholesome American life. This is but the obligation 
of honor of a powerful nation toward a people living among us and de- 
pendent upon our protection. 

Certainly the continuance of autocratic rule by a Federal department 
over the lives of more than 200,000 citizens of this nation is incompatible 
with American ideals of liberty. It also is destructive of the character 
and self-respect of a great race. 

The continued application of the allotment laws, under which Indian 
wards have lost more than two-thirds of their reservation lands, while 
the costs of Federal administration of these lands have steadily mounted, 
must be terminated. 

Indians throughout the country have been stirred to a new hope. They 
say they stand at the end of the old trail. Certainly, the figures of im- 
poverishment and disease point to their impending extinction as a race 
unless basic changes in their conditions of life are effected. 

I do not think such changes can be devised and carried out without 
the active co-operation of the Indians themselves. 

The Wheeler-Howard bill offers the basis for such co-operation. It 
allows the Indian people to take an active and responsible part in the 
solution of their own problems. 

I hope the principles enunciated by the Wheeler-Howard bill will be 
approved by the present session of the Congress. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Hon. Edgar Howard, 
House of Representatives. 


a 
President Roosevelt Creates Committee on National 
Land Problems to Act in Advisory Capacity. 

President Roosevelt, in an Executive Order of April 30, 
created the Committee on National Land Problems, as an 
initial step toward National planning for the most beneficial 
use of agricultural land. The Committee will include one 
representative each from the Departments of Interior and 
Agriculture and the Federal Emergency Relief Administra- 
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tion. The Executive Order provided that it will ‘‘act in a 
capacity advisory to the President.”’ 

A Washington dispatch April 30 to the New York ‘‘Times’”’ 
gave further details of the order as follows: 


He set forth in his order four specific courses to be followed in making 
4a comprehensive survey and study of our national land problems.”" These 
re: Improving practices in land utilization, better balancing our agricultural 
Production, aiding in the solution of human problems in land use and de- 
veloping a national land program. 

The Committee is thus charged with studying the conditions underlying 
the agricultural depression that has persisted for almost eight years, as well 
as Carrying out a survey similar in many respects to one ordered in New 
York State by Mr.,Roosevelt as Governor. 
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New York Chamber of Commerce Opposed to Any 
Change in Revenue Laws Which Would Prohibit 
Filing of Consolidated Returns of Corporations. 


Any change in the revenue laws which would prohibit the 
filing of consolidated returns of corporations and subsidi- 
aries is strongly opposed in a report presented at the 166th 
annual meeting of the Chamber of Commerce of the State of 
New York held on May 3. 

The report, drawn by the Committee on Taxation of which 
Richard W. Lawrence is Chairman, declares that the elimina- 
tion of consolidated returns would result either in the dis- 
solution of numberless corporations or in multiple taxation 
which would tax both large and small enterprises of this 
type out of existence. Thé report says: 

Your Committee firmly believes it would be a serious mistake to take 
away the privilege of filing consolidated returns. Much of the business of 
this country is done by large organizations doing business in more than one 
State. Either as a matter of business convenience, or by the compulsion of 
State laws, they operate through subsidiary corporations which are owned 
by the parent corporation. The method of doing business through affiliated 
a was in existence long before a Federal income tax law was first 
enacted. 

The proponents of the change in corporation returns estimated it will 
bring in additional revenue by preventing certain evasions and by increasing 
the number taxed. In any event, if it becomes a law, many corporations will 
be dissolved, and various changes made in corporation methods, for thou- 
sands of corporations will be penalized beyond endurance. For example an 
operating local company will be taxed on its earnings. The dividends it 
declares to the holding company will again be taxed as a part of the earn- 
ings of the latter. Should this holding company only be State-wide and 
controlled by a parent corporation, a third tax will be imposed when the 
parent corporation adds to its earnings dividends received. 

Obviously, multiple taxation of this kind fulfills no public purpose, un- 
less of course it is to become the policy of the Government to tax out of 
existence both large and small enterprises of this character. It is im- 
possible to forecast the confusion and reorganization which will develop 
from the elimination of the privilege of filing consolidated returns. 
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Thomas I. Parkinson Elected President of N York 
State Chamber of Commerce, Seunesdinn Détiie 
Brown—C. T. Gwynne Re-elected Executive Vice- 
President—Chairman of Standing Committee 


Named. 
Thomas I. Parkinson, President of the Equitable Life As- 
surance Society of the United States, was elected the 44th 
President of the Chamber of Commerce of the State of New 
York at the 166th annual meeting of the Chamber held 
May 3; he succeeds James Brown who had served two terms. 
Mr. Parkinson, who is 52 years old, is one of the youngest 
Presidents in the history of the organization which dates back 
to 1768. He became connected with the Equitable Life As- 
surance Society in 1920 as Second Vice-President, becoming 
Vice-President in 1926 and President the following year. Mr. 
Parkinson is a member of the Boards of Directors of the 
Equitable, the Chase National Bank, The Equitable Trust Co., 
Western Electric Co., Inc., Electric Bond & Share Co. and The 
Borden Co. He is also a member of the American Bar Asso- 
ciation. 

Four new Vice-Presidents were also elected at the annual 
meeting of the Chamber namely: R. Fulton Cutting, Howard 
Ayres and Frederick EF. Williamson, to serve for four years, 
and Elon H. Hooker, to serve for one year. Charles T. 
Gwynne was re-elected Executive Vice-President. Other elec- 
tions were announced as follows: 


J. Stewart Baker elected Treasurer to succeed Junius S. Morgan, who had 
served since 1927. William B. Scarborough re-elected Assistant Treasurer 
and Jere D. Tamblyn re-elected Secretary. 

Lawrence B. Elliman re-elected Chairman of the Executive Committee. 
John D. Dunlop, Howard C. Smith and James Brown elected members of 
the committee at large for three years and Jacob H. Haffner for two years. 

The following were elected Chairman of the other standing committees: 

Finance and Currency—Edwin P. Maynard, re-elected. 

Foreign Commerce and the Revenue Laws—Willeby T. Corbett, re-elected. 

Internal Trade and Improvements—Thomas F. Woodlock. 

Harbor and Shipping—Frederick E. Hasler. 

Insurance—Leroy A. Lincoln. 

Taxation—Richard W. Lawrence, re-elected. 


Arbitration—Charles L. Bernheimer, re-elected. 

Commercial Education—Charles E. Potts. 

Public Service in the Metropolitan District—Alfred V. S. Olcott. 
Sanitation—Leclanche Moen. 

Admissions—C. Everett Bacon. 
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Leonor F. Loree and James Speyer were re-elected trustees of the real es- 
tate of the Chamber for three years and Winchester Noyes re-elected com- 
missioner for licensing sailors’ hotels or boarding houses. 

Jeremiah Milbank was Chairman of the Committee which 
made the nominations, and the other members were James 
C. Colgate, Charles W. Cox, Robert C. Hill, John B. Niven, 
Arthur M. Reis and Percy 8. Straus. 

cece cael iceataiinhils 
Howard Davis Re-elected President of American News- 
paper Publishers Association—Convention Ad- 
journs After Expressing Opposition to Tugwell 
Bill and Newsprint Code, and Favoring Coinage of 
Three-cent Pieces. 

The American Newspaper Publishers Association concluded 
its annual convention in New York City at a meeting, April 27, 
at which Howard Davis of the New York “Herald Tribune” 
was re-elected President. Among the resolutions adopted by 
those attending the meeting was one which urged revision of 
the Tugwell-Copeland Food and Drug bill to ease restrictions 
on advertising. Other resolutions adopted opposed the news- 
print control board under the NRA newsprint code as a 
monopoly harmful to the newspaper industry, supported the 
coinage of three-cent pieces, and denounced the attempt of 
the Post Office Department arbitrarily to classify newspaper 
contents as advertising and non-advertising. 

Previous reference to the convention was contained in our 
issue of April 28, page 2849. At the dinner on April 26 Mrs. 
Franklin D. Roosevelt, wife of the President, said that women 
in the United States are to-day interested in the entire con- 
tents of a newspaper, rather than the women’s pages alone. 
She added that women are beginning to understand politics 
and are taking a greater interest in the government of their 
country than ever before. Other speakers at the dinner in- 
cluded Mayor LaGuardia of New York and Professor William 
Llyon Phelps. 

At an earlier meeting of the convention of April 26, Bain- 
bridge Colby, former Secretary of State, said that the news- 
print code seeks to promote monopoly, and that manufac- 
turers operating under that code were seeking to accomplish 
with the protection of the Government and the NRA what 
the courts have prohibited. 

The New York “Times” of April 28 listed the officers 
elected by the Association, in addition to Mr. Davis, as 
follows: 

Jerome D. Barnum, of the Syracuse (N. Y.) ‘‘Post-Standard,” was elected 
as Vice-President in place of W. G. Chandler, of the Scripps-Howard news- 
papers. E. H. Harris, of the Richmond (Ind.) “Palladium-Item,” and 
Walter M. Dear, of the Jersey City “Journal,” were re-elected as Secretary 
and Treasurer, respectively. 

W. G. Chandler, of the Scripps-Howard newspapers, was elected a director 
in place of Jerome D. Barnum, of the Syracuse ‘Post-Standard,’ making an 
exchange of positions for those two. Norman Chandler, son of Harry Chandler, 
of the Los Angeles ‘“‘Times,” was elected a director in place of his father. 
E. H. Butler, of the Buffalo ‘Evening News,’”’ John S. Parks, of the Fort 
Smith (Ark.) ‘‘Times-Record,’’? Charles A. Webb, of the Asheville (N. C.) 
“Qitizen-Times,” and S. R. Winch, of the Portland (Ore.) “‘Journal,’’ were 
re-elected as directors. 
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Omnibus Bill Passed By Senate Broadens Powers of 
pre & Reconstruction Finance Corporation. 

" On April 25 the Senate passed an omnibus bill broadening 
the powers” of the” Reconstruction® Finance Corporation. 
Among’ other things, the bill, it was stated in Associated 
Press advices from Washington April 25, would empower 

a a _— eee ee eee > . SVE" =o e “a e 
the RFC* to’ compromise claims in connection with the 
reorganization of railroads, was passed by the Senate to-day 
and sent to the House. These accounts added: B "oa 

The bill would permit the RFC to accept new securities in adjustment 
or compromise of claims against railroads in bankruptcy or receivership 
in a Federal court. This part of the legislation was recommended by 
Jesse H. Jones, Chairman of the RFC., with a statement that ‘“‘without 
such power, the ability of the Corporation to agree to any plan of re- 
organization which may involve reduction of the topheavy capital structure 
of some of the railroads of the country is so restricted that reorganizations 
which can be effected during the present depression must be extremely 
limited.”’ 

The measure is expected by its advocates to facilitate the railroads in 
carrying out the program recently outlined by President Roosevelt for 
reduction of their capital structures. 

Other sections of the omnibus bill would put the RFC on the same basis 
for court proceedings as the Government itself in collection of debts and 
liquidation of its loans, and liberalize the powers of the Corporation. 

Loans from{the RFC]to industry and commerce for supply- 
ingYworking capital, reducing and refinancing indebtedness 
and making plant improvements and_replacements are 
authorized under theVbill, it was stated_in_ the New _York 
‘Times’? which reported that the Senate action on_the bill 
came just after Senator Robinson of Arkansas, the _Demo- 
cratic floor leader, stated that the measure would be added 
to the legislative program for¥this session. The_ dispatch 
also said: 

This authorization was only a part of the bill which contains various 
amendments to the present law, asked for by Jesse H. Jones, RFC Chair- 
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man, and which also raised from $50,000,000 to $100,000,000 the fund 
te be used for refinancing drainage, irrigation and levee districts. 
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Senate Passes Bill Authorizing RFC To Aid in Finan- 
cing for Exports and Imports. 

Authority for the Reconstruction Finance Corporation to 
aid in financing and facilitate exports and imports and the 
exchange of commodities between the United States and 
other nations was voted on April 26 by the Senate. The 
New York “Journal of Commerce” noting the Senate’s action 
said: 

The RFC would have legal right to establish and finance trading agencies 
or banking corporations wholly owned by the United States, which would 
assume part of the export-import credit risks. 

The Corporation already has set up export-import banks but there are 
certain inhibitions of law which make the proposed activities impossible. 
Whereas now it is empowered to accept drafts and bills of exchange drawn 
upon it in connection with export transactions, such drafts or bills are 
eligible for acceptance only if they are at all times fully secured by ‘‘Amer- 
ican securities’’ or guaranteed by a bank of ‘“‘undoubted solvency.” It is 
further limited to the financing of sales in foreign markets of ‘‘surpluses”’ 
only of agricultural products. 

According to Chairman Jones of the Corporation these limitations have 
made the privileges practically unworkable and no transactions have been 
completed. 

As passed by the Senate the bill reads as follows: 

Be it enacted, etc., That the Reeonstruction Finance Cor- 
poration Act, as amended (U.S.C., Supp. VII, title 15, 
ch. 14), is amended by inserting before section 6 thereof 
the following new section: 

“Sec. 5c. With the approval of the President, the Corporation is author- 
ized and directed, notwithstanding any other provisions of law, to establish 
or to utilize export or import trading and banking corporations in which 
the United States shali own, directly or indirectly, the entire beneficial 
interest, and to subscribe for and purchase the common.and preferred 
stock and obligations thereof, for the purpose of aiding in financing and 
facilitating exports and imports between the United States and other 
nations or the agencies or nationals of either of them.”’ 
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Senate Banking Committee to Consider Bill Authorizing 
RFC to Lend $250,000,000 to Industry—Measure 
Supplements Glass Bill, Providing $278,000,000, 
Which Is Favorably Reported to Senate. 

The Senate Banking and Currency Committee on May 7 
will begin consideration of a revised bill which would pro- 
vide for Federal loans up to $250,000,000, to be made to 
industry through the Reconstruction Finance Corporation. 
Loans could be made up to Jan. 1 1935 and would have 
maturities of not more than five years. No more than 
$1,000,000 would be loaned to any one borrower. This 
measure is supplementary to the Glass bill, which was 
approved by the Senate Banking and Currency Committee 
April 28, and which would extend the facilities of the Federal 
Reserve System to private industries. The new bill was 
introduced in the Senate May 2. Under the Glass bill 
the Federal Reserve banks can loan $278,000,000 to industry. 
If both bills should pass Congress, loans of more than 
$500 ,000,000 to industry would be made possible. 

Senate consideration of the Glass bill was deferred this 
week when Senator Thomas on May 2 sought to add as 
a rider a new silver remonetization measure. The Senate 
then postponed action on the Glass bill, and it was later 
intimated that Senator Thomas might abandon his attempt 
at amendment after a conference of silver bloc Senators. 
A Washington dispatch April 28 to the New York “Times” 
outlined the principal provisions of the Glass bill as follows: 


In its final form the Glass bill contained certain provisions suggested 
by Mr. Black, but they were confined largely to the method of supplying 
the capital necessary for the loaning operations. 


Provision Made for Funds. 


As stipulated in these sections, the funds to be lent would be provided 
out of the combined surplus of the 12 Reserve banks and an appropriation 
by the Treasury out of the ‘‘gold profits,’’ equal to the amount of the 
paid-in assessments of these banks to the Federal Deposit Insurance 
Corporation. The aggregate is around $278,000,000, or twice the $139.- 
299,558 paid in to the insurance fund which, under the law, is necessarily 
half of the banks’ combined surplus. 

With the assistance of an advisory board of three or five members, 
provided in the bill, loans would be made in instances where an estab- 
lished industrial or commercial business is unable to obtain the neces- 
sary credit in its own area ‘‘on a reasonable and sound basis, for the pur- 
pose of providing it with working capital,’’ and for a period not to exceed 
five years. 

It is provided also in the bill that the several Federal Reserve banks 
shall have the power to discount for, or purchase from, any bank, trust 
company, mortgage company, credit corporation for industry or other 
financing institution, the five-year obligations of industrial concerns, 


provided each such financial house obligates itself to stand at least 20% 
of the risk. 





For Advisory Committees. 

Advisory committees would be set up in each Federal Reserve district. 
They would consist of at least three members, but not more than five, 
each of whom ‘“‘shall be actively engaged in some industrial pursuit within 
the Federal Reserve district in which the committee is established.’’ 

The personnel of these committees would be selected by the bank in 
each District, the appointments being subject to the approval of the 
Federal Reserve Board. The committee in each district would be re- 
quired to examine each loan application and to transmit it to the bank 
with recommendations. 
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The distribution of funds to the banks for lending purposes would be 
on the basis of the par value holdings of each bank in the FDIC. In 
consideration for leaving the stock intact with the banks, the Treasury 
would require the banks to turn over to it (Treasury) all dividends and 


other payments received from the stock, and not to further obligate this 
stock in any manner. 


Criminal penalties are provided in the bill for making material mis- 
statements in loan applications and also for embezzlement and for paying 
bonuses, omissions and other inducements for the procurement of loans. 
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Survey by Metropolitan Life Insurance Co. on Training 
Activities for Specitic Positions for Bank Employees. 
Sixty prominent banking institutions contributed informa- 

tion to a survey conducted by the Policyholders’ Service 

Bureau of the Metropolitan Life Insurance Co. on the subject 

of training and service provisions for employees. In a report 

of the results of the survey it is pointed out that: 


The nature of bank operations requires that great trust be placed in the 
integrity and accuracy of employees as well as in their ability to maintain 
friendly relations with customers and the public. Also of importance is the 
well-being of employees, for the connection between health and the highest 
degree of efficiency is generally recognized. Employee training programs 
often are adopted to help develop and maintain these requisites. 


According to the report, training activities often are con- 
ducted within the banks, though sometimes arrangements are 
made for employees to take outside courses. Three types of 
training activities were reported: Training for specific po- 
sitions, continuation school training for boys, and general 
education activities for all employees. Details are given of 
the arrangements in typical banks. The measures taken by 
these 60 banks to safeguard the health of their employees, as 
presented in the report, include physical examinations, first 
aid, health education, and vacations. 

With regard to service activities, the report states : 

Social, recreational and other employee activities frequently are included 
in bank personnel programs. Although the results are indirect and often 
intangible, many banks are of the opinion that such services pay dividends 
in the form of greater satisfaction and co-operativeness on the part of em- 
ployees. 

These specific items are dealt with: Employee clubs, social 
and recreational activities, athletics, lunch rooms and cafe- 
terias. 
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Benjamin M. Anderson, Jr., of Chase National Bank, 
Finds ‘“‘Grave Problem’’ for Institutions of Learning 
in Demand By Students for ‘“Practicality’’ in 
Training for Business andJBanking. 

According to Benjamin M. Anderson, Jr., Economist of 
the Chase National Bank of New York, the demand for 
narrowly practical training for business and banking, on 
the part of students and their parents, has created a very 
grave problem for our institutions of learning. Con- 
temptuous of theory, contemptuous of general culture, says 
Dr. Anderson, a too great proportion of students—happily 
not nearly all—are applying a ‘“‘cash value” test to the 
instruction offered them. They demand of the professor of 
psychology, for example, devices for advertising. They 
attach slight importance to history, science, literature and 
fine arts, and crowd into the courses in economics, where 
the heart of the problem is focused. 

Of the economist they demand, Dr. Anderson adds, not 
the principles andthe historical perspective which are the 
most useful things which he can give the prospective business 
man and banker, but rather a mass of factual details relating 
to business and banking. These comments by Dr. Anderson 
were made in an address delivered by him on April 30 at the 
annual alumni dinner of the School of Business, Columbia 
University. A summary of his further comments follows: 


Theory and Practice. 


This demand for ‘‘practicality’’ is self-defeating. I do not mean to 
question the need for accurate, detailed knowledge of the job which one 
is doing. But there are two ways of knowing facts: one may know them 
by sheer brute force of memory with tremendous exertion, or one may know 
them easily and adequately by seeing them hang together as the illustrations 
of a body of principles. The man who knows principles gathers facts 
easily because facts have meaning for him. He refrains from burdening his 
memory with facts which have no meaning. Except inthe light of principle, 
there is no way of telling which facts are worth while and which are not. 
Theory without facts is empty. Facts without theory are blind. 

Detailed methods of banking and business shift frequently. New devices 
and new methods, which make for greater economy and efficiency, are 
constantly being introduced. The principles the student has mastered in 
college and the historical perspective he has gained there will be of use to 
him throughout hislife. The detailed practice which a student might learn 
in college would be pretty surely out of date in a few years, if not already 
out of data. 

The Apprenticeship Method. 

When it comes to the practical details of day by day work, the old 
apprenticeship method of working with a master, learning from him, 
watching him work, and learning from doing the job, is by all means the 
best and most economical method of learning. 

This is true for several reasons: (1) The institution of learning is rarely 
in a position to know the actual current methods. (2) The mass of detail 


is so great that, unless the student knows exactly what kind of work he is 
going to do, he will waste a great deal of time in learning the wrong details. 
(3) The student’s interest in particular details, while the exact nature of 
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his future work is undetermined, cannot be great. When he is actually on 
the job, however, his interest is at a maximum. 

(4) The professor's interest in practical details is not ordinarily very 
great. But the department head in a business is vitally interested in the 
successful handling of the details by his organization. (5) It has always 
been true, and is to-day increasingly true, that executives are judged in 
large part by their ability to ‘‘develop their men.”’ 

If the institutions of learning will send to the business and banking 
world men with good general education, with eager and inquiring minds, 
and with an understanding of principles, the business and banking com- 
munity will quickly teach them the particular jobs assigned to them. 


Narrow Practicality and Morale. 


The attitude of narrow practicality on the part of students is self-defeat- 
ing from another point of view. It is an unwholesome thing that the 
“‘cash value”’ spirit should manifest itself in the mind of the freshman or 
the sophomore, and that he shouid appraise the rich field of human culture, 
which the institution of learning offers him, in terms of its cash value. 
Youth at least should be a time for generous enthusiasms, for the play of 
the mind, and for interest in great causes. 

Even after the boy has left college and is at work, the cash-value attitude 
toward the job is short-sighted and self-defeating. The man who really 
gets ahead in a bank is the man who is working for the bank rather than 
working for himself, and who is interested in the job and the problems of 
the job. Business and banking demand loyalty and teamwork. 


Practical Courses for Men on the Job. 


While the student in college or school of business does well to avoid highly 
concrete and specific courses dealing with particular lines of business, such 
courses are definitely useful when given to men who are actually at work on 
business and banking jobs, especially when such courses can be given by 
men intimately familiar with the actual operations. And I am, of course, 
raising no question at all about practical courses given in technical schools— 
our concern here being solely with education for business and banking. 


The ‘‘Case System"’ in Business Education. 


As part of the program of practicality, it is proposed that the so-called 
“‘case method,’’ widely used in the best American law schools, shall be 
made the basis of instruction in schools of business and in courses in eco- 
nomics. Lecture and textbook have largely been displaced in the law 
schools by study and discussion of actually decided cases in the language of 
the judge who has made the decision. A similar revolution in teaching is 
proposed for instruction in business, banking and economics. 

I raise no question regarding experimentation with the case method by 
great, well-equipped universities with advanced students, and particularly 
with graduate students, who have already had general courses in economics. 
But the effect upon economic and business instruction in the smaller institu- 
tions can be very serious as this method makes headway. 

There are two main differences between the law, on the one hand, and 
business and banking, on the other, which would serve to justify the case 
method in law, but do not at all apply in economics and business: In the 
first place, law, in those countries whose legal systems rest on the English 
common law, is a matter of precedents. The judges demand actual citations 
of decided cases, rather than general legal principles, from the lawyers. 
The business man and banker, happily, face no such reverence for precedent. 
In making their decisions, they do not need to consider seriously what some 
business man may have decided under similar circumstances 15 years ago. 

In the second place, teaching is an academic matter. It must work in 
an academic way, that is tosay, with clearly defined ideas and with materials 
logically organized. Now, the cases which the law students study are 
highly elaborated academic productions. The judge who wrote the decision 
is a learned man, schooled in the use of language, accustomed to making 
his reasons explicit. He has had, moreover, the benefit of briefs prepared 
by attorneys, themselves academically trained. 

But no such organized body of logical doctrine, representing the best 
thought of the masters of business and banking, is available to the student 
of these subjects. Business decisions are not made in the atmosphere of 
learned leisure which characterizes the writing of judicial'opinions. Liti- 
gants must wait on the convenience of the court, but business opportunities 
do not wait. Unlike the judge, moreover, the business man or banker 
finds the justification for his decision in the balance sheet, rather than in a 
well phrased document. The business man and banker thus have neither 
time nor incentive for putting the reasons for their decisions into academic 
form, suitable for discussion in the classroom. 
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Monthly Statement of RCC for April—$5,166,500 
Liquidation Payment Made April 30—Total Re- 
payments of $14,038,634 Made. 

The Railroad Credit Corporation reported to the Inter- 
State Commerce Commission yesterday (May 4) that $14,- 
038,634, or 19% of the $73,854,111 fund created by pooling 
the proceeds of the emergency freight rates through March 
31 1933, has been repaid to the participating carriers up to 
April 30 this year. Seven distributions have been made to 
the participating carriers since the RCC began on June 1 
1933 the liquidation of its affairs, the largest refund having 
been made on April 30, at which time it amounted to $5,- 
166,500, or 7%, the report said. Of the total amount dis- 
tributed by the Corporation, $5,986,357 has been repaid in 
eash, and $8,052,277 has been credited on obligations due 
the Corporation. 

In a letter addressed to participating carriers and ac- 
companying the report, Mr. E. G. Buckland, President of 
the Corporation, said: 


The Corporation’s cash receipts during April aggregated $2,050,777; 
consisting of $1,901,116 in reduction of loans, $148,813 for interest; and 
$848 for miscellaneous items. The payments on loans, made in advance 
of maturity, were sufficient to permit increasing the distribution authorized 
for April 30 from 1% to 7%. 

The seven distributions made since termination of the lending period 
on June 1 1933, total $14,038,634, and represent a return to participating 
carriers of 19% of their net contributions to the fund. Of this sum, $5,- 
986,357 has been repaid in cash, and $8,052,277 has been credited on 
obligations due the Corporation. 


The Corporation’s statement of condition as of April 
30 follows: 
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REPORT TO INTER-STATE COMMERCE COMMISSION AND PARTICI- 
PATING CARRIERS AS OF APRIL 30 1934. 











Net Change 
During Balance 
Assets— Aprtl 1934. Arpil 30 1934. 
Investment in affiliated companies. _________.____. d$4,783,785.53 $60,953,651.62 
Loans Outstanding— 
Ce ES we ist Sicacuatdaabaeckidecks \ .- wiwueed 157,200.00 
Cash (reserved for tax refunds, $172,525.32)_______- 4180,603.20 195,670.05 
an hd wate dunn cdudnidadsentidmnr, «: 1 skies 25.00 
ee ao. ane nacuuueanionae @147,106.25 300,000.00 
Reserve for Tar Refunds— 
Miscellaneous accounts receivable. ...........____- d2,299.72 59,505.67 
Due from Contributing Carriers— 
ERGOT ONS POGU YOUNG oan on noo sn wc cc ncccececedcer 484,385.83 225,251.68 
ee ie Gdn n.d penne ediauwoanueana 43,956.77 64,838.72 
Expense of administration. .................._.__ 9,911.30 49,086.65 
SOMA bd bubkecwabantenWes sud wincudcah aches d$5,190,226.00 $62,005.229.39 
TAabtlities— ho 
Non-negotiable debt to affiliated companies -________ d$5,195,924.48*$59 769,691.26 
So I Se cna cn asipes kien deeiees um 43,781.55 1,914,972.17 
Income from securities and accounts... __.._._____- 9,480.03 319,365.96 
Interest Accrued on Loans, &c.— 
eT NENG oboe cabitccbidinsen adds <seednns i Beha 1,200.00 
Total 


JaPobondnebamlupnadesecasdéncsandoctadete 4$5,190,226.00 $62,005,229.39 


d Denotes decrease. 
* Emergency revenues to April 30 1934 
Less: Refunds for taxes. ......................... $1,570,413.02 

eR ES, ea ae 14,038 634.42 

Fund share assigned to RCC 45,785.46 15,654,832.90 


$59,769,691.26 
Aproved: Co 


rrect: 
E. R. WOODSON, Comptroller. ARTHUR B. CHAPIN, Treasurer. 
Washington, D. C., May 1 1934, (No. 26). 


<i 
— 





$75,424,524.16 








Rexford G. Tugwell Declares Administration Has Acted 
to Curb Farm Production—Assistant Secretary of 
Agriculture Says AAA is Farmer’s “Bill or Rights.” 


Rexford G. Tugwell, Assistant Secretary of Agriculture, 
said, on April 28, that “one of the major differences between 
the agricultural and land policies of this Administration and 
those of previous Administrations is the difference between 
talk and action.” Mr. Tugwell, who addressed the New York 
State Bankers Association, at Buffalo, quoted from reports 
of previous Secretaries of Agriculture, and declared that 
every Secretary since the war “pointed to doing something 
about the surplus” of farm products. He added that when 
President Roosevelt assumed office “it was evident that some- 
thing more than persuasion was needed to curb the agricul- 
tural overproduction.” 

Mr. Tugwell praised the work of the Farm Credit Adminis- 
tration, and said that without its operations “the collapse of 
farm guying power would have resulted in a wave of fore- 
closures far exceeding all previous experience.” Such fore- 
closures, he said, would have placed the land “in the involun- 
tary ownership” of banks and insurance and investment com- 
panies. He described the farm revival, aided by the work 
of the Agricultural Adjustment Administration, and said 
that farmers are paying off loans and in other ways spending 
their money “judiciously.” 

Mr. Tugwell characterized the Agricultural Adjustment 
Act as “an economic bill of rights for farmers,” and said that 
the “nearly 3,000,000 farmers voluntarily participating in the 
adjustment plans sponsored by the Government are not com- 
plaining about ‘regimentation.’ ” 

Associated Press advices from Buffalo, April 28, added the 
following from Mr. Tugwell’s speech : 


“This ery is coming rather from those who, during the years when farm- 
ers by the thousand were losing their homes, congratulated them on their 
rugged individualism, and now that they have succeeded in retaining their 
homes, commiserate them on losing their traditional American ways. If 
you do not believe me, go and talk with farmers.’’ 

Dr. Tugwell again quoted former Secretary Hyde as having declared, in 
1931, that ‘* ‘it is recommended that land development enterprises be licensed 
and regulated. We are not thinking of agriculture nowadays as a local 
problem. We must see this as a national problem, and as a whole.’ ” 

“The Secretaries of Agriculture in the Coolidge and Hoover Administra- 
tions,’”? Dr. Tugwell said, ‘‘perceived that the surplus was the heart of the 
farm problem. They vehemently urged that production be reduced to a 
balance with demand and that submarginal lands be taken out of cultivation. 

“They talked a great deal about the necessity for action. And now, so 
to speak, President Roosevelt and Secretary Wallace have followed their 
advice and in this Administration we finally have action itself.’’ 


Regimentation Is Denied. 


Some persons ‘‘have sought to condemn all these efforts by the mere use 
of such words as ‘collectivism’ and ‘regimentation,’ ’”? Dr. Tugwell added. 

‘But the Agricultural Adjustment Administration’s plans and the kindred 
programs of the Government are too fundamental and too pressing to be dis- 
missed in that way. All are based on the time-tried principles of American 
democracy, upon the self-government and self-discipline of country and local 
associations, and upon voluntary co-operation on a grand scale.” 

He referred to previous handling of the agricultural problem as “an 
economy of chaos,” and added that ‘“‘what we are building now is an economy 
of order, and provided selfish interests do not thwart our efforts we shall 
build an economy of abundance.”’ 

Adjustment of farm production is necessary at present, he declared, since 
“even though every hungry person in the United States should be well fed, 
there would still renvain a surplus,’’ and even though foreign markets may be 
regained, the process will take so long as to require restriction of output 
for some time to come. 

“Underlying and interwoven with this whole adjustment program is the 
necessity for returning 50,000,000 acres from cultivated crops to grass or 
pasture or roughage,’’ be said. 
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“These aims mean the conservation and not the wasteful exploitation of 
our resources and our man-power. They contemplate care and thought about 
the grave agricultural problems of the day, with devices to meet them, not 
mere passive reliance in the name of rugged individualism upon the sheer 
forces of economic compulsion.” 

a 


Death of William H. Woodin, Ex-Secretary of the 
Treasury—Friend of President Roosevelt Held 
Office During Banking Crisis. 

William H. Woodin, who resigned as Secretary of the 
Treasury on Dec. 20 1933 because of ill health, died May 3 
at a hospital in New York City. He was 65 years old. 
Funeral services will be held this afternoon (May 5) in 
New York and the body will then be taken to his native 
town of Berwick, Pa., for burial. 

When President Roosevelt was informed of Mr. Woodin’s 
death he said that he was ‘‘very deeply shocked and dis- 
tressed by the passing of my dear friend.’’ The following 
statement was issued at the White House May 3: 

It is known that both the President and Mrs. Roosevelt have felt deep 
concern for Mr. Woodin’s health ever since the day in the spring of 1933 
when he declined to take adequate care of an ulcerated throat and in- 
sisted upon working day and night during the financial crisis of the nation 
and the many other problems which had to be solved. 

No man in time of war showed greater devotion or made greater sac- 
rifice than Secretary Woodin. He made a great place for himself in the 


hearts of all Americans and especially among those who, knowing him, 
loved him for himself. 


At the time he accepted the post as Secretary of the 
Treasury in President Roosevelt’s Cabinet which took 
office in March 1933, Mr. Woodin was head of the American 
Car & Foundry Co. He was also Chairman of the J. G. 
Brill Co., Chairman of the American Locomotive Co., 
Chairman of the Montreal Locomotive Works and Chair- 
man of the Railway Steel Spring Co. The New York 
“Times” of May 4 outlined the principal events during 
his term as Secretary of the Treasury as follows: 

A quiet, frail, smiling little man, Mr. Woodin helped make history 
in the early days of the Roosevelt Administration. A personal friend 
of President Roosevelt for many years, although a life-long Republican, 
he accepted what was the key position in the Cabinet in view of the finan- 


cial situation which ushered in the new Administration, at Mr. Roosevelt's 
earnest behest and against his own inclinations. 


Performed Herculean Tasks. 


Throughout those nerve-wracking black days of the banking crisis 
in March 1933, and afterward, Secretary Woodin performed herculean 
labors day and night, helping to avert a National calamity, while all 
the time the threat of his own personal tragedy hung over him. 

Within a month of the inauguration, the alarming condition of his 
health became known and reports of his impending resignation began 
to spread. Yet he continued to work for hours on end, at his desk in 
the Treasury Department from early in the morning until 3 or 4 o’clock 
the next morning, day after day and week after week. 

Not until long after the crisis was over, after the bulk of the closed 
banks had been reopened, and after public confidence in the banking 
system had been restored did he cease his great efforts. 

All through the critical period in the financial situation, Secretary 
Woodin stood out as a bulwark for a conservative fiscal policy and against 
inflationary excesses. 

Rift on New Deal Policy Denied. 

After the banking crisis passed there were recurrent reports that Secre- 
tary Woodin was not in sympathy with President Roosevelt's monetary 
Policies, but these were always denied. Last November, while still in 
the Cabinet, Mr. Woodin issued a public statement affirming his faith 
in the New Deal and his loyalty to the President. .. . 

Despite the loyalty on both sides between the President and his Sec- 
retary, it was widely believed that Secretary Woodin remained in favor 
of a conservative fiscal policy and did not approve of experiments with 
the currency. It was noted that he did not explicitly support such policies, 
although he strongly supported the Roosevelt program as a whole. 
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Williamson Pell of United States Trust Co. and Linzee 
Blagden of Bank of New York & Trust Co. Among 
New Members of New York Chamber of Commerce. 

Williamson Pell, Vice-President of the United States 

Trust Co. of New York, and Linzee Blagden, Vice-President 

of the Bank of New York & Trust Co., were elected members 

of the Chamber of Commerce of the State of New York at 
the annual meeting held on May 3 at 65 Liberty St. Other 
new members elected were: 

Fred. S. Burroughs, Vice-President Associated Gas & Electric Co. 

George P. Ray, Vice-President Riverside & Dan River Cotton Mills, Inc. 

W. deWilder Atkinson, Atkinson & Co., Inc. 

Ferdinand Eberstadt, President F. Eberstadt & Co. 

Duncan G. Harris, Senior Vice-President Brown, Wheelock, Harris & Co. 

Cornelius J. O'Donoghue, C. J. O’Donoghue & Co. 

George W. McGrath, McGrath, Doyle & Phair. 

C. Willard Young Jr., C. W. Young & Co. 

John H. Grady, Manager General Accident Assurance Corp. 

King Smith, Taylor & Hoe. 

Edward S. Harkness, retired. 





~~ 
—_ 





James Brown, Retiring President of New York Chamber 
of Commerce Expects Continued improvement in 
Business if Latter Is. Accorded Time to Accom- 
modate Itself to New Laws and No New Regula- 
tions Are Imposed. 


If business is given time to accommodate itself to present 
laws and regulations before any new ones are imposed, it 
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will continue to improve, according to James Brown, of 
Brown Brothers Harriman & Co. Mr. Brown, who on 
May 3 retired as President of the Chamber of Commerce 
of the State of New York after serving two terms, said: 


“This improvement in business has been going on notwithstanding 
that laws in Congress and even in this State have been passed and measures 
have been enacted that have in many cases interfered with business re- 
covery. We may not agree with many of the measures I have referred to, 
we may be very apprehensive about the enormous Government expendi- 
tures under the New Deal, we may be sceptical as to whether the New Deal 
will accomplish all that is hoped for. The results are still problematic, 
and many adjustments will undoubtedly have to be made, and in my opinion 
will be made. 

‘Let us not belittle the progress that has been made. It is my conviction 
that recovery is on the way irrespective of the New Deal, and perhaps in 
spite of it. I rely on the experience and ability of business men in this 
country, yes, on their traditional initiation to make recovery an accom- 
Plished fact.”’ 


May 5 1934 


<i 
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James P. Warburg Criticizes Recovery Program—aAsks 
Abandonment of Monetary Experiments and Regi- 
mentation, in Favor of Encouragement of Private 
Business—Does Not Believe in “National Plan- 
ning” by Small Group of Men. 

The Administration’s recovery program, and particularly 
the monetary measures adopted since March 1933, were 
criticized by James P. Warburg, Vice-Chairman of the 
Bank of Manhattan Co. of New York, in a speech before the 
Wharton School of Finance and Commerce at the University 
of Pennsylvania on April 30. Mr. Warburg said that most 
people are dissatisfied with the results thus far achieved 
by the New Deal. He outlined three courses which are 
now open to the Administration, viz.: 

1. It can continue a policy of inflation in the belief that 
our basic troubles are monetary and are subject to monetary 
remedies. 

2. It can seek the goal of an “authoritarian State,” in 
accordance with its belief that a certain amount of Govern- 
ment planning and regimentation is necessary to recovery. 

3. It can abandon both the plans mentioned above, 
executing ‘“‘an about-face in the direction of abandoning 
monetary experimentation, and abandoning the idea that 
Government initiative should partially or wholly supplant 
private initiative.” Such an about-face, Mr. Warburg 
added, would be designed to stimulate private enterprise. 

Mr. Warburg advocated that the Administration embrace 
this third course. He denied that the depression had been 
caused by the collapse of our monetary system or that 
recovery can be brought about through raising prices by 
currency depreciation. The depression, he said, was pri- 
marily caused by the war and by post-war failures to realize 
the economic changes that had taken place. After mention- 
ing the growth of trade barriers, excessive international 
lending and the speculative excesses in the United States, 
he said: 

When the inevitable collapse came, bank assets froze and the gold stand- 
ard mechanism broke down, and that accentuated the deflationary spira) 
and led to the acute stage of the depression. In this connection it is essen- 
tial to remember that the gold standard mechanism is a mechanism for 
settling temporary disequilibria in tne balance of payment between nations. 
What happened through the course of events which I have just briefly 
indicated was that the gold standard mechanism was used not to settle 
temporary disequilibria, but in an attempt to compensate permanent 
maladjustments. It is obvious that such an attempt would have to lead 
first to a maldistribution of gold, and then to a complete breakdown of the 
gold standard mechanism. 

To say that the entire depression was caused by the breakdown of the 
monetary system is to my mind like saying that measles are caused by a 
rash. Given the destruction and maladjustment of a great war, given the 
failure of human intelligence to grapple with the post-war problem, and the 
various other factors briefly enumerated, it is hard to see how any monetary 
system could have survived the strain. 

Mr. Warburg asserted that it is unnecessary to raise all 
prices in order to insure business recovery, and said that to 
lighten the debt burden by depreciating the currency ‘‘is 
to benefit a very small minority of the population at the 
expense of a large majority.’’ Recovery, he added, can 
only be furthered by an increased volume of business done 
in expectation of a reasonable profit. 

Diseussing the present monetary policy of the Admin- 
istration, Mr. Warburg said: 


Our present monetary policy creates uncertainty as to the future character 
of money in that, under the Gold Reserve Act, the President has the power 
either to return to a gold standard or to adapt some form of managed 
commodity index dollar. Furthermore, so long as the Thomas Amendment 
remains on the books, there is the additional uncertainty as to whether 
greenbacks will be resorted to. The same thing is true of the permissive 
powers vested in the President with regard to silver. 

Uncertainty as to the future value of the dollar is created by the same 
factors just enumerated as affecting its future character. In addition, 
the program of government expenditure and the uncertain prospect of a 
return to a balanced budget create further uncertainty as to the ultimate 
extent to which depreciation will go. 


Mr. Warburg mentioned two reasons which led him to 
oppose a “planned economy.”’ He said that it is incompat- 
ible with a democratic form of Government, and that he 
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does not believe that ‘‘a given group of men ean, if they are 
given sufficient power, plan and regulate the lives of 130,- 
000,000 people better than the 130,000,000 people can plan 
and think and act for themselves.” 

Mr. Warburg then outlined his views regarding the third 
course which is open to the Administration. He said that 
if he were to write a political platform on the subject it 
would appear somewhat as follows: 


Article 1. We believe in maintaining the form of constitutional representa- 
tive government which we have had in this country since the days of George 
Washington. 

Article II. We believe in an economic order based upon the freedom of 
all individuals to think, to work, and to express themselves as they desire. 
Such freedom means the freedom of each individual to improve his own 
circumstances through his own efforts so long as he does not in so doing 
encroach upon the similiar right of others. 

We believe in a capitalistic system in this sense: a system in which there 
is reasonable reward for work or enterprise, but in which the strong are 
prevented from taking unfair advantage of the weak. Such a system is 
based upon the admission that all men are not created equal, and upon the 
recognition that to be born with superior strength or intellect or material 
advantage carries with it an obligation to use such strength for the general 
welfare and not solely for selfish gain. 

Article III. We do not believe in a so-called ‘planned economy” in 
which the Government does all the thinking and spending and regulating. 
Such a system, whether it be called Fascism or Socialism or Communism 
means the end of that very liberty which our forefathers fought to obtain 
for us and which the Constitution seeks to preserve. 

It means the end of individual thought and expression. 

It means that instead of our supporting sound self-government, we should 
be asking government to support us—to think for us—to speak for us— 
and to make us all regimented cogs in a bureaucratic machine. 

Article IV. We believe that a ‘“‘planned economy” pursued by a demo- 
cratic Government, which must at frequent intervals submit itself to popular 
approval, means a ‘‘planned economy” in which the plan changes with the 
approach of each popular election. For this reason we believe that a 
‘“‘planned economy”’ means either a zigzag course or the abandonment of a 
democratic form of government. 

Article V. We believe that if the traditional American order is to be 
abandoned or changed, the people should directly express themselves in 
favor of such a change—before, not after it takes place. We do not believe 
that the election of 1932 constituted a mandate to establish a ‘‘planned 
economy.” 

Article VI. We believe that the primary cause of the world depression 
is to be found in the World War, and we are convinced that the primary 
economic necessity of the future is the prevention of war. 

Article VII. We believe that a policy of economic nationalism leads to 
war, and that a policy of international co-operation and the promotion of 
international trade leads to peace. To this end we favor international 
agreements to reduce wherever possible the artificial barriers and restric- 
tions to the free exchange of goods and services between nations. Such 
agreements can only be made on the basis of international currency stabil- 
ity, and we therefore favor the early re-establishment of an improved inter- 
national gold standard. We see in such promotion of international trade 
the only lasting help that can be given to our agricultural producers. 

Article VIII. Within the limits of our traditional form of government 
and economy we favor reform wherever necessary to prevent unfair practice 
or the exploitation of the weak by the strong. 

We favor a reform of the banking system, but we are opposed to substi- 
tuting Government banking for private banking and we are opposed to 
political control of the money mechanism. 

We favor a reform of the investment system, but we are opposed to ex- 
cessive Government regulation, which will impede the free flow of the savings 
of the people into the legitimate capital requirements of business enterprise. 

We favor reform of the industrial system, elimination of social injustice 
and unfair practice wherever possible, but we insist that private enterprise 
and not Government enterprise must remain the motive power and that the 
interests of the employer, labor, and the consumer be given equal protection. 
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Recovery Program Discussed by Speakers Before 
United States Chamber of Commerce Convention— 
Some Attack NRA, Others Criticize Banking Act, 
Securities Act and Pending Stock Exchange Bill— 
H. I. Harriman Sees Basis for ‘Conservative 
Optimism”—General Johnson Announces Proposed 
Drive to Stir Waning Public Interest in Codes. 


The Administration’s recovery program was the subject of 
discussion May 2 and 3 by leaders of American industry 
who addressed the sessions of the annual convention of the 
United States Chamber of Commerce in Washington. Henry 
I. Harriman, President of the Chamber, on the opening of 
the meeting May 1, reviewed the progress made by business 
and industry within the past year and, in speaking of the 
future, said that there is much justification for “‘conserva- 
tive optimism.’”’ He praised the National Recovery Ad- 
ministration in most of its accomplishments but criticized 
some of its activities, including the application of codes to 
businesses purely local in nature. None of the other speakers 
advocated the abolition of the NRA and instead their prin- 
cipal attacks were centered on the Securities Act of 1933, 
the Banking Act of 1933 and the pending Stock Exchange 
Bill. 

Points raised against the national recovery program at 
the Chamber’s session May 3, were summarized as follows 
in a Washington account that day to the New York “Times’”’: 


1. The tax burden is becoming unbearable, if not confiscatory, according 
to Silas H. Strawn of Chicago. 

2. The Administration’s railroad policy indicates a strong possibility 
of Government ownership of the carriers, despite the help already advanced 
to them, in the opinion of Harry A. Wheeler of Chicago. 

3. The processing tax is causing an appreciable reduction in the wheat 
consumption of the country, according to Fred J. Lingham of Lockport, 
ms ex 
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4. Placing commodity exchanges under "Government control would work 
a with prices for farm products, predicted Thomas Y. Wickham of 

cago. 

5. The foreign trade program is doomed to failure unless those affected 
are consulted, said James A. Farrell of New York. 

6. Increased expenditures and reduced receipts will raise the national 
Public debt from $16,000,000,000 in 1930 to $32,000,000,000 in 1935, 
according to Fred H. Clausen of Horicon, Wis. 

7. Arbitrary regulations of the Public Works Administration are pre- 
venting any revival of the construction industry under the Government 
oa authorized, in the opinion of Nick F. Helmers of St. Paul, 

8. Jurisdictional disputes and overlapping and conflicting claims are 
being written into the NRA codes, according to Gilbert H. Montague 
of New York. 

9. Political affiliations play an important part in an applicant's qualifica- 
tions for a loan or grant under the PWA, charged Henry Hart of Detroit. 

10. The Securities Act and the proposed Stock Exchange Control §Bill 
have caused almost complete cessation of private investment, said Malcolm 
Muir of New York. 


A statement by President Roosevelt read before the 
Convention May 3, is referred to elsewhere in these columns 
to-day. ‘ 

eneral Hugh S. Johnson, Recovery Administrator, in a 
press conference following a dinner May 2, given by the 
American Trade Association Executives in connection with 
the convention of the Chamber, said that plans were being 
formulated for a campaign within 60 days designed to revive 
waning public interest in the NRA and in code enforcement. 
He added that this drive had been necessitated ‘‘due to a 
lapse of public enthusiasm over the codes,’’ and indicated 
that public support was the only influence that could be 
counted on to make the NRA effective. 

Mr. Harriman, in the keynote speech of the convention, 
pointed out that unemployment in the United States has 
been reduced from about 13,000,000 to 7,000,000, that farm 
income has risen from above $5,000,000,000 in 1932 to 
between $6,000,000,000 and $7,000,000,000 in 1933, while 
an index of general business activity has advanced from 61.7 
in February 1933 to 78.5. He criticized assertions that the 
recovery program is unnecessary and said that the economic 
recovery in Great Britain has been accomplished through 
“carrying out the reforms which the present economic crisis 
has forced suddenly upon us.’”’ The NRA, he added, was 
actually inspired by the United States Chamber of Commerce. 

We quote in part from his address, and from talks by other 
speakers before the convention, as given in a Washington 

— 
dispatch May 2, to the New York ‘‘Herald Tribune”: 

“If I rightly sense the judgment of business men on the workings of the 
Industrial Recovery Act,’’ he said, ‘‘it is that the law has done much good; 
that many undesirable business practices have been eliminated, and that 
the foundations have been laid for the orderly conduct of business. But I 
also sense a very widespread fear that an act, based on the self-regulation of 
business with Government approval of such regulations, may become an 
autocratic act, for the regimentation of business by the Government.’’ 

Mr. Harriman went on to cite other criticisms. But he was convinced, 
he said, that ‘‘in basic industries codes of fair practice are essential, that the 
chaos of unbridled competition cannot be permitted to return and that 
some Federal agencies co-operating with business must continue to carry 
out the major functions exercised by the NRA and the American Agricul- 
tural Administration. This does not mean a regime of bureaucratic con- 
trol, but, rather, a regime of orderly economic freedom in which the indus- 
tries themselves play their responsible part.’’ 

Mr. Harriman vigorously defended the coercion of recalcitrant minorities 
under both the NRA andthe AAA. Hesaid that our problems could not be 
solved by “going backward or by standing still’’ and that change now 
‘‘seems to be imperative.”’ 

Urges Stressing Quality. 

Robert H. Montgomery, of New York, who was head of the research and 
planning division of the NRA, asserted that no satisfactory uniform cost 
formula could be devised for the purpose of protecting ‘‘fair prices.’’ He 
analyzed briefly the various types of price-protecting mechanisms in the 
NRA codes. He urged manufacturers to abandon an excessive preoccupa- 
tion with competition in price, which, he said, had lead to the extensive 
exploitation of inferior merchandise, and to concentrate on goods of higher 
quality at a fair price. 

“By raising the standards of quality in merchandise to-day, we will also 
be raising the standards of living, by increasing employment and advancing 
the general levels of wages,"’ he said. 

David Ovens, President of the National Retail Dry Goods Association, 
and General Manager of the J. B. Ivey Co., Charlotte, N. C., announced 
that should the NRA ask stores to increase wages another 10% and reduce 
working hours an equal amount, his association would ‘‘respectfully decline 
to agree.’’ Department stores and specialty shops that are members of 
the association had, he said, by compliance with the code, already increased 
their pay rolls 15% and added nearly 14% more persons to their staffs. 

“It is our belief,’’ he said, ‘‘that we have done our share in solving the 
unemployed problem in retailing and that strict attention for a longer trial 
period should be given to seeing that a more widespread compliance to the 
provisions of the present code is secured.”’ 


Planned Economy Backed, 

A.W. Robertson, Chairman of the Board of the Westinghouse Electric 
Manufacturing Co., said that ‘‘a planned economy is undoubtedly neces- 
sary” but that ‘‘better plans, not more plans’’ were needed. He confessed 
that the scope of such planning as he attributed to A. A. Berle, Jr., a mem- 
ber of the original ‘‘brain trust’’ ‘‘takes my breath away.”’ 

‘“‘Human plans have to be run by average men,” he said. ‘It makes 
no difference whether they are Utopian or otherwise and just how a 
Utopian plan can be run by a far from Utopian man, I have never dis- 
covered.”’ 

“In the future there is going to be more government in business and 
more business in government, which will be beneficial to government{as 
well as to business,’ he added. 
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8. T. Bledsoe, President of the Atchison Topeka & Santa Fe Ry., asked 
that the railroads be protected from competition with subsidized means 
of transportation and urged unified regulation of all transport systems. 

Daniel C. Roper, Secretary of Commerce, asked for support of the 
reciprocal tariff bargaining bill. 


Coal Code Revision Urged. 

John L. Steinbugler, President of William ©. Atwater & Co., of New 
York City, urged an amendment to the bituminous coal code to permit 
control of production. 

At a dinner given to-night by the National Association of Commercial 
Organization Secretaries, Joseph B. Eastman, Federal Co-ordinator of 
Transportation, outlined his work during the last year. He urged careful 
thought of the problems of public ownership of the railroad system. 

“In view of the difficulties ahead of the railroads,"’ he said, ‘it is not at 
all impossible that we may, like many other countries, find ourselves 
in a situation where we can no longer depend on private enterprise to 
carry on this public business of transportation. If that time should 
arrive, we must be prepared for it. My own personal conviction, based 
on considerable thought, research and experience, is that it is entirely 
possible to devise a plan for public ownership and operation which will 
avoid many of the dangers which are commonly believed to be inherent 
in it.’’ 

He called the present period in transportation one of ‘‘accelerated evo- 
lution.”’ 


The Securities Act, the Banking Act of 1933 and the pro- 
posed Stock Exchange Bill were cited as factors retarding 
business improvement in speeches by George H. Houston, 
President of Baldwin Locomotive Works and B. A. Tomp- 
kins, Vice-President of the Bankers Trust Co. of New York. 
Both speakers on May 2 expressed the opinion that re- 
covery would proceed more rapidly if modifications were 
made in these measures. Mr. Houston said the Securities 
Act had resulted in ‘“‘damming the flow of capital into private 
enterprise,”” and had prevented the re-employment of mil- 
lions of workers in the durable goods industries. Mr. 
Tompkins said that, in prohibiting security underwriting 
by National and Federal Reserve member banks after 
June 16 in the Banking Act of 1933, Congress had reversed 
the trend toward long-term financing, which had been the 
most powerful aid in protecting most of the large private 
corporations in the country from the banking crisis of 1933. 
A Washington dispatch, May 2, to the New York “Times” 
quoted further from these addresses in part as follows: 

Mr. Houston said capital was being prevented from entering private 
enterprise by two reasons, first, by the lack of confidence among investors 
ln the conditions under which American business must be conducted, and 


second, by specific obstructions across the channel through which corpora- 
tions must procure needed operating capital. 


End of Regulation Is Asked. 

To remedy the first condition, he called upon the Administration to 
make ‘‘a clear, unmistakable expression of intent: 

“‘1. To encourage the profit motive in business. 

“2. Not to interfere with business through further regulation, and 

“3. To balance the budget as soon as possible and cease to compete 
in the capital markets with private enterprise through a constantly expand- 
ing public debt. A balanced budget will also end any feeling of uncer- 
tainty with respect to monetary stability.'’ 

Mr. Houston described the Securities Act*as the ‘‘chief barrier that 
must be dealt with,’’ since it imposed far-reaching and burdensome regula- 
tion of business in the issuance and offering of securities for sale by the 
“extensive but uncertain liabilities’’ it placed upon officers of companies 
Participating in such offerings. 

The law was intended, according to Mr. Houston, to ‘‘put the brakes 
on future investment’’ due to a misapprehension of its authors that there 
was an overproduction of durable goods. He quoted various authorities 
to disprove the latter assumption. 

He pointed out that while an average of $3,245,000,000 of new capital 
went into private enterprise each year im the decade of tne Twenties, the 
amount had been reduced in the six months x. *ded last March to $58,033 ,000. 

Turning to the proposed Stock Exchange Bill, Mr. Houston said: 

“Industry is in accord with the Administration’s desire to regulate 
the nation’s securities exchanges and those trading on them for the correc- 
tion of existing abuses and for the prevention of excessive speculation in 
the future. 

“It is opposed, however, to the indirect regulation of private business 
whose securities are traded in, to the regulation of the securities of the 
thousands of small companies whose securities are not listed, or to the regu- 
lation of the ownership in such securities. 

“It believes that these bills should limit the information called for from 
corporations to that duly and properly required for the protection of in- 
vestors and should not include what some commission may deem to be 
required in the public interest. 

“Industry believes it would be advisable to err at this time on the side 
of under-regulation rather than over-regulation.”’ 


Mr. Tompkins Hits Banking Act. 

Discussing principally the Banking Act of 1933, Mr. Tompkins asserted 
that even if it were possible to transfer security underwriting from national 
and member banks to purely commercial institutions, ‘‘the advisability of 
attempting such a drastic change, just as the country is struggling to emerge 
from a prolonged period of distress, is seriously questioned by students of 
the problem.”’ 

As to the purported design of the measure to reverse the trend toward 
the use of long-term credit by industrial corporations, he said: 

‘It cannot fairly be denied that our industrial corporations, due to their 
long-term credit policies, were much better able to weather the storm than 
they would have been had they been substantial borrowers on short credit. 

“Strongly financed, and with no short maturities to bedevil them, they 
were only interested spectators from the banking debacle of last year. 

“They witnessed the withdrawal from the New York district of $1,227,- 
000,000 between Feb. 14 and March 3. The drain rose from $45,000,000 
on the first day to $341,000,000 on the last day before the general closing. 


Problems of Bank Holiday. 
“During that period these banks were naturally, and quite properly, 


n the interest of their depositors, selling securities, discounting the scant 
supply of comrercial paper in their portfolios and calling loans. 
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“If, during that period, our great corporations had had substantial 
maturities, the pressure of the banks to collect them would have added 
materially to the chaos of those dark days. It is reasonable to believe that 
severe Casualties, even among important corporations, would have resulted. 

“And yet, the Banking Act of 1933 makes it unlawful, after June 16,for 
member banks to underwrite long-term credits. Nearly 6,000 of the 
roughly 14,000 banks in the country are member banks, and in them are 
marshaled over 80% of our total banking resources. 

“To deny to industry the privilege of employing the underwriting power 
of those institutions is to restrict industry in its efforts to move forward with 
the capital expenditures that are so vital in any broad recovery movement. 

“History has shown that in every crisis requiring the mobilization of the 
investment capital of the country, not only the resources of the banks but 
their machinery has been essential.’’ 

SC entatnnnIntiie coun 


President Roosevelt Asks U. S. Chamber of Commerce 
to Continue Co-operation with Recovery Efforts— 
Message Read at Annual Banquet Asserts “It Is 
Time to Stop Crying ‘Wolf.’ ’’ 

President Roosevelt, in a message to the annual conven- 
tion of the Chamber of Commerce of the United States, 
May 3, praised American business men for their patriotic 
co-operation in the recovery program. At the same time the 
President expressed the hope that this co-operation will 
continue, and said that the people of the United States “as 
a whole” will be impatient of those who complain and who 
hold out false fears. “It is time,” the President said, “to 
stop crying ‘wolf’ and to co-operate in working for recovery 
and for the continued elimination of evil conditions of the 
past.” President Roosevelt’s message was addressed to 
Henry I. Harriman, President of the Chamber, and was read 
at the annual banquet. Its text is given below: 

May 3 1934. 

My dear Mr. Harriman: 

Will you please convey to the members of the Chamber of Commerce of 
the United States my very cordial greetings? 

Since your last session widespread and significant improvements in our 
economic life have taken place. In the main, American business men have 
co-operated patriotically. 

I hope that increasingly intelligent co-operation between the Federal Gov- 
ernment and the commercial interests of the country will stimulate the 
progress of our recovery. 

Congress has been, and is, doing its part, and within the next few weeks 
there is every probability that the legislative program for this session 
will be definitely completed. The Federal Government will continue its 
unceasing efforts to stimulate employment, increase American values, and 
bring about a more wholesome condition. Private business can and must 
help to take up the slack. 

Your membership largely represents those interests which, from motives 
of self-interest as well as good citizenship, have a leading role to play. 
The people as a whole will be impatient of those who complain and of those 
who hold out false fears. It is time to stop crying ‘“‘wolf” and to co-operate 
in working for recovery and for the continued elimination of evil conditions 
of the past. 

I confidently count on the loyalty and continued support of the Chamber 
of Commerce of the United States. 

FRANKLIN D. ROOSEVELT. 
—— 


$33,500,000 of Bonds of Federal Farm Mortgage Cor- 
poration Used up to April 30 by Land Banks and 
Land Bank Commissioner to Close Farm Mortgage 
Loans. 


Bonds of the Federal Farm Mortgage Corp. have been used 
by the Land Banks and the Land Bank Commissioner as a 
basis in closing farm mortgage loans amounting to approx- 
imately $33,500,000 to date, according to a statement issued 
April 30 by W. I. Myers, Governor of the Farm Credit Ad- 
ministration. This represents a total of over 14,400 loans 
closed between March 26, the day when bonds were first 
substituted for eash in the closing of loans, and April 28. 
‘Reports just received from the 12 Federal Land Banks and 
the Land Bank Commissioner indicate that the farmers and 
their creditors are giving these bonds a very ready reception,” 


said Governor Myers. ‘‘Figures show a steadily increasing 
volume of loans closed since the change from a cash to a bond 
basis. In fact, last Friday (April 27) loans closed amounted 
to $3,339,860." In an announcement issued by the FCA 
it was further reported: 


Governor Myers stated that loan applications number from 7,000 to 9,000 
weekly and the total number of loans acted upon by the Banks continues to 
exceed the number of applications, thus curtailing the backlog of applica- 
tions. Governor Myers also stated that the number of applications which 
the Banks have approved and which are waiting for the farmer and his 
creditors or for recording or other technical action is around 275,000, whereas 
the number of applications awaiting action in the Banks ranges from 7,000 
to 22,000 weekly. 

Appraisals of properties offered as security for loans are now nearly cur- 
rent, there being on hand and received each week only a sufficient number 
to keep the appraisers busy for a short period, should no new applications 
be received. 

Governor Myers explained that the action of the securities markets and 
the farmers’ creditors toward Federal Farm Mortgage Corp. bonds was 
anticipated correctly by the FCA since it was expected that if the bonds 
of the Corporation bore 34 % per annum interest they would sell at par or 
better. The Governor pointed out that the first bonds to be sold on the New 
York market brought more than par and that since then quotations have 
been above 100. He stated the bonds were quoted to-day at 101 bid and 
101% asked. 


A reference to counter trading on a ‘‘when issued”’ basis 
in the bonds of the Federal Farm Mortgage Corp., was made 
in our issue of March 31, page 2172. 














Financial 


Fifty-Six Firms Surrender Blue Eagle As NRA Protest. 


Associated Press advices from Harriman, Tenn., April 26, 
reported as follows: 

Fifty-six business and professional men in Harriman, a town of 4,700 
Population, sent a telegram to-day to President Roosevelt and National 
Recovery Administration Administrator Hugh Johnson announcing they 
had taken down their blue eagle ‘‘as a protest against the NRA’s force- 
able removal of the eagle from the Harriman hosiery mills."’ 
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President Roosevelt Approves Code for Retail Tire and 
Battery Trade—Contains Section Expected to End 
Price Wars by Tire Dealers. 


President Roosevelt on May 1 approved a code of fair 
competition for the retail tire and battery trade, subject to 
a proviso which gives General Hugh S. Johnson, Recovery 
Administrator, the authority to determine the existence of an 
emergency in the trade as a result of destructive price-cutting 
and to fix “the lowest reasonable price at which products of 
the trade may be sold during the emergency period.”” The 
National Recovery Administration announced that such an 
emergency will be declared prior to May 41, the effective 
date of the approved code, and that until the emergency 
passes no retailer will be permitted to sell tires below certain 
“floor” prices which the NRA has established as reasonable. 
Leaders in the tire industry hailed this provision in the retail 
code as likely to end the price wars which have recently 
been prevalent among tire dealers. 

An announcement by the NRA May 1 described the other 
principal provisions of the code as follows: 

As approved by the President, the code provides for a minimum wage of 
40 cents per hour for part-time employees or employees paid on an hourly 
basis in Northern States and 35 cents per hour in Southern States. Mini- 
mums for salaried employees range from $12 per week in towns of less than 
2,500 population to $15 in cities of 500,000. 

Under the code employees are limited to 48 hours per week, with a re- 
striction of 10 hours per day and 52 hours in any one week. Overtime in 
excess of 48 hours shall be paid at the rate of time-and-one-third. 

Thirty-four trade practice provisions, designed to eliminate various forms 
of unfair competition, are set forth. These deal with misleading advertis- 
ing, price guarantees, secret rebates, the sale of ‘‘seconds’’ and other mer-- 
chandise. A further provision requires the posting of prices in a conspicu- 
ous manner in the dealers’ establishments for the guidance of consumers. 

Supplemental codes for the wholesale tire and battery trade and the tire 
rebuilding and retreading industry or trade, the code provides, may be sub- 
mitted as part of this document at a later date. 

In his letter transmitting the code to the President, General Johnson 
pointed out that this trade ‘‘urgently needs’’ a code of fair competition; and 
declared that ‘‘the reclamation of this industry and trade from the destruc- 
tive competition which has existed must be a continuing task over a long 
period oftime.” 9 





—_=<@— 


900 Silk Mills to Cease Operations for Week—Code 
Authority Orders Shutdown in Hope of Stabilizing 
Industry. 

All production of silk textiles in the United States will 
be suspended for the week of May 14 to 21 as the result of 
an order May 2 by the Code Authority for the industry, 
which decreed a complete shutdown of 900 mills employing 
approximately 30,000 workers. The action was taken upon 
what was described as ‘‘the insistent demand of an over- 
whelming majority of all divisions of the industry,’’ and 
was designed both to promote better prices and to “help 
the industry to continue to pay code wages, spread employ- 
ment more fairly and insure the gains which labor has 
already made.’’ Peter Van Horn, Chairman of the Code 
Authority, said that ‘‘members of the industry were reluctant 
to take this action, but could not do otherwise in the face 
of drastically reduced selling prices and increased operating 
expenses as a result of the 32% increase in wages paid to 
labor in the silk industry, as compared to wages paid prior 
to the signing of the code by the President.’’ Mr. Van Horn 
added that the wage increase amounted to more than $14,- 
000,000 annually. He is further quoted as follows: 


‘‘In the face of serious over-production,’’ he said, ‘‘the industry had no 
alternative other than to order the curtailment of production, particulary 
because of the drastically reduced seasonal demand at extreme low priced 
levels. These conditions, together with increased costs through higher 
wages paid to labor, made the curtailment inescapable. 

‘From the facts and figures available to me it is apparent that a large 
portion of our industry is now selling its product below its cost. In the 
absence of an adequate provision under our code at the present time to 
prohibit selling under cost, our only remedy is to curtail production to 
prevent further losses to mill operators and labor.”’ 

Mr. Van Horn also said that ‘‘the present curtailment would not per- 
manently relieve the situation’’ and expected that ‘‘additional shutdowns 
would follow unless market conditions improved.’’ 


—_——$<——— 

Meeting of National Association of Mutual Savings 
Banks in New York City May 16-17-18. 

Officers and trustees of the National Association of Mutual 
Savings Banks, representing some 13,500,000 depositors and 
$9,500,000,000 of savings, will meet in the Hotel Waldorf- 
Astoria, New York City, on May 16,17 and18. In announcing 
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the forthcoming meeting Philip A. Benson, President of the 
Association, said that “the continued gain in employment and 
generally favorable outlook makes it seem likely that sav- 
ings are again on the upgrade. It is certain,” he added, “that 
new accounts are being opened in growing numbers, which 
reflects both the will and the ability to save.” The speakers 
will include Henry Bruere, President of the Bowery Savings 
Bank; Walter H. Bennett, President of the Emigrant Indus- 
trial Savings Bank; James P. Warburg, Vice-Chairman of 
the Bank of the Manhattan Co., and others. 


- 
p 





Meeting of Board of Governors of Investment Bankers 
Association of America to Be Held at White Sul- 
phur Springs May 19-23. 

The regular spring meeting of the Board of Governors of 
the Investment Bankers’ Association of America will be at 
White Sulphur Springs, May 19 to 23, inclusive, Robert E. 
Christie Jr., President of the Association announced on April 
29. In issuing the call for the meeting Mr. Christie asked the 
Chairman of the Association’s twenty standing Committees 
to hold Committee meetings at White Sulphur Springs in 
conjunction with the Board of Governors sessions. ‘The In- 
vestment Bankers’ Code,” he said, “has injected a new sig- 
nificance into the activities of all the Committees of the As- 
sociation. It will be highly constructive to bring these Com- 
mittees together, in the light of the provisions of the Code.” 

The Association’s Committees have a total membership of 
248, representing investment banking organizations in all sec- 
tions of the United States and Canada. The Board of Gov- 
ernors numbers 39 and also is Nationally representative of 
both countries. Mr. Christie said that he also expected to 
see a large representation of past Governors of the Associa- 
tion at the spring meeting, which is customarily open only to 
members of the Board, to past Governors and to members of 
Committees that are asked to hold meetings at the time of the 
Board’s sessions. The first two days of the five-day meeting 
will be devoted entirely to discussions in committees. In 
his call for the meeting Mr. Christie said: 

I feel that the Association and the investment banking business are on 


the threshold of a new period which I hope will bring better things to this 
business. 


_ — 
<a 





Investment Banking Under Federal Securities Act 
to Be Discussed by Hugh Knowlton of Kuhn, 
Loeb & Co. Before New York State Society of 
Certified Public Accountants May 14. 

Investment banking under the Federal Securities Act, and 
also related phases of the proposed National Securities Ex- 
change Act, will be the subject of an address by Hugh Knowl- 
ton, a partner of Kuhn, Loeb & Co., which will be delivered 
at the annual meeting of The New York State Society of Cer- 
tified Public Accountants. This meeting will be held in New 
York City at the Waldorf-Astoria on May 14th and Mr. 
Knowlton’s address at the evening session will be part of an 
afternoon and evening discussion of the two securities acts. 

In addition to Mr. Knowlton’s presentation of the banking 
phase of the two securities acts, other speakers will discuss 
these acts in their application to accountancy, law and busi- 
ness. The latter phase, of these acts, will be discussed by 
the executive of a corporation which is a potential issuer of 
securities. Mr. Knowlton joined the staff of Kuhn, Loeb & 
Co. on January 1 1932 and became a partner in that firm dur- 
ing the year. Prior to that time Mr. Knowlton had given up 
the active practice of law in 1926 to become Vice-President of 
the International Acceptance Bank, Inc., which was formed 
in 1921 by Paul M. Warburg. Later, Mr. Knowlton was Vice- 
President of the International Manhattan Company, the se- 
curities affiliate of the Manhattan Company group, and dur- 
ing that time he was also Vice-President and director of the 
American & Continental Corporation. 

—_—_—_—_—_—_—>———— 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of April 28 (page 2863), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

; COLORADO. 

That the South Broadway National Bank of Denver, 
Colo., was expected to reopen for business about May 1 
under the name of the Union National Bank of Denver, is 
learned from the Denver “Rocky Mountain News” of 


April 28, from which we quote in part as follows: 


Plans for reopening the South Broadway National Bank as the Union 
National Bank of Denver were announced in Washington yesterday (April 
27) by U. 8. Senator Alva B. Adams. 
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The Reconstruction Finance Corporation informed Senator Adams it had 
approved the reorganization plan under which it would loan the new 
institution $92,000 in cash and purchase $50,000 worth of preferred stock. 

About $200,000 in deposits which were tied up when the bank closed 
under the moratorium of March last year will be released under the new 
set-up. 

Deposits of $50 or under will be paid in cash, 100 cents on the dollar. 
For deposits of more than $50, payment will be made of 70% in cash 
and 30% in common stock. . . . 

W. L. Johnson of 305 8. Emerson St., who has been Chairman of the 
depositors’ committee for the closed bank, will become President of the 
new Union National Bank, Washington dispatches said it was under- 
O000G; « « x 

The new institution will have a capital structure of $120,000, consisting 
of $50,000 in preferred stock (to be owned by the RFC), $50,000 in common 
stock, and a surplus of $20,000. 

When it opens the bank is expected to have 2,200 depositors and assets 
of $350,000. 

Reopening of the bank will come as one of the biggest boons which 
South Denver business men have received in the past year. In addition 
to the large amount of deposits which were tied up, the closing of the bank 
worked an undeniable hardship on the South Denver business section. 

The Union National Bank will be the third Colorado bank to be reopened 
in recent weeks with the aid of RFC funds. Others were the First National 
Bank of Fort Morgan and the First National Bank of Fort Collins. 


ILLINOIS. 

The newly organized First National Bank in Lincoln, Lin- 
coln, Ill., replacing!the Lincoln National Bank, which has been 
under a conservator since shortly after the banking mora- 
torium, was to open on April 25, according to advices from 
that place to the Chicago “Tribune,” which added: 

Thirty-five per cent of deposits, amounting to $360,000, of the Lincoln 
National Bank will be released through the new bank. 

INDIANA. 


Greenwood, Ind., advices on Apr. 21 to the Indianapolis 
‘‘News”’ stated that at a meeting sponsored by the Business 
Men’s Association and attended by 200 depositors of the 
First National Bank and the Citizens’ National Bank of 
Greenwood, a plan to liquidate the institutions was approved. 
We quote furthermore from the dispatch as follows: 

Both banks, reported solvent by officials in Washington, have been on 


the restricted list for the last four months. The liquidation plan will involve 
release of $450,000. 

It also was decided to open a new bank on a stock subscription of $55,000. 
No officials of the First National or Citizens National will be connected 
with the new institution and no depositors of the latter banks will be 
requested to take stock. Dr. J. E. Craig was Chairman of the meeting and 
J. H. Harris, Secretary. 


MISSOURI. 

It is learned that the St. Louis ‘‘Globe-Democrat”’ of Apr. 
29 that the recently reorganized South Side National Bank 
of St. Louis, Mo., was to open for business on May 3 and 
thereby release without restrictions approximately $3,500,- 
000, or 70% of the old bank’s deposits. An announcement 
of the opening said: 

“The new bank will open with cash and cash-equivalent assets amounting 
to approximately 105% of its total deposit liability, a percentage believed 


to establish a record for liquidity of reorganized banks. Deposits will be 
insured in the manner and amount provided by the Glass-Steagall Banking 


Bill.”’ in 
The paper mentioned continued: 
Total capital account of the reorganized bank is $840,000, of which the 
Reconstruction Finance Corporation has subscribed $300,000 in preferred 


stock. The common stock amounts to $400,000 and there is $140,000 
paid-in surplus. 


Carl W. Sydow, now with the Mississippi Valley Trust Co., will become 
Vice-President of the South Side National. Among the directors will be 
Fred L. Hofman. Officers of the bank previously announced are Frank 


J. Wiget, President; Adolph Etling, Cashier; W. R. Schery, Trust Officer, 
and Albert A. Rehme, Assistant Cashier. 


MICHIGAN. 

The Old-Merchants National Bank & Trust Co. of Battle 
Creek, Mich., said to be formerly the largest bank between 
Detroit and Chicago, expects to reopen May 14 or May 21 
under the title of the Security National Bank, with George 
C. McKay, Chairman of the Board; Lonn J. Karcher, 
President; Waldo I. Stoddard of Ogden, Utah, Vice-Presi- 
dent, and H. F. Conklin, Cashier. Upon reopening, the 
institution will pay 65% to all depositors, and those having 
deposits of $100 or less will be paid in full. The above 
information is obtained from a Battle Creek dispatch under 
date of Apr. 28, appearing in the Detroit ‘Free Press,” 
which continuing said: 


More than 20,000 accounts are affected by the decision to pay small 
depositors in full. This plan is made possible by the Kellogg and the 
baton ent Mace tgeh which will advance the money, relying on the 

quidation of the old bank's assets for areturn. The small deposi 
amount to about $275,000. i Dasma 


Articles of association for the new bank were sign d forw 
Washington Saturday (Apr. 28). ee 

That the Coldwater National Bank, Coldwater, Mich. 
(which had been in the hands of a conservator), has reopened 
is indicated in the following taken from the “Michigan In- 
vestor’’ of April 28: 

With the opening of the Coldwater National Bank, 5 i 
$222,000, will be disbursed to deposito Fate Behe sco nadeed 


( rs of the old bank. It is to the credit 
of this bank that it has managed to resume business after having been closed 
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twiee. It was reorganized and reopened shortly before the banking holi- 
day, and closed again during the national moratorium when further capital 
was required. m pe 2 

The reorganized bank starts with $100,000 capital and $20,000 surplus. 
Of this amount, $50,000 capital and $20,000 surplus was subscribed by 
stockholders and depositors, and $50,000 by the RFC Branch county super- 
visors subscribed one-third of $75,000 which the County had impounded 
in the bank, but the school board which had $40,000 was not a subscriber. 

The opening of the Coldwater National provides the community again 
with three banks. Officers of the new bank are M. T. Shaw, President; 
Guvarie 8. Coffman, Vice-President; Harry Van Dusen, Executive Vice- 
President and Carl J. Martin, Cashier. 


It is learned from the Detroit ‘‘Free Press’’ of May 1 that 
“‘payoff”’ hopes of the depositors of the closed First National 
Bank in Detroit, Detroit, Mich., received a new setback on 
April 30 when litigation upon which further Reconstruction 
Finance Corporation loans depends was again postponed 
indefinitely in the Federal Court in Detroit. The case had 
been set for trial May 2 before Judge Charles I. Dawson of 
Louisville, Ky. We quote in part from the paper mentioned: 

Chairman Jesse Jones, of the RFC, revealed in Washington 10 days ago 
that another loan of perhaps $90,000,000 to $100,000,000 might be made 
upon the assets of the First National to permit the paying out of 630,000 
claims under $1,000 in full, through voluntary subordination of the claims 
of larger depositors. 

He stipulated, however, that it would be necessary to clear the path by 
disposing of a suit brought by depositors of the old Peoples Wayne County 
bank to establish under State laws their right to segregation of savings 
assets in the merged First National. If claims of these depositors are 
upheld, they might gain preferential rights in $100,000,000 or more of 
mortgage assets. ... 

The depositors suit involves eleven plaintiffs and intervenors and is 
directed against Receiver Charles L. Thomas, of the First National. 

Under State laws, segregation of assets in which savings deposits are 
invested is required, giving such deposits a preferential status. National 
Bank laws require no such segregation, and in cases of insolvency, call for 
ratable dividends for all depositors as assets are liquidated. 

The receiver's defense has been that after more than a year of operation 
under Federal laws, it is impossible to segregate or follow through the origi- 
nal segregation of savings assets, and that the plaintiffs forfeited any State 
statutory rights that they may have had by continuing their accounts in 
the First National, keeping them alive by new transactions, and that they 
have accepted pro-rated dividends of the 50% already made available. 

Standing Master in Chancery, after hearing evidence, construed the 
State and Federal statutes as not in conflict. Exceptions to his finding 
have been taken by both plaintiff and respondent, however, and it awaits 
judicial review. 

The aggregate of all claims of the litigants is only $39,797, of which 
half has already been made available. 

Pending disposition of the case, steps which would free an additional 
$90,000,000 for all depositors must be held in abeyance. That additional 
loan would make possible a dividend aggregating perhaps 25% for the 11 
litigants as well as more than 700,000 others. Pe 

Robert E. McKean, of the office of Buckley, Ledyard, Dickinson & 
Wright, represents the plaintiffs. 

McKean said his clients were aware that their action probably was holding 
up the payoff for all depositors, but said that evenif the suit were withdrawn, 
the question would remain undecided, to be raised by other depositors. 


NEW JERSEY. 


Concerning the affairs of the closed First National Bank 
of East Orange, N. J., a dispatch to the New York ‘‘Times” 
on May 1 contained the following: 


Five suits for a total of $124,900 have been filed against stockholders 
of the closed First National Bank of East Orange for alleged non-payment 
of a 100% capital stock assessment, it was announced to-day by Joseph B. 
Wilson, receiver for the bank. The suits were filed in Federal Court at 
Trenton. 


Defendants and the amounts concerned are John D. Everitt, President 
of the bank when it was closed during the banking holiday in March, 1933, 
$56,100; Henry L. Holmes, who was Vice-President and Cashier, $64,100; 
City Commissioner Charles Ippolito of Orange, $4,000; Edward L. Davis, 
Police Judge of Orange, $600, and A. Morton Riley of Bloomfield, $100. 

The People’s Bank & Trust Co. of Passaic, N. J., which 
had been closed since the Nationa] banking holiday in 
March 1933, resumed business on May 4, just 14 months 
to the day after it was closed. In indicating the bank’s re- 
opening, advices from Passaic on May 3, printed in the New 
York ‘“‘Herald Tribune,’’ went on to say: 

It is opening with the consent of the majority of the 22,000 depositors 
who will accept 30% in cash and 70% in preferred stock as a liquidation 
of their money. The deposits at the time of the closing were more than 
$18,000,000. 

OHIO. 

In regards to the affairs of the closed Union Trust Co. of 
Cleveland, Ohio, a dispatch from that city on May 1 to 
the ‘‘Wall Street Journal’’ stated that according to J. R. 
Nutt, former Chairman of the Board, the trust company 
would be open as a going bank to-day if the Governor of 
Ohio or the Cleveland Clearing House had acted promptly 
in calling a moratorium following the one in Michigan in 
February 1933. ‘‘Even afterwards,’ Mr. Nutt said, ‘‘when 
the Cleveland Clearing House failed to act had the Union 
Trust Co. been given a license to reopen—and it is recognized 
by those familiar with the situation that it should have been 
given a license, or if the appraisal of assets had been on the 
basis of solvency instead of liquidity—many of the troubles 
that Cleveland has experienced would have been avoided.”’ 
The dispatch continued as follows: 


In a statement issued to newspapers, Mr. Nutt, who was national Treas- 
urer of the Republican Party during the Hoover Administration, states 
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that it is time the people of Cleveland know the truth as to why the Union 
eam passed into liquidation. He sees eventual payment of depositors 
in full. 

Mr. Nutt was an officer and director of the bank and its predecessors for 
31 years, although was not active in its management after the spring of 
1932, he says. : 

Mr. Nutt, in his statement, traces the progress of the depression during 
1931 and 1932, and the development of banking troubles in northern Ohio, 
showing how the Union Trust Co., between Mar. 25 1931 and the bank 
moratorium in Feb. 1933 had a shrinkage in deposits from $310,000,000 to 
$145,000,000. 

Mr. Nutt said: ‘“‘The Union Trust Co. to-day closed and operated by a 
liquidator with many of its best assets sold and its trust business fast being 
dissipated is not only making money, but is operating at a very handsome 
profit. Net profit after all expenses for the period June 15 1933 to Apr. 1 
1934 amounts to $1,862,108, a profit, I believe, greater than that realized 
by any Cleveland bank which is now open with but one exception. 

“The Union Trust Co. was not looted from within. There was no dis- 
honesty in the Union Trust Co. It had a long and honorable record for 
service not only in Cleveland but throughout this great industrial district, 
and its closing with all the hardships, suffering and heartaches that went 
with it was one of the great tragedies of the year 1933. 

“I am perfectly satisfied that even now, notwithstanding the throwing 
away of the very profitable trust business and the other tremendous sacrifices 
that must necessarily come through liquidation—if the liquidation is con- 
tinued as it is now to be, carefully handled and extended over a reasonable 
period of years—every depositor can be paid in full out of the present 


Concerning the affairs of the closed Guardian Trust Co. 
of Cleveland, Ohio, Washington advices on May 3 by the 
United Press had the following to say: 


‘““Management”’ by officers and directors was blamed for collapse of the 
Guardian Trust Co. of Cleveland, in a report filed with the Senate Banking 
Sub-committee. The bank closed a year ago. 

The closing was attributed to speculation, payment of excessive bonuses 
to officials and ‘‘milking’’ by means of ‘“‘loans’’ and ‘‘investments,’’ all of 
which was carried on the books at their full value, ‘‘although many of them 
obviously were not worth the paper they were written on,’’ the report said. 
The document was prepared under the direction of Ferdinand Pecora, 
counsel for the Committee. 


PENNSYLVANIA. 


The Clifton Heights National Bank, Clifton Heights, Pa., 
a new institution which replaces the First National Bank of 
Clifton Heights, which had been operating on a restricted 
basis since the banking holiday in March of last year, was 
to open for business on May 1, according to the Philadelphia 
“Inquirer” of April 28, which went on to say: 

The new bank will assume certain of the assets of the old institution and 
will make available to depositors whose funds have been ‘“‘frozen’’ 30% 
of the money due them. The remaining 70% will be trusteed for liquida- 
tion and payments made as funds are accumulated on the trusteed assets. 

The three principal industrial corporations in Clifton Heights will be 
represented in the new bank by officers and directors. Everett L. Kent, 
President of the Kent Manufacturing Co., has been elected President and 
director of the institution; David H. Pleet, President of the Caledonia 
Woolen Mills, is a Vice-President and director, and Joseph N. Susskind, 
President of the Clifton Yarn Mills, is a director. J. Milton Lutz, who 
had been President of the First National Bank of Clifton Heights, has been 
chosen a Vice-President of the new bank, and C. C. Gamble, formerly 
associated in Philadelphia banking circles, will serve as Cashier. The 
Reconstruction Finance Corporation has purchased $25,000 of preferred 
stock of the new bank, which also will have $50,000 of common capital and 
$25,000surplus. Deposits on the opening day will approximate $700,000. 


We learn from the Philadelphia ‘‘Inquirer’” of April 28 
that a Court decision on the status of two closed banks taken 
over for liquidation by the Bankers’ Trust Co. of Phila- 
delphia, prior to its own closing, may be necessary before 
the recently authorized $4,200,000 loan by the Reconstruc- 
tion Finance Corporation to the latter institution can be 
consummated. This was disclosed on April 27 by financial 
interests familiar with the affairs of the Bankers’ Trust Co. 
We quote further from the paper mentioned as follows: 

Despite the legal difficulty, however, RFC officials in this city and 
Washington and officials of the State Banking Department are understood 
to be hopeful of so arranging matters that the loan can be used to pay 
iepositors within 60 days. 

Approximately 120,000 depositors are still owed $16,101,312. 

It is considered possible that a court will be asked to decide whether the 
money should be distributed to depositors of the Bankers’ Trust Co. as 
well as the two other institutions, or whether separate loans will have to 
be obtained in the case of those two banks. 

They are the Bank of Philadelphia & Trust Co., whose deposit liability 
was assumed by the Bankers’ Trust, July 21 1930, and the Metropolitan 
Trust Co. of Philadelphia, whose affairs were taken over by the Bankers’ 
Trust in June 1930. 

It was pointed out that, following the closing of the Bankers’ Trust, 
the State Banking Department handled a number of legal matters for the 
other two companies under their own names, because their association with 
the Bankers’ Trust was not consummated through mergers. The com- 
plication was discovered, it was said, when legal experts for RFC began a 
study of Bankers’ Trust Co. mergers and absorption of other banks. 


Releasing 40% of the “frozen’’ assets in cash, the Hazel- 
wood Bank, which succeeds the Hazelwood Savings & Trust 
Co. of Pittsburgh, Pa., opened for business on May 1, 
according to the Pittsburgh ‘‘Post-Gazette” of that date, 
from which we quote further as follows: 

The new bank also paid all accounts of $100 or under in full and paid out 
all Christmas savings and other purpose club funds, besides making 16% 
of the “‘frozen’’ deposits available as stock in the new bank. 

The new bank, according to State Banking Secretary William D. Gordon, 
has capital of $200,000, surplus of $100,000, undivided profits of $20,178 
and deposits of $720,270.51. Dr. O. C. Schlag is President of the new 
bank, George E. Hastie and David G. Morgan, Vice-Presidents, and A.G. 
Boal, Vice-President and Cashier. 
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Referring to the Bank of America Trust Co. of Pittsburgh, 
Pa, which was placed on a restricted withdrawal basis on 


'Apr.19 by Pennsylvania banking authorities, the Pittsburgh 


**Post-Gazette’”’ of May 1 had the following to say: 


Intimation of borrowers loomed up yesterday (Apr. 30) as an obstacle 
to the investigation into affairs of the Bank of America Trust Co., whose 
President, W. P. Ortale, is accused of embezzling $106,700. be 

Some of the borrowers have refused to sign affidavits as to their negotia- 
tions with the bank because of the threats received, it was learned from a 
reponsible source. 

Bank examiners have been gathering affidavits to support their charges 
of irregularities in the institution’s affairs. 

In the meantime Ortale continued to deny the accusations against him. 
At his mother’s home in Mt. Lebanon, where he is recovering from an illness, 
Ortale said yesterday that the directors were ‘‘acting like a bunch of chickens 
with their heads chopped off. ‘Employees of the bank," he said, ‘‘had 
threatened to quit.’’ 

He accused the directors of ignorance in banking methods, but declared 
they approved every loan made by the bank. 


WISCONSIN. 


With reference to the affairs of the closed Commercial 
National Bank of Fond du Lac, Wis., advices from that city 
to the Milwaukee “Sentinel” on April 25 said: 


Harry D. Trelevan was named Chairman of a committee of stockholders 
of the closed Commercial National Bank to-day (April 25). Attorney 
Kenneth E. Worthing was named Secretary and Miss Julia Gibbons, 
Treasurer. A subcommittee was authorized to seek from the receiver of 
the bank information on operations said to have been denied individual 
stockholders. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 2 for the transfer of a New 
York Stock Exchange membership at $130,000. The previ- 
ous transaction was at $140,000, on April 12. 

sndihldinnnh 

Arrangements were completed, April 28, for the sale of a 
membership in the Chicago Stock Exchange at $3,500, down 
$1,000 from the last previous sale. 

nitions 

The election on May 1 of Allan W. Ames as an Assistant 
Vice-President was announced that day by the Marine 
Midland Trust Co. of New York, New York City. 

—o——- 

Benjamin F. Wollman, member of the New York Stock 
Exchange firm of W. J. Wollman & Co., New York City, 
died on May 1. Mr. Wollman’s death was caused by 
ajheart attack. He was 62 years of age. Following his 
graduation from the University of Michigan Law School, 
Mr. Wollman began the practice of law in Kansas City as 
a member of Wollman, Solomon & Cooper. In 1906 he 
came to New York and became associated with his brother, 
Henry Wollman, in the law firm of Wollman & Wollman. 
He retired in 1922 to join another brother, W. J. Wollman, 
in the brokerage house. 


—_——~e—— 

The Brooklyn Savings Bank, Brooklyn, N. Y., has 
appointed Leslie G. Cheshire an Assistant Comptroller 
and William G. Smith an Assistant Cashier. Mr. Cheshire 
has been with the bank for 16 years, while Mr. Smith 
has served the institution 19 years. 


—_e——_ 

Effective April 19, the Kings Park National Bank, Kings 
Park, N. Y., capitalized at $50,000, went into voluntary liqui- 
dation. The institution was replaced by the National Bank of 
Kings Park. 


——@—- 

Grosvenor Walker Heacock, President of the Manufactur- 
ers’ National Bank at Ilion, N. Y., died on April 28. In 
addition to his banking interests, he was President at the 
time of his death of the F. E. Hale Manufacturing Co. of 
Herkimer and the Foster-Milburne Co. of Buffalo. Mr. Hea- 
cock was 50 years old. 


—o-——— 

The First National Bank & Trust Co. of New Haven, Conn., 
has called a special meeting of the stockholders for May 29, 
to act on a recommendation of the directors to reduce the 
common capital stock of the institution from $1,260,000 to 
$630,000, and to issue $630,000 of new prior preferred stock 
and $920,000 of 6% convertible preferred stock. Advices from 
Hartford, Conn., on April 30, to the “Wall Street Journal,” 


from which this is learnt, went on to say: 

The Reconstruction Finance Corporation will take the prior preferred stock, 
while the convertible preferred, to be of $100 par, would be offered to present 
stockholders at $125 a share. 


——_o-——_- 

Judge John Rufus Booth, of the Superior Court, on Friday, 
April 20, authorized the receiver of the City Bank & Trust Co. 
of Hartford, Conn., to pay a 5% dividend in the savings de- 
partment, beginning about May 1, according to the Hartford 
“Courant” of April 21, which added: 


The application was presented by the receiver, Howard W. Alcorn, who 
said that $744,210.60 would be distributed. As soon as market conditions 
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improve the receiver will apply for permission to pay a dividend to com- 
mercial depositors. 
———_oe—_—_—_ 

Robert W. Dwyer, President of the Dime Savings Bank 
ofgHartford, Conn., died in that city on May 2. The 
deceased banker was 71 years of age. As a young man he 
entered the employ of the Dime Savings Bank and in 1905 
was elected Secretary and Treasurer and a director of 
the institution. On March 30 1932 he succeeded to the 
Presidency of the institution, the office he held at his death. 
Among other interests, Mr. Dwyer was a director of the 
First National Bank and of the Hartford County Mutual 
Fire Insurance Co., and a former director of the Bankers 
Trust Co. 

——@————— 

William F. Gaston, a Vice-President of the Passaic 
_NationalgBank & Trust Co. of Passaic, N. J., and a lawyer 
in that city for 57 years, died at the Passaic General Hospital 
on May 2. Mr. Gaston was graduated from Rutgers 
University in 1874 and studied law in the office of the old 
Jersey§City law firm of Collins & Corbin. He was ad- 
mitted to the bar in 1877 and five years later was elected 
Assemblyman from Passaic County, serving for two years. 
Mr. Gaston,was 80 years old. 

—_—_@———_ 

As of April 17, the South Side National Bank & Trust Co. 
of Newark, N. J., capitalized at $300,000, was placed in volun- 
tary liquidation. The institution was taken over by the West 
Side Trust Co. of that city. 

ennai 

Effective April 17, the First National Bank in Lodi, Lodi, 
N. J., with capital of $100,000, went into voluntary liquida- 
tion. The institution was taken over by the People’s Trust 
Co. of Bergen County, Hackensack, N. J. 

————_@—- 

The Comptroller of the Currency on April 23 granted a 
charter to the National Bank of Olney at ‘Philadelphia, Phila- 
delphia, Pa. The new institution succeeds the National Bank 
of Olney, in Philadelphia, and is capitalized at $200,000, con- 
sisting of $100,000 preferred stock and $100,000 common 
stock. Walter D. Jennings and Floyd E. Brink are President 
and Cashier, respectively, of the new bank. 

—e——_ 

On April 17 the National Bank of Ellsworth, Ellsworth, 
Pa., capitalized at $25,000, went into voluntary liquidation. 
There is no successor institution. 

—@q—— 

Effective April 18, the First National Bank & Trust Co. of 
Tarentum, Pa., was placed in voluntary liquidation. The in- 
stitution, which had a capital of $200,000, was succeeded by 
the First National Bank in Tarentum. 

—_e——_ 

The Pennsylvania Supreme Court on April 23 freed Charles 
A. Bardolph, former President of the closed Franklin Savings 
& Trust Co. of Pittsburgh, Pa., on alleged charges of false 
entries in the bank’s accounts. The decision, which was 
handed down in Philadelphia, sustains the majority opinion 
of the Superior Court, which last December overruled Mr. 
Bardolph’s conviction in the Criminal Court, in March 1933. 
The Pittsburgh “Post-Gazette” of April 24, in noting the 
above, also said in part: 


The former bank head was indicted in April 1932, seven months after the 
bank was closed by the State with a loss of approximately $1,700,000, or 
half of its resources, to the 8,000 depositors. 


—- Os 

A charter was issued on April 26 by the Comptroller of 
the Currency to the Union National Bank in Mount Wolf, 
Mount Wolf, Pa., capitalized at $50,000, half of which is pre- 
f' ‘red and half common stock. It succeeds the Union Na- 
tional Bank of the same place. W. O. Knaub and Chas. H. 
Krebs are President and Cashier, respectively. 

—_@e———__ 
The First National Bank at Beaver Falls, Beaver Falls. 
Pa., capitalized at $100,000, was chartered by the Comp- 
troller of the Currency on April 21. The new bank replaces 
the First National Bank of Beaver Falls. E. C. Rebeske is 
President and Bente S. Luce, Cashier. 

The Clifton Heights National Bank, Clifton Heights, Pa., 
was granted a charter by the Comptroller of the Currency on 
April 27. The new organization, which replaces the First 
National Bank of Clifton Heights, is capitalized at $75,000, 
made up of $25,000 preferred stock and $50,000 common stock. 

—o—— 

C.4S. W. Packard resigned as President of the Pennsyl- 

vania Co. for Insurance on Lives & Granting Annuities, 
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of Philadelphia, Pa., on April 30, and was elected Chairman 
of the board of directors, effective May 1. At the same 
time C. S. Newhall, formerly Executive Vice-President 
of the company, was elected President, and Wm. Fulton 
. . ’ 
Kurtz, a Vice-President, was elevated to Mr. Newhall’s 
former office. These changes in the personnel of the 
institution were made at the weekly meeting of the directors. 
. . - * 4 7? 
The announcement as printed in the Philadelphia ‘‘Inquirer 
of May 1 said: 

“Mr. Packard, at his own request, retires as President of the company 
on completion of 35 years of service, having been elected to that office 
in 1899.”’ 

Mr. Packard became associated with the company in 1893, when the 
main office was at 517 Chestnut St., while Mr. Newhall, who has been 
with the company 38 years, started as an assistant bookkeeper, and Mr. 
Kurtz, who has been in the banking business for 26 years, became a Vice- 
President of the Pennsylvania Co. in 1930 when the Colonial Trust Co. 
merged with the Pennsylvania Co. Previous to the merger, Mr. Kurtz 
was President of the Colonial Trust Co., having been elected to that 
post in 1918. , 

——_@——_ 
3ruce Baird, who has been connected with the National 
Savings Bank & Trust Co. of Washington, D. C., since 1919, 
has been promoted to Trust Officer, it is learned from the 
Washington “Evening Star” of April 22. Mr. Baird is a 
graduate of the Georgetown Law School and a member of 
the District of Columbia Bar. He practiced law in Washing- 
ton before entering the banking field, it is stated. 
—_—_@—_ 

Two Elkins, W. Va., banks—the People’s National Bank of 
Elkins and the Elkins National Bank—were placed in volun- 
tary liquidation on April 16. The institutions, which were 
both capitalized at $100,000, are succeeded by the Tygarts 
Valley National Bank of Elkins. 

—e——_ 

An official indication that the Commerce Guardian Trust & 
Savings Bank of Toledo, Ohio, now in liquidation by the 
State Banking Department, expects to pay 100 cents on the 
dollar was given depositors and creditors on April 21, in a 
statement issued after the Common Pleas Court had approved 
payment of a 5% dividend to depositors on that day. The 
payment will mean distribution of $558,517.32. The Toledo 
“Blade” of April 21, authority for the above, went on to say: 

Checks of those who have accounts in the new bank (the Commerce Guar- 
dian Bank) were credited to the accounts of those depositors this morning. 
These amount to about $490,000. The other checks were mailed to depositors. 

The statement issued by the Banking Department says that of the approxi- 
mately $27,000,000 due depositors at the time the bank closed, only $6,526,- 
657.16 remains. This, the statement says, represents only 64.19% of the 


book value of the remaining assets. The statement says on the matter of final 
liquidation : 


“Since the closing we, as the officials in charge of liquidation, have made 
reappraisals at intervals of six months, and in our judgment the assets now 


remaining on hand are still worth substantially more than the total of 
liabilities.’’ 

The 5% payment authorized to-day means that the bank has returned to 
depositors 55% of their deposits. The statement points out that the greater 
part of the remaining assets is in real estate loans representing all types of 
structures from the large downtown building to the modest home. 

The statement estimates that at least $500,000 of these assets may be re- 
financed through the Home Owners’ Loan Corp. and another dividend will 
he possible shortly. In addition, the bank is seeking authority to borrow 
up to $3,000,000 from the Reconstruction Finance Corporation, which would 
enable it to pay a substantial dividend as conditions warrant. 


WIt is learned from the Chicago ‘“‘Tribune”’ of April 26 that 
the Halsted Exchange National Bank of Chicago, IIl., 
has started a foreign exchange department under the direc- 
tion of I. Papernick. 

—@— 

A charter was granted by the Comptroller of the Currency 
on April 23 to the First National Bank in Lincoln, Lincoln, 
Ill., with capital of $100,000. It replaces The Lincoln Na- 
tional Bank. George M. Knochel and W. H. Berger are Presi- 
dent and Cashier, respectively, of the new organization. 

——o—— 

Depositors of the closed Fillmore Bank of Fillmore, Mont- 
gomery County, II1., will have been paid 70% of the amount 
of their deposits on receipt of checks for a 10% dividend 
mailed by Receiver Edward A. Murray, according to Asso- 
ciated Press advices from Hillsboro, Ill, on April 19, which 
added : 


The receiver expressed confidence depositors will be paid in full if busi- 
ness improvement continues. The bank closed in March 1932. 


—_—o———_ 

The First National Bank of Utica, Utica, Mich., capitalized 
at $50,000, went into voluntary liquidation on April 17. It 
was succeeded by The Utica National Bank. 

Qe 

The Grundy County National Bank of Grundy Center, 
Iowa, with capital of $50,000, was placed in voluntary liqui- 
dation on April 20. It was replaced by The Grundy National 
Bank of Grundy Center. 

—_—~—— 
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Advices from Little Rock, Ark., on April 30, printed in 
the Memphis ‘‘Appeal’”’ stated that dividends totaling 45% 
had been paid by the American Exchange Trust Co. of 
Little Rock since it closed in November 1930, according to 
the first quarterly report filed in the Chancery Court in 
Little Rock on that day by Sam Wilson, special Deputy 
Bank Commissioner in charge of the liquidation of the 
institution. The dispatch went on to say: 

A large part of the remaining assets of the bank has been pledged to 
the Reconstruction Finance Corporation to repay a loan of $1,000,096.31, 
secured to pay dividends. The bank still has liabilities of $4,244,917.25 in 
deposits. 

——- 

The plan of the First National Bank of St. Louis, Mo., to 
sell $4,000,000 preferred stock to the Reconstruction Finance 
Corporation will become effective before June 1, according 
to the St. Louis “Globe-Democrat” of April 26, which continu- 
ing said: 

The plan was ratified at the special stockholders’ meeting on April 23, 
when also the bank received enough consents for distribution of the stock 
of First National Company. 

The preferred stock will be 4% retirable, with semi-annual dividend dates 
Aug. 1 and February 1. 

Out of a possible total of 600,000 shares of First National Bank, there 
were 525.205 voted at the special meeting, of which 525,172 were voted 
in favor of the plan to sell the preferred stock and reduce the par value of 
the common from $20 to $17. Thirty-three shares owned by one person 
were voted in the negative. 

— 

The First National Bank of Butler, Butler, Mo., was 
chartered by the Comptroller of the Currency on April 23. 
It is a primary organization and is capitalized at $50,000, 
half of which is preferred and half common stock. Carl J. 
Henry heads the new institution with H. H. Lisle as Cashier. 

—— 

Irving A Vant, President of the St. Joseph Stock Yards 
Bank, St. Joseph, Mo., died at his home in that city on 
April 26 after an extended illness. Mr. Vant began his 
career at the age of 22 when he entered the banking de- 
partment of Swift & Co. in Chicago. Later he was sent to 
Denver where he was President of the Stock Yards Bank for 
several years. In 1908 he went to St. Joseph to become 
President of the St. Joseph Stock Yards Bank, the office he 
held at his death. The deceased banker held directorate 
memberships in more than 20 Middle Western concerns. 
He was 63 years of age. 

—e-—— 

Regarding the affairs of the defunct Planters’ Bank of 
Wilson, N. C., advices from that place on April 21, appearing 
in the Raleigh “News and Observer,’ had the following to 
say: 

R. H. Stevens, receiver and liquidator for the closed Planters’ Bank of 
Wilson, is preparing to pay a dividend of 15% to depositors which will 
amount to $60,179.92. 

He has collected $117,985.94 from all sources and has paid in preferred 
claims $68,375.98. He has paid dividends amounting to $43,652.11, or 5% 
of the unsecured claims, and above the running expenses of the bank dur- 
ing its liquidation, this income being derived from rents, interest or invest- 
ment and miscellaneous items. 

oe 

A dispatch from Melbourne, Fla., on April 21 to the 
“Florida Times-Union” stated that a new institution has been 
organized in that place under the title of the Bank of Mel- 
bourne with capital of $25,000 and a cash surplus of $1,500, 
and will open for business as soon as arrangements can be 
completed and organization details approved by the Federal 
Government, which will insure deposits in the new institu- 
tion. Officers chosen for the new bank, it was stated, were: 
C. H. McNulty, President; Harvey Huggins, Vice-President ; 
John DeBarry, Cashier, and Gene Tucker, Assistant Cashier. 


—_—~o—— 

Dr. T. R. Henderson, President of the Bank of Commerce 
of Greenwood, Miss, died suddenly in that city on April 
28. Dr. Henderson was born in 1854, began the practice of 
medicine following his graduation from college, but retired 
from active practice 40 years ago to engage in banking and 
planting. He had been President of the Bank of Commerce 
since its organization in August 1904. Among other in- 
terests, he was Chairman of the board of the Greenwood Light 
& Water Commission, an office he had held since 1905. 

—_e——_ 

The State Bank Commissioner of Colorado on April 17 au- 
thorized the payment of a 10% dividend, amounting to $2,- 
263,08, to the depositors of the Hartman State Bank at Hart- 
man, Col., according to the Denver “Rocky Mountain News” 


of April 18, which went on to say: 
Checks were mailed to 135 depositors. 
to depositors of the institution. 


It was the fourth dividend paid 


Qe 
The First National Bank of Sebastopol, Sebastopol, Calif., 
with capital of $100,000, went into voluntary liquidation on 
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Dec. 27 last. It has been absorbed by the Sebastopol Sav- 
ings Bank of the same place. 


—_o——_. 

Effective Feb. 13 1934, The National Bank of Hardwick, 
Hardwick, Calif., capitalized at $25,000, weft into voluntary 
liquidation on Feb. 13. This institution was absorbed by The 
First National Bank of Riverdale, Calif. 


—e—_— 

As of April 2, The First National Bank of Bremerton, Bre- 
merton, Wash., capitalized at $100,000, was placed in volun- 
tary liquidation. The institution was absorbed by The Na- 
tional Bank of Commerce of Seattle, Wash. 


—_@——__ 

A condensed balance sheet of The Mitsui Bank, Ltd. (head 
office Tokyo, Japan) as of Dec. 31 1933, shows net profits 
for the six months ending that date of 12,926,398 yen (in- 
cluding balance from last account of 6,960,799 yen and trans- 
fer from pension fund of 665,171 yen) which was allocated as 
follows: 2,400,000 yen to take care of dividend to share- 
holders ; 1,000,000 yen added to reserve fund ; 559,800 yen con- 
tributed to pension fund, and 280,000 yen to pay a bonus, 
leaving a balance of 8,686,593 yen to be carried forward to the 
current half year’s profit and loss account. Total assets are 
shown in the statement as 926,774,905 yen, of which loans and 
discounts amount to 409,395,376 yen; Japanese and Foreign 
Government bonds to 177,191,543 yen; municipal and other 
bonds to 108,856,294 yen; foreign bills purchased to 67,- 
438,154 yen and cash in hand and at the Bank of Japan, etc., 
to 55,485,933 yen. On the debit side of the statement deposits 
are given as 715,288,952 yen, this being a gain of 18,326,516 
yen over those of six months ago. The paid-up capital of the 
institution is 60,000,000 yen and its reserve funds and un- 
divided profits aggregate 63,486,593 yen. The New York 
agency of The Mitsui Bank, Ltd., is at 61 Broadway. 








Course of Bank Clearings. 


Bank clearings this week will again show a substantial 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ended 
to-day (Saturday, May 5) bank exchanges for all cities of 
the United States from which it is possible to obtain weekly 
returns will be 21.0% above those for the corresponding 
week last year. Our preliminary total stands at $6,079,- 
519,230, against $5,026,123,708 for the same week in 1933. 
At this center there is a gain for the five days ended Friday 

















of 19.3%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended May 5. 1934. 1933. Cent. 

DE Pa + Sa hse de nknanhwek amen $3,532,157,187 | $2,959,673,979 | +19.3 
I niet hd ln Go hep de ee Wace phd gal 201,442,365 175,372,838 | +14.9 
I int 4 tn dre ntn cata aoe 263,000,000 192,000,000 | +37.0 

ES Sd wd: Giana ae atk ewe 182,000,000 185,000 ,000 —1.6 
as As dian soln bduhas'en ol hin wel a aloe 62,066,592 47,221,008 | +31.4 
ty (SESE ae er ree ar 59,900,000 49,000,000 22.2 
Pe dia cebiaeeane wamue wel 100,413,000 75,620,000 | +32.8 
ee rT er error ee tery 89,113,225 58,372,954 | +52.7 
DLE ws dikcnne pee n acne ammemion 69,122,151 6,342,036 |+989.9 
Sn Sina oh ancenas aeeena oie 51,302,658 32,573,182 | +57.5 
SE ila sik cele away ure aiind tcl Solas an 48,920,225 31,839,704 | +53.6 
PELE 6 cc ak berasutsnenessoune 23,034,000 10,184,577 |+126.2 

Twelve cities, 5 days_......-...-.-- $4,682,471,403 | $3,823,200,278 | +22.5 
CURE Clete Otc ciccancacccaces 467,127,955 439,414,405 +6.3 

Total allcities, 5 days._......--.--.-- $5,149,599,358 | $4,262,614,683 | +20.8 
DES. 0 Os ines bakdaccnnnw aeeek 929,919,872 763,509,025 | +21.8 

Total all cities for week___.__------- $6,079,519,230 | $5,026,123,708 © +21.0 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 28. For 
that week there is an increase of 27.3%, the aggregate of 
clearings for the whole country being $5,199,104,746, against 
$4,082 ,946,293 in the same week in 1933. 

Outside of this city there is an increase of 34.7%, the bank 
clearings at this center having recorded a gain of 23.8%. We 
group the cities according to the Federal Reserve districts 
in which they are located and from this it appears that in the 
New York Reserve District, including this city, the totals 
record an increase of 23.3%, in the Boston Reserve District 
of 11.2% and in the Philadelphia Reserve District of 44.5%. 
In the Cleveland Reserve District the totals are larger by 
38.5%, in the Richmond Reserve District by 41.0% and 
in the Atlanta Reserve District by 40.3%. The Chicago 
Reserve District enjoys a gain of 58.7%, the St. Louis 
Reserve District of 58.0% and the Minneapolis Reserve 
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District of 7.6%. In the Kansas City Reserve District the 
totals record an improvement of 26.0%, in the Dallas Reserve 
District of 40.9% and in the San Francisco Reserve District 
of 28.5%. - 

In the following we furnish a summary of Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 


Chronicle 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for April and the four months of 1934 and 1933 are given 
below: 


May 5 1934 











Month of Apri. 
1934. 1933. 


Four Months. 
1934. | 1933. 





Description. 





Inc.or 
Dec. 


% 


Week Ended Apr, 28 1934. 1934. 1933. 


Federal Reserve Dists. 3 £ 


1932. 1931. 





let Boston... -.12 cities 


10th 
llth 
12th 


New York..12 
Philadelp'la 9 
Cleveland... 5 
Richmond . 6 
Atlanta....10 


Minneapolis 7 
Kansas City 10 
Dallas 5 
San Fran..13 


tal 112 cities 
Outside N. Y. City 


32 cities 


223,894,352 
3,479,385, 781 
302,591,519 
202,042,546 
91,212,662 
99,209,936 
340,232,205 
87,999,024 
68,265,179 
94,092,008 
42,715,383 
176,464,151 
5,199,104,746 
1,801,757,304 


201,319,518 
2,821,465,039 
209, 468, 860 
145,852,747 
64,705,804 
64,301,656 
214,409,129 
55,691,469 
63,439,256 
74,673,223 
30,314,718 
137,304,844 


4,083,946,293 
1,337,724,392 











289,270,851 


235,189,066 


+11.2 
+ 23.3 
+-44.5 
+-38.5 
+-41.0 
+40.3 
+-58.7 
+-58.0 
+7.6 
+-26.0 
+ 40.9 
+ 28.5 
+27.3 
+-34.7 


3 

273,061,693 
2,920,537,857 
277,646,500 
188,137,734 
96,048,985 
97,4€5,302 
355,396,897 
78,997,313 
61,636,761 
91,430,326 
34,962,034 
165,593,753 
4,642,416,155 
1,813,004,394 





210,459,008 





3 
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7,291,297,347 
459,144,610 
336,337,501 
154,217,052 
121,819,826 
692,909,201 
128,551,538 
106,613,751 
139,187,721 
50,712,331 
271,808,947 
10,235,049,364 

3,092,465, 55 


369,453,087 





We also furnish to-day a summary of the clearings for 
the month of April. For that month there is an increase 
for the entire body of clearing houses of 46.0%, the 1934 
aggregate of clearings being $24,362,546,015, and the 1933 
aggregate $16,691,338,654. In the New York Reserve 
District the totals record an expansion of 48.1%, in the 
Boston Reserve District of 25.8% and in the Philadelphia 
Reserve District of 48.5%. The Cleveland Reserve District 
records an improvement of 41.3%, the Richmond Reserve 
District of 45.4% and the Atlanta Reserve District of 41.9%. 
In the Chicago Reserve District the totals are larger by 
66.7%, in the St. Louis Reserve District by 39.29% and in 
the Minneapolis Reserve District by 22.9%. The Kansas 
City Reserve District has to its credit a gain of 38.5%, the 
Dallas Reserve District of 28.7% and the San Francisco 
Reserve District of 30.4%. 





April 
1934. 


April 
1933. 


Inc.or 
Inc.or 
% 
+-25.8 
+48.1 
+ 48.5 
+41.3 
+ 45.4 
+41.9 
+ 66.7 
+39.2 
+ 22.9 
+ 38.5 
+- 28.7 
+30.4 


April 
1932. 


April 
1931. 








Federal Reserve Dists. 3 
lst Boston... 14 cities 981,507,285 
NewYork..13 “ 16,469,617,332 
Philadeip'ila 12 1,339,502,297 
Cleveland. . 13 863,047,958 
Richmond . 8 416,220,040 
Atlanta....15 439,536,980 
Chicago ...25 1,455, 805,387 
St.Louis... 6 437,975,789 
th Minneapolis13 323,210,153 
10th Kansas City 14 539,046,433 
1lth Dallas 290,179,627 
12th San Fran..22 805,894,734 


2,013,404,731 
27,033,407,300 
1,834,379,145 
1,448,813,355 
652,123,657 
557,459,018 
2, 962,589,497 
579,003,669 
422,842,317 
754,233,585 
376,143,564 
1,218,051,622 


$ 

1,178,420,925 
14,438,640,086 
1,355,602, 200 
916,271,764 
477,998,929 
427,151,368 
1,688,190, 760 
404,472,276 
308,630,266 
544,508,203 
258,214,563 
828,271,233 


$ 
780,120,528 
11,117,735,653 
901,942,744 
610,901,708 
286,334,272 
309,644,173 
874,122,617 
314,617,183 
263,059,542 
389,200,774 
225,545,194 
618,104,266 





24,362,546,015 
8,273,931,313 


165 cities 


16,691,338,654 
Outside N. Y. City 


5,902,515,643 


+ 46.0 


39,712,451,460 
+ 40.2 


22,826,372,573 
8,5) 13,331,643,296 


557,550,480 




















32 cities! 1,203,673,104 949,942,647! +-26.7! 1,071,620,146' 1,518,788,433 





We append another table showing the clearings by Fed- 
eral Reserve districts for the four months for each year 
back to 1931: 





4 Months 
1934. 


4 Months 
1933. 


Inc.or 
Dec. 


4 Months 
1932. 


4 Months 
1931. 


$ 

7,405,371,234 
101,478,090,124 
7,346,209,608 
5,739, 750,272 
2,541,882, 968 
2,316,140,369 
11,586,215,131 
2,,326,182,406 
1,671,390,602 
3,093,070, 462 
1,540,228,608 
4,728,079, 792 








Federal Reserve Dists. $ 
Ist Boston... .14 cities} 3,759,344,596 
NewYork..13 “ 59,836,673,482 
Philadelp’ia12 4,856, 797,264 
Cleveland. _13 3,228,473,895 
Richmond. 8 1,591,225,443 
Atlanta....15 1,753,138,234 
Chicago ...25 5,369,071,117 
St.Louis... 6 1,723,338,006 
Minneapolis13 1,252,628,492 
10th Kansas City14 2,120,515,633 
11th Dallas 0 1,990,077,799 
12th San Fran. .22 3,114, 265,824 
89,805,549, 785 
31,505, 411,635 


$ 
4,681,301, 734 
61,345,596, 837 
5,338,134, 718 
3,754,391,831 
1,940,324,373 
1,716,970,278 
6,670,109,088 
1,673,104,306 
1,227,773,139 
2,218,345,172 
1,127,295,791 
3,400, 496,186 


% 
+19.0 
+23.5 
+13.9 
+24.8 
+ 25.5 
+ 45.6 
+-45.0 
+ 38.3 
+32.7 
+34.9 
+-36.9 
+30.7 


$ 

3,160,137,415 
48,454,061,649 
4,265,628,523 
2,586,172,441 
1,268,275, 157 
1,204,136,821 
3,702,209,342 
1,246,041,009 
944,267,413 
1,571,642,431 
875,964,023 
2,382,072,261 





165 cities 


71,660,608, 485 
Outside N. Y. City 


24,605,818,385 


+25.3 
+ 28.0 


95,093,843, 453 
35,612,717,143 


151,440,046,576 
52,367,119,661 




















32 cities| 4,677,540,309! 3,755,832,524! +24.5' 4,175,115,064' 5.666,799,353 


Stocks, number of shares- 
Bonds. 

RR. & miscell. bonds--- 

State, foreign, &c., bonds 

U.S. Government bonds- 


29,845,282} 52,896,596 
$256,884 ,000|$144,626,000 
49,681,500} 66,992,500 
55,635,100; 59,678,700 


$362,200 ,600 


171,141,487 111,025,645 
$1,033,636,000| $ 526,237,900 
275,542,500} 234,187,500 
198,183,800 197,498,300 


$1,507,362,300! $957 923,700 











Total bonds $271,297 ,200 





The volume of transactions in share properties on the 
New York Stock Exchange for the four months of 1931 to 
1934 is indicated in the following: 





1934. 1933. | 1932. 


No. Shares. No. Shares. | No. Shares. 


1931. 
No. Shares. 


| - 
18,718,292) aaa aie 42,423,343 
19,314,200} 31,716,267) 64,182,836 
20,096,557| 33,031,499, 65,658,034 


Month of January 
February 
March 





54,565,349 

56,829,952 

29,900,904) 
} 





First quarter | 141,296,205} 58,129,049) 99,110,149] 172,263,252 








| | 
April _...-----1! 29,845,282' 52,896,596' 31,470,916! 54,346,836 





The following compilation covers the clearings by months 
since Jan. 1 1934 and 1933: 


MONTHLY CLEARINGS. 





Cleartngs, Total All. Cleartngs Outside New York. 


Month. | 





1934. 1933. 1934. 1933. | 

$ b % | s $ % 
Jan. ..|21,405,271,488/20,122,335,279| +6.4| 7,853,017,094| 7,476,410,254| +5.0 
Feb--_|20,514,521,753|18,384,063,574| +11.6| 7,014,619,755) 6 220,346,776) + 12.8 


Mar - .|23,523,210,529) 16,462 ,870,978) +42.9| 8,364,843,473] 5,006 545,712) +67.1 








“4 aaa ye eee (eee LSE ERE REET oF 
Ist qu-|65,443,003,770)54,969,269,831| + 19.1|23,232,480,322) 18,703,302,742| +24.2 
| aii 


April_- 24,362,546,015|16,691,338,654| +46.0| 8,273,931,313 5,902,515,643|+40.2 





The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN APRIL. 


April Jan. 1 to April 30-—-——- 
(000 ,000s 1934. 1933. 1932. 1931. 1934. 1933. 1932. 1931. 
omitted.) $ $ $ 3 $ $ = 
New York 16,089 10,789 13,969 26,381 58,299 47,055 59,481 
Chicago 934 691 1,112 1,901 3,406 2,692 
Boston 677 1,023 1,804 3,268 2,734 
Philadelphia 859 1,279 1,697 4,644 4,065 
De. BOs... cetsene 212 272 410 1,091 823 
Pittsburgh 264 371 626 1,380 1,118 
San Francisco 357 459 654 1,735 1,378 
Baltimore 144 249 831 633 
Cincinnati 137 187 691 550 
Kansas City 202 278 1,084 823 
Cleveland 163 301 923 741 
Minneapolis 178 200 786 620 
New Orleans 59 134 402 294 
Detroit 34 59 1,157 383 
Louisville 66 75 396 269 
70 98 469 263 
28 41 134 111 
211 166 
433 5 
327 
292 
184 
455 
229 
359 
162 
141 


37,281 83,489 
2,431 6,317 


22,826 39,712 89,806 
8,858 13,332 31,506 24,606 35,613 52,367 

We now add our detailed statement showing the figures 
for each city separately for April and since Jan. 1 for two 
years and for the week ended April 28 for four years: 








Providence 
Milwaukee 
Buffalo 


Indianapolis 
Richmond 
Memphis 


Salt Lake City. -- 


Hartford - - - - 41 


Total. .........22,772 15,478 
Other cities 1,591 1,213 


24,363 16,691 
Outside N. Y. City 8,274 5,903 





20,833 


86,978 141,682 
1,993 


8,116 9,758 
95,094 151,440 





Totalall 











CLEARINGS FOR APRIL, SINCE 


JANUARY 1, AND FOR WEEK ENDING APRIL 28. 





Month of April. 
Clearings at— 


Four Months Ended April 30. 


Week Ended April 28. 





1933. 


y 


1934. 


1933. 


Inc. or 
Dec. 


Inc. or 


1933. Dec. 


1932. 





$ $ 
ve District— 


x 


First Federal Reser 


Boston— 
Me.—Bangor 


$ $ $ % $ 


I 


R. I.—Providence - - _- 


2,056,31 
7,441,35 
850,737 ,65 
2,777,26 
1,653,21 
1,187,50 
2,563,32 
11,227,79 


40,761,56 


5,120,960 


14,821,876 
4,814,400 
34,263,000 


6 
9 


1} 676,572,754 
4 2,147,290 
9 1,415,153 
1 992,936 
9 1,907,481 
1 11,400,961 
3,816,715 
7 30,956,239 
13,112,913 

3,316,500 


++4++4 04 


8,236,946 
29,064,602 
3,268,198,569 
10,265,968 
5,879,969 
4,757,087 
9,909,590 
44,434,031 
20,389,122 
140,819,586 
57,786,195 
18,420,400 


5,619,276 
21,175,831 
2,734,047 ,045 


119,854,699 
57,509,937 
13,756,800 


Nee ee Oe 


27,825,800 


133,659,000 
1,624,620 


N. H.—Manchester- -_. 7,523,531 


2,081,052 


toro meses | com mnotomes 


+4+4+4+4+ 


111,433,900 


489,671 
1,835,164 
194,739,582 
50,415 


266,874 
502,247 
2,754,610 
1,290,634 
9,827,325 
3,521,777 


402,248 
915,733 
177,000,000 
520,216 


to 
_ 


++i0+ 
SS: 
cool 


° eo 8 
WCAwWwoe: 


+ te cott: 
eSaSr-0! 


339,400 
1,845,649 
244,000,000 
583,791 


330,755 
578,458 
3,247,191 
1,962,395 
7,674,753 
4,935,657 


655,800 
3,183,882 
435,586 ,006 
1,141,026 


517,529 
935,583 
4,552,124 
3,453,927 
12,633 ,064 
7,615,763 


\t 


6,618,930 


443044 577.435 





Total (14 cities) .... 














GX | 90.29 1 Go ee DS Soros oo 
OO] me NON Crh DO WAI 


981,507,285} 780,120,528 


-4- 
to 


3,759,344,596 











3,160,137,415 


tltttit) ptttttt+ 


he ee OO 
©} PCOWOsNNANINNNONS 


S| NSSNMANYNHNSUWH 


= | COM! 
to | se 


223,894,352} 201,319,518 


x 


273,061,693 























482,449,539 
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Clearings at— 


Month of April. 


Four Months Ended April 30. 


Week Ended April 28. 


































































































Inc. or Inc. or 
1934. 1933. Dec 1934. 1933. 1933. Dec. 1932. 1931. 
g 3 $ 3 
Second Federal Resjerve District|—-_New York— * 7 % . ’ 

N. Y.—Albany --...-.-- 28,831,830 32,543,111) —11.4 153,070,182 146,015,360} +4.8 8,768,609) —23.2 5,932,582 7,030,078 
Binghamton 3,406,385 3,065,035) +11.1 14,988,282 12,800,415) +17.1 636,290) —1.9 9 1,114,599 
CC  _ 111,153,222 89,210,416) +24.6 433,395,842 361,227,693) +20.0 20,318,142) +29.0) 23,462,336) 41,865,682 
BREED oss casencce A s 2,451,499] —16.5 8,917,131 10,225,870] —12.8 522,573} —4.1 631,381 971,646 
Jamestown_....-.-- 1,971,180 1,300,076| +51.6 7,669,269 6,485,622) +18.3 6 250,678] +75.7 505,55 873,324 
BT. BOOMs ceecasse 16,088 ,614,702)10,788,823,011| +49.1) 58,299,138,150| 47,054,790,100} +23.9 2,745,221,901) +23.8/2,829,411,761|7,142,583,806 
OEONET 2c cccccce 25,938,023 23,413,976} +10.8 105,950,565 5,727,224) +10.7 94,264; +0.6 6,198,547 2,055,087 
at bene, » PEO ee 14,196,234 11,703,846) +21.3 57,340,025 51,381,046] +11.6 3,216,486] +5.3 3,459,767 6,830,985 

Conn.—Stamford - --..- 10,395,292 9.221,517| +12.7 42,249,445 37,681,537) +12.1 2,057,920) +12.1 2,632,907 2,770,147 

N. J.—Monteclair...-- 1,418,789 1,000,000} + 41.9 6,099,516 6,181,999] —1.3 300,000] —15.3 433,278 703,544 
NOWSFK ... . ....csee 72,568,278 59,946,466) +21 275,004,203 260,962,791] +5.4 14,415,782] +4.2] 21,648,432] 35,270,184 
Northern N. J_...-- 105,078,316 91,611,063] +14 419,718,322 396,821,080} +5.8 20,562,394 +3.7| 25,590,264] 39,228,265 
Oranges... .-...--- 3,998,597 3,445,637) +16 14,132,550 AST. SS: . dnadasenl.-— ~sbacenen cok 1. Looe | eee 
Total (13 cities) .---|16,469,617,332/11,117,735,653| +48 59,837,673,482| 48,454,061,649| +23.5 2,821,465,039) +23.3/2,920,537,857/7,291,297,347 
Third Federal Rese|rve District—|Philadelphia|— 

Pa.—Altoona..-..-..-- 1,471,145 1,132,485) +29.¢ 5,541,443 3,492,865 257,360} +5.7 398,852 760,080 
Bethlehem ......... b b b b b b b b 
CODE 2 nccenscese 1,239,831 1,033,958] +19.¢ 4,577,329 3,874,435 250,230] +27.1 405.610 905,315 
Harrisburg --.-.---- 7,156,968 6,565,895| +9. 26,118,820 Tae 4 een 6 Le ee POE, Mae gE eal ES SE 
Lancaster .......... 3,724,481 2,867,512] +29. 12,600,388 11,956,403 685,193] +19.9 1,063,113 1,543,107 
ROD i ccancane nd 1,407,873 1,264,516] +11.¢ 4,820,193 ig 3 eS | ees ae WEEE nee, Ne ai ae 
Norristown -....-.-- 1,918,532 1,514,453] +26.7 7,110,115 See, RE) ee OR aes EE, ME Ps AE ATS 
Philadelphia .....-- 1,285,000 ,000 858,704,000 +49.6 4,644,000,000| 4,064,666,000 202,000,000] +-44.6| 265,000,000} 436,000,000 
Reading . .........- 4,441,797 3,836,839] +15.8 17,553,761 18,952,999 1,050,937| —17.3 2,316,813 4,102,285 
BEEREEOR p00 0ccacue 9,167,811 6,917,163) +32.5 36,401,290 32,264,692 1,381,500} +39.0 1,975,627 5,361,983 
Wilkes-Barre . -- ~~ - “ ryitye~ 6,137,492] —4.2 23,878,719 23,028,644 1,483,163] —21.6 1,559,2 3,543,614 
BOERS mancntsosneawe 4,815,059 3,796,431) +26.8 16,408,106 14,319,727 882,477| +8.8 1,149,5 1,947,226 
TRON on cocsccus 13,280,500 8,172,000 +62.5 57,787,100 54,980,600 1,478, 000 +188.8 3,778,000 4,981,000 
Total (12 cities) ..---. 1. 339, 502,297 901,942,744 +48. 5 4,856,797,264| 4,265,628,523 209, 468,86 860 +44.5| 277,646,500] 459,144,610 
Fourth Federal Res|erve District—|—Cleveland— 

Ohio—Akron-........- c 2 c c c c c c c 
CABRIO ...ccccccace 5,010,536 2,832,023) +76.! 18,757,725 11,160,532 ; c c c c 
Cincinnati... ......- 181,862,818 137,366,656) +32. 691,259,706 549,996,439] +25.7 29,975,477| +37.4 37,703,038 59,004,871 
CiSVGIanG . .....cee00 250,346,991 163,021,266) +53.6 922,923,997 741,410,827] +24. 45,606,337| +35.2 61,384,208] 106,453,385 
Columbus-.....-..-- 34,335,600 28,604,900} +20. 135,651,900 103,239,050} +31. 5,908,500| +30.4 6,551,600 12,951,800 
Hamilton. .......-- 1,568,914 1,521,189] +3. 6,166,028 ee ieee A Feeaeeniee Conca, | Pawatee i Chagniee MEG e i ohn, minieuten ont aS 
ON ee a 549,231 261,742|+109.! 2,055,946 tere ee ie ees Fine eae ot | |G ee. eae 
eee 4,796,867 3,343,753) +43. 18,228,156 11,854,424) +53. 756,535| +38.5 807,614 1,293,151 
Youngstown_-.....-- b b b b b b b b b 

Pa.—Beaver Co....-- *550,000 595,772] —7. 2,141,018 2,244,277 ee Eee SE Sey, hee GEES ALS ET Sees ek ee! hee 

—~. ae 360,573 247,000) +46.0 1,343,597 1,002, O14 OMT St eS RSS CTT glee aN 
Greensburg - -- ----- 796,295 525,163] +51.6 2,664,930 ee | SERRE RT Ite Aree arenes MERE ale as CeO A 
Pittsburgh . .......- 371,741,024 263,542,625, +41. 1,379,909,943, 1,117,840,017 63,605,898, +42.2 81,691,274] 156,634,294 

Ky.—Lexington ------ 3,566,415 3,350,556] +6. 22,723,998 eee eo em Seer can ee 

W. Va.— Wheeling ---- 7,562,694 5,689,113] +32. 24,646,951 i OG fees BES ses GRE s poly Sa, 
Total (13 cities)... 863, 047, 958 610,901,708) +41.3) 3,228,473,895) 2,586,172,441 145,852,747| +38.5| 188,137,734) 336,337,501 
Fifth Federal Reser|ve District—|Richmond— 

W. Va.—Huntington-.. 538,764 524,987] +2. 2,148,047 4,057,078 300,000| —64.6 385,819 571,702 

Va.—Norfolk.......-- 8,175,000 8,832,000} —7. 31,751,000 34,601,000 2,031,000) —14.7 2,581,104 4,083,946 
po 110,624,614 90,229,375) +22. 454,570,245 372,471,799 22,776,793) +21.1 26,480,923 36,166,275 

N. C.—Raleigh_.-..-.-- c c c ete Se. OR!) Pe Tbe ERR SO GE reds BRR ie signin dt OA 

S. C.—Charleston - - - - 3,776,856 2,485,240} +52 14,477,956 9,936,257 578,795| +34.5 761,697 1,720,234 
Colemiie. ....6css. 6,913,900 Be ee 24,782,515 On. he Se) Se a 

Md.—Baltimore-.-._.-- 223,824,809 144,409,596) +55 831,141,698 632,745,550 32,092,186) +52.6 48,533, 935 87,589,464 
Pe ) 1,068,763 892,556) +19 4,017,553 Sena Wee. «cu ceeee et. owdadlink icmieeal - aeeeneed ain 
Hagerstown ......--. b b b b ee Po SY | See ee GR eet (ER ee ees. bop vir StF 

D. C. Washington. -.-- 61,297,334 38,960,518] +57.3 228,336,429 205,185,007 6,927,030] +73.9 17,305,507 24,085,431 
Total (8 cities)_..--. 416,220,040] 286,334,272) +45.4| 1,591,225,443) 1,268,275,157 64,705,804 +41.0 96, 048, 985 154,217,052 
Sixth Federal Reser|ve District—|Atlanta— 

Tenn.—Knoxville..._- 9,948,247 17,249,238] —42.3 34,854,246 31,249,238] +11. 3,325,550) —39.2 1,789,188 2,500,000 
Nashville. .....-.-- 48,940,703 34,758,111] +40.8 186,707,892 135,891,299] +37. 7,765,519| +33.1 8.190,915| 12,647,135 

Ga.—Atlanta..-.....-- 157,200,000 110,800,000} +41.9 628,900,000 404,200,000} +55. 24,000,000} +38.8) 25,900,000} 36,559,040 
BE ne nccsnamee 4,199,242 3,595,022 16.8 17,629,915 11,940,107] +47. 844,046] +0.9 690,035 1,520,902 
Columbus-..-.- eae 2,171,563 1,673,024) +29.8 8,052,080 ee Seer ee, 6S a tee aSUE | sateen eta. 4 wetainedin 
RN. 4 coneeeeaee 2,127,188 1,677,327) +26.8 10,079,236 5,848,902) +72. 412,431) +7.1 485,068 818,380 

Fla.—Jacksonville ---- 47,639,049 32,578,771, +46.2 177,227,514 128,880,77&| +37. 6,866,022) +46.0 8,572,754 11,354,035 

TERR on +cccnncene 4,699,867 3,405,026} +38.0 18,531,668 VR we | eet BS Aik) ee GEREN Sk A: eo) Se 

Ala.—Birmingham.-... 53,711,689 36,112,819] +48.7 221,663,495 133,981,844] +65. 8,072,673} +40.0 8,615,269 13,862,244 
ae 4,119,911 3,023,602} +36. 16,624,592 12,294,69(} +35. 657,844] +-31.0 67, 1,406,777 
Montgomery. --..-.-- 2,828,388 1,845,855] +53. 9,980,773 Re Et ae SI Gace eee: Oe ea 

Miss.—Hattiesburg - - - 3,507 ,000 2,730,000} +28. 14,515,000 ae eee” ee ee edaaatiadmiadh setitne! sdbandid 
(OS eee b b b b b b b b b 
BRED Pads ccowe 1,048,343 1,015,555) +3. 4,772,417 ae Teen cs ccneel  caonetionitnakeel)..| seachew)  -enmhbases 
oe 440,984 386,484) +14. 2,060,197 1,696,688 77,499| +16.0 85,232 124,715 

La.—New Orleans_..- 96,954,806 58,793,339] +64. 401,539,209 294,274,261 12,280,102} +70.8 42,370,522] 41,026,598 
Total (15 cities)... 439,536,980) 309,644,173] +41. 1,753,138,234| 1,204,136,821 64,301,686) +40.3 97,466,302| 121,819,826 
Seventh Federal Rejserve District|—-Chicago— 

Mich.—Adrian---....- 237,342 aT: SR 935,068 521,243 b a 85,690 151,762 
MR AIO. cnncnden 1,921,209 1,982,843} —3.1 8,155,770 8,777,869 383,178| —26.2 608,111 427,355 
ae 310,036,802 34,009,701|+811.6| 1,157,417,377 383,470,523 7,264,798) + 1025.0 66,758,472) 144,051,619 
. ere 5,993,263 1,880,035] +218.8 22,163,524 ee er eran /\ YACeCc el. - cepknahinl\cecdl.  sedceenall! -aahdeaece 
Grand Rapids-.-.---- 6,590,096 3,099,857| + 112.6 25,504,044 21,132,753 692,486 +109.0 2,427,476 5,293,265 
ee 1,237,922 3,751,545| —67.0 4,951,915 C.F “SRC -coensecest — -sanbonee c<aot): “eaewsewsh -sieueaue 
ee ee 4,444,735 855,437| +419.6 14,816,288 4,779,675 252,300} +332.9 1,891,200 2,498,000 

Ind.—Ft. Wayne-.-.--- 2,459,963 1,580,651| +55.6 9,199,259 8,921,825 491,119} +13.3 1,036,976 3,200,736 
ss alateeneewe 6,716,321 5,314,008} +26.4 26,456,525 RGR eG 4) eo, ae BS Ce eR SS 
Indianapolis_....--- 46,577,000 34,158,000) +36.4 184,442,000 149,562,715 8,179,000| +28.9 11,221,000 18,960,000 
South Bend... -.----- 3,325,097 1,631,444| + 103.8 12,010,212 10,693,223 435,727| +75.7 954,739 2,313,548 
Terre Haute-...---- 15,133,773 11,837,368} +27.8 61,973,401 49,521,065 3,160,987) +14.8 3,080,225 4,190,336 

Wis.—Madison--_.---- 1,974,654 1,187,339] +66.3 7,273,843 hk ke 2S re Bee es ccecl i), Rakaeweel| . aeeeeere 
Milwaukee --.-.-..---- 58,463,311 42,415,642] +37.8 211,196,592 166,113,904 10,364,222} +14.2 14,652,425) 22,192,480 
ee 1,265,000 473,258) + 167.3 4,855,914 LORE TESG3T SS eianbvoat ( wanaoebe eink -“ahenaewel -— paleaee 

Ia.—Cedar Rapids-.--- 1,293,039 | eT Ware 4,803,544 2,023,858 b 720,291 2,588 ,623 
Davenport. ......-- b b b b REO SS Se Gee ts eee excwl 1 «eee! .“aeamenem 
Des Moines... --.-- 23,340,669 15,395,764) +51.6 87,171,485 66,840,027 3,234,609) +56.3 5,840,508 6,954,946 
ee b b b b ee kee Th, entecaaah + senna 2 ee CA Ce ee ae 
a 9,637,512 7,100,755) +35.7 38,013,570 26 423,878 1,568,252) +29.9 2,600,175 4,621,263 
.) 0 ee b b b b b b b b 

Ill.— Aurora_.....-.-- 913,351 617,282] +48.0 3,322,932 SE PET — ewbatnnsl | ~evabeun oe oe ee eee 
Bloomington -..-.--- 1,613,848 902,887| +78.7 5,521,723] - 6,885,409 248,157| +71.6 1,007,289 1,558,879 
ce eee 933,758,512 690,838,725) +35.2] 3,406,492,719| 2,692,432,499 174,377,995) +23.7| 238,260,060) 463,136,632 
SE 6 wctecawwee 2,166,621 1,721,432) +25.9 8,247,907 5,819,545 494,336| —5.1 633 ,2¢ 1,174,288 
| “ES 10,759,600 7,594,717) +41.7 41,128,589 29,544,233 1,927,778] +32.8 2,457,760 4,165,266 
aaa 3,353,262 2,420,096] +38.6 9,665,241 7,704,425 669,171] +31.6 1,030,449 2,609,560 
Springfield-....-..- 3,592,485 3,353,831] +7.1 13,351,675 14,217,210 665,014) +37.7 1,630,755 2,820,643 
Total (25 cities)_.--| 1,456,805,387 874,122,617) +66.7| 5,369,071,117| 3,702,209,342 214,409,129] +58.7| 356,896,897) 692,909,201 
Eighth Federal Res/erve District—|-St. Louis— 

Ind.—Evansville -..-- b b b b b b b b b 
New Albany ...-.-.-- b b b b oS ..j BD _ H .wesescel _ wscccses wesc] _savecees| . wcaecece 

Mo.—St. Louis-.....-- 286.379 ,886 211,821,455] +35. 1,091,369,654 823,059,888 39,700,000} +66.8 55,100,000} 94,000,000 

Ky.—Louisville _...-- 96,088,384 66,243,659} +45. 396,159,827 269,436,488 14,991,469} +32.0 15,296,771 21,992,156 
Owensboro -.._--.-- b b b b SB 58° BD  « seseawekh?, | sedewena esl -iedmancan, -oienlaeke 
|, ee b b b b pS Ae eee eee ditcin? mete -. elaies 

Tenn.— Memphis ----- 53,696,151 35,711,854| +50.4 229,424,965 139,302,108 600,000} + 170.7 8,049,849 11,682,500 

Til.—Jacksonville - . . -- 170,368 eee Sear 622,560 e258 ,213 b b b 
CNG, cccdsansscs 1,641,000 840,215) +95.3 5,761,000 3,144,292 400,000} —4.0 550,693 876,882 
Total (6 cities)... 437,975,789 314,617,183) +39.2| 1,723,338,006] 1,246,041,009 55,691,469] +58.0 78,997,313] 128,551,538 

















Financial Chronicle May 5 1934 


CLEARINGS—(Concluded.) 





Month of Apri. Four Months Ended April 30. 


Week Ended Aprti 28. 
Clearings at— 








Ninth Federal Rese 


Minn.—Duluth 
Minneapolis 
Rochester 


Ot.. FOG. accccscuce 


N. D.—Fargo 
Grand Forks 


g 
rve District— 
8,598,371 
206 685,902 
707 ,339 
79,893,501 
6,972,194 
3,198,000 
527,848 


I Inc. Inc. or 
1934. 1933. e 1934. 1933. ° 1933. . 


1932. 





3 
Minneapolis— 
8,387,798 
177 ,557 ,137 
52,510,856 
5,760,312 


31,825,477 
786 245,082 
2,822,248 
326,857,157 
25,738,596 
12,380,300 
1,987,725 


27,579 622 
620,386 ,022 
2,599,456 
207 ,634,555 
21,871,797 
8,216,000 
1,857 ,596 


+++, ++ 
Sr eSa 


1,721,324 
46,751,202 


15,889,183 
1,531,962 


z 
2,544,636 
44,211,437 


13,012,164 
1,332,117 


2,044,657 
42,257,813 


13,479,854 


3,143,052 
76,611,723 


1,693,914 


| + 
an 


8. D.—Aberdeen 
Sioux Falls 
Mont.—Billings 
GUS FRM... caessces 
ERD a wacsveecose 
Lewistown 


1,736,495 
3,453,076 
1,413,640 
1,754,974 
8,120,783 

148,030 


6,907 238 
13,604,782 
5.339 ,967 
6,543,715 
31,809,326 
566,779 


7,354,352 
11,173,914 
3,781,866 
4,604,499 
26,727,987 
479,747 


944,267,413 


! 
+1. 
tro ONAOM AIA 


MOM DHONI ROL 


150,940 


1,641,495 
Total (13 cities) -.-- 323,210,153 263 ,069,542| +22.9 


63,439,256 


1,488,996 2,332,300 


106,613,751 


1,252,628,492 








+) +++4++ 
ol] ae hed 


wl eonNee 


68,265,179 


n 


61,636,761 


Tenth Federal Rese|rve District—|Kansas City- 


Neb.—Fremont 
Hastings 
Lincoln 


Mo.—Joplin 
Kansas City 
St. Joseph - 

Okta.—Tulsa 


Colo.—Colo. Springs -- 
Pueblo.....-. 


Total (14 cities)_._- 


Eleventh Federal R 


Texas—Austin 


Total (10 cities) _.-- 


Twelfth Federal Re 
Wash.—Bellingham - -- 
a 6 itianmandine 


Salt Lake City 
Ariz.—Phoenix....... 
Calif.—Bakersfield _ _ -- 


Long Beach - . ....-- 


Riverside 


Sacramento -._._..- 


San Francisco 


347,158 
*300,000 
8,518,318 
110,180,109 
6,258,184 
6,884,406 
9,024,283 
1,361,611 
274,484,339 
11,338,073 
22,058, 167 
1,896,000 
84,454,086 
1,941,699 


539 ,046 433 


eserve Distric 
3,612,273 
2.424,518 
138,576,780 
10,176,835 
7,959,024 
7,854,000 
96,875,062 
1,113,377 
2,610,045 
8,977,713 


290,179,627 


serve District 
*4,000,000 
91,903,396 
24.791,000 
1,658,555 
3,364,788 
597 ,000 
86,523,486 
1,867,508 
41,910,260 
7,972,966 
2,981,946 
18,658,562 
12,670,434 
1,776,308 
11,930,056 
3,085,105 
18,436,465 
451,270,375 
7,444,818 
4,596,688 
3,500,714 
4,956,304 


193,924 


b 

6,139,492 
69,938,721 
5,357,797 
5,828,151 
6,352,062 
1,059 ,068 
202,414,211 
9,028,000 
14,576,613 
2,001,267 
64,636,449 
1,675,019 


t—Dallas— 


5,808 ,000 
84,980,827 
997,689 
1,841,000 
8,144,565 


} 
i 


389,200,774 


wo 
ao 


— et CO 


1,233,028 
1,180,304 
33,682,035 
469.260,999 
23,914,170 
27,596,034 
33,300,570 
5,282,800 
1,084,496,868 
47,569,604 
85,922,370 
7,486,703 
292,062,226 
7,527,922 


2,120,515,633 


13,247,215 
11,179,618 
551,277,041 
43,222,352 
80,727,717 
35.659 ,000 
415,642,331 
4,618,979 
10,001,433 
33,502,113 





225,545,194 


—San Franci 
1,174,000 
75,964,852 


1,830,109 


341,000 
62,219,148 
1,382,169 
32,161,696 
6,080,620 
2,078,234 
10,876,120 
11,292,926 
1,166,849 
10,319,194 
2,862,702 
10,524,743 
357,287,913 
5,508,173 
3,680,236 
3,162,196 
3,907,216 


+)+++++ , ++, + 
Ma +uate 
CO) Owe eB aQonue 
| WRRONNHDOAHO 


oo 

te 

CKeOWWN DNDN S 
SAoawnae oS 


NK WO 


+444444+4+4+4+4+t4+ 
| Suck wbnawwanHem—mowIOs 


tps oe mt 
QOrOIQanan 


+tt+++ 
Ne wows 


| 


1,199,077,799 


8,429,000 
359,036,610 
100,616,000 

7,229,385 

12,771,773 


162,477,554 
33,178,550 
12,428,188 
88,791,572 
46,416,514 

7,633,810 
46,593,463 
11,153,533 
59,713,110 

1,735,241,916 
26,704,163 
16,439,523 
13,735,566 
19,204,901 


1,111,309 
950,000 
23,834,584 
263,276,375 
21,818,122 
24,272,941 
39,093,776 
4,532,685 
823,235,627 
36,670,604 
59,811,940 
8,688,888 
252,614,872 
11,730,708 


bee 
hte 
Cae he 


me 89 09 me et ee 
wWOKALwW 


+4+++| + 
ip nasa sen IDWS 


81,928 
52,184 
1,653,918 
22,363,809 


1,778,480 
2,173,515 


62,603 ,462 
2,625,033 


46.469 
b 


1,571,440 
19,332,396 


1,203,049 
1,380,617 


48,330,239 
2,030,878 


337,143 


162,859 
134,497 
2,200,172 
21,951,300 


1,526,528 
3,481,776 


58,283,575 
2,523,558 


278,045 
358,030 
2,974,549 
38,131,072 


2,666,554 
4,649,299 


84,144,179 
4,110,569 


1,371,383 





,571,642,431 


11,100,170 
9,387 .536 
377,741,823 
33,725,840 
67,303,735 
.000 


st hertrtt 
NWWNeH Pee 
SORASS 


94,092.008 


719,459 


1,891,180 


74,673,223 


578,109 


3,926,446 
1,331,000 


1,613,268 


1,872,117 


139,187,721 


1,616,940 


3,689,962 





875,964,023 


4,489,000 
286 623,600 
52,891,000 
4,023,304 


1,312,000 
221,982,880 
5,506 680 
132,940,803 
22,610,068 
8,487,933 
44,672,123 
41,522,202 
4,780,768 
42,141,909 
9,189,530 
51,866 ,056 
1,378,137 ,316 
19,916,108 
13,561,392 
12,341,946 
15,089,739 


a 

w 

B | Ser: 

CO] PONAAON OK & 


sab de 


CORK HAAN EROS 
bo bo bo et 20 me i 4100 00 BI RAID aI WO 


FAHEHEHELHEEH+H+H | t+ +4+4+4+4++ 
RK NWON RENO OPEN HOO ho 


OT 


42,715,383 


21,097,016 
5,148,000 
356,516 


30,314,718 


2,563,847 
86,829,865 
1,552,156 
776,248 
711,205 
938,764 


34,962,034 


19,741,005 
4,924,000 
345,979 


6,717,669 
99,645,466 
1,818,411 
940,516 
925,066 
1,130,466 


50,712,331 


31,703,430 
8,562,000 
763,381 


004 
161,324,890 
2,495,178 
1,842,949 
1,792,205 
1,774,900 





Total (22 cities)_._- 





805,896,734 618,104,266 
Grand total (165 cities) |24,362,546,015|16,691,338,654 
Outside New York-_-_-.-| 8,273,931,313] 5,902,515,643 


3,114,265,824| 2,382,072,261 
89,805,549,785| 71,660,608,485 
31,506 ,411,635) 24,605,818,385 


176,464,151) 137,304,844 
5,199,104,746| 4,082,946 ,293 


1,801,757 ,304| 1,337,724,392 


165,593,753| 271,808,947 
4,642,416,155) 10235 049,364 
1,813,004,394|3,092,465,558 
























































CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 26. 





Month of April. Four Months E . Week Ended April 26. 
Clearings at— Lf s Ended April 30 








Inc. or Inc. or 


I 
1934. 1933. 1934. 1933. Dec. 1934. 1933. . 1932. 1931. 





Canada— 


S| 


$ bd 
367,765,764) 275,086,295 


Peterborough 


Sherbrooke_-____- 


Kitchener 


457,713,480 
137,785,696 
63,305,563 
17,874,515 
15,872,923 
8,867,857 
16,975,107 
17,973,542 
6,906,924 
6,220,686 
10,640,869 
15,342,527 
11,591,313 
1,211,886 
1,558,806 
4,757,865 
1,817,863 
3,188,339 


4,227,424 
9,399,267 
1,053,896 
2,740,987 


2,333,050 


318,660,718 
160,218,793 
44,578,751 
14,402,892 
13,964,051 
7,442,785 
12,694,469 
18,137,775 
5,314,119 
4,880,877 
8,741,696 
13,234,527 
12,678,528 
1,084,408 
1,204,647 
4,278,275 
1,765,290 
2,784,325 
1,963,594 
1,555,961 
698,515 
1,968,700 
2,114,714 
2,976,732 
7,915,019 
850,850 
2,231,180 


+t++++1 4+ 
0 = tO ee OOD 


L 


+++) ++++ 
mtr | et ew 


ao 
NWA ROS RW OM DAREN OS 


$ 
1,409 ,759,025 
1,819,870,711 
540,364,157 
242,222,837 
67,567,410 
59,973,746 
32,861,603 
60,060 ,846 
70,412,837 
25,600,642 
24,631,773 
39,410,604 
58,398,625 
43,837,281 
4,306,476 
5,889,584 
17,472,380 
7,181,289 
12,189,837 
8,613,115 
7,627,740 
3,135,979 
9,679,373 
8,636,570 
16,676,947 
34,732,478 
4,112,332 
10,630,672 


$ 
1,123,163,595 
1,285,742 ,289 
568,177,786 
182,057,767 
57,495,292 
56,313,376 
29,810,826 
50,059,217 
70,686,990 
22,064,083 
19,515,403 
35,078,753 
52,275,973 
46,753,688 
3,998,715 
"4,668,232 
16,847,699 
7,256,303 
10,696,182 
7,286,020 
6,115,685 
2,619,437 
7,984,249 
7,903,943 
11,970,654 


heh bhatt 
SR RSSOSSANG ARS 


| 


£ 
81,225,566 
108,090,865 
36,622,974 


$s 
76,681,029 
96,486,918 
63,238,662 
11,667,087 


+ 


t+ 141 peep lta 
© cw om 5 SHS ~ ow 


+ 


(t+o+ 


$ 
67,917,881 


30,069,683 
10,849,133 
3,981,364 
3,661,620 
1,872,734 
3,752,401 
3,920,224 
1,527,850 
1,120,291 
2,808,413 
3,265,892 
2,421,289 
288,380 
127,489 
1,166,825 
365,713 
647,699 
452,452 
431,509 
179,285 
590,211 
574,075 
721,032 
,039,292 
203,237 


63,273,620 


$ 
125,322,533 
129,433,345 
44,266,692 
@ 15,615,555 
5,983,884 


Heeb ttttt | ty 


turnnw 
mb 


++ 


2,158,473 
1,813,536 
1,776,772 
2,837,858 


Total (32 cities)....| 1,203,673,104 


606 ,538 
480,240 
382,105 
325,736 
434,795 


1,773,046 
1,485,667 
1,377,427 
1,878,021 


949,942,647 


Wh LO SO RON 


7,916,813 
7,045,359 
6,670,752 5,384,902 
10,050,516 6,749,569 


4,677 ,540,309 


NORSK COOH ORDER WAN 


ONNNNN eH Re Oe Ore 
oo 
wt 


FEEEEH EEE EE ET 


+++ 
moe 


632,154 
280,270,851) 285,189,066 


+ 


628,108 
210,459,008] 369,453,087 











ty | MO DROMNMOMWDAONW RDRONMNOSOUEUNEK SOA 
tn | OL ROW WNWUNNOONNUNUNBNORONUAAOOUN 
ty] BN DWDDDOMH RR ROD EN HW WO WOMONODNNHOOS 


Qi RONnKNwo 
mem | Ow 


fb 
to 
| 


3,755,832,524 


4- 
1] 



































* Estimated, b No clearings available. 


c Clearing house not functioning at present. d Clearings for two months. e Three months figures. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 18 1934: line te 


The Bank of England gold reserve against notes amounted to £191.- 
170,551 on the 11th inst., as compared with £191,080,514 on the previous 
Wednesday. qa 

During the past week supplies of gold have on the whole been offered 
a little more freely, and on several days the price was fixed slightly under 
the dollar parity, with the result that moderate purchases have been made 
for shipment to New York. The steady demand from the Continent for 
private account still continues. 

Quotations dueing the week: 


Per Fine Equivalent Value 
In London— Ounce. of £ Sterling. 
BE Mth phbbcbuandeknwadanbive 134s. 10d. 12s. 7.22d. 
EE i eibiereehes wits aiaer teen che wie 134s. 9d. 12s. 7.31d. 
hes ok wae ankh ikbaaice gaa 134s. 11d. 12s. 7.08d. 
BE Seth nactanetnsaduntoadws 134s. 10d. 12s. 7.17d. 
BE ERtded bana seneanadib anda ds 134s. 8%d 12s. 7.36d. 
CN ee ene 135s. 4d 12s. 6.66d. 
a ao ss thn tbs satis te tivne mi tnd date 134s. 10.92d 12s. 7.13d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Imports. Exports. 
Netherlands-_........... Pa MN EE £47,381 
Sy os: cs nits coi tencaltbats a ek 8 BWESERG. 2 cccsncccse 3,619 
I ia te ie isah rs inl aot eee 221,093 |, i Mine qbenaandeue 336 
Switzerland. .._........ 373 406 Germany I Se ES 348 
— South Africa__... 1 wie 3 1? Other countries__......-. 432 
Nicaragua_.._.------.- 2'851 
Po RO ee 271,122 

anganyika Territory... 123 
Australia area 94,792 
British Guiana__.._____ 5,4 
Other countries_.._..._- 7,558 
£2 ,607 ,574 £207,116 


The latest advices of shipments of gold from Bombay give a total of 
£652,000. The SS. Strathnaver carries £527,000, of which £412,000 is 
consigned to London, £20,000 to Amsterdam and £95,000 to New York; 
while the City of Cairo has on board £125,000 destined for London. 


SILVER. 


Conditions ruled very quiet in the early part of the week and business 
was On a small scale. On the 16th inst., however, after poor supplies had 
led to a rise of 1-16d. in the fixed quotations, heavy liquidation followed 
the report, which circulated in the afternoon, that the United States Ad- 
ministration did not favor any major silver legislation during the current 
session of Congress. Dealings took place on that day down to 4d. under 
the fixed prices of 204d. and 20%d., and quotations yesterday at 193d. 
for cash and 19%d. for forward delivery marked this same low level. 

A sharp reaction has occurred to-day to 20 3-16d. and 20d. for cash 
and forward deliveries, but at this level the market appears top 1 heavy.__ 

Transatlantic influences seem likely to continue, and” in < consequence 
further fluctuations may be anticipated. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Imports. Exports. 

GIES 5 ncn cncccccuce OT ok sw cicmieannmits £12,855 
| Sears : =. SSraeeeere eer seen Ay &: 
Soviet Union (Russia) _-__-_ Fi.Boo RO BAMA. onc cacccan 34,220 
British India_____________ 29,1 SN os aratwing waubeedim 1,450 
} | EE RS eee 7 Ge, cL eh tkadmewn ae ,184 
Other countries____._.____ 95 Other countries suas aicciitahes se dae 1,688 

£214,169 £58,147 


Quotations during the week: 
IN LONDON. 


—Bar Silver per oz. std.— 
Cash Deliv.2 Mos.’ Deliv. 


IN NEW YORK. 
(Per ounce .999 fine.) 


Apr. 12...20 3-16d. 20\d. DE OE in eiomcinatian a eciaceiia dl 46 4c 
Apr. 13--.20 3-16d 20 5-16d ; eer 46 ke. 
Apr. 14__.20 3-16d 20 5-16d BE Ditnskendpénanentimaysa’ 46 4c. 
Apr. 16...20%d 20%d. PA I svi emcihceguiiaiicdceatiabeedd 46 %c. 
Apr. 17...19%d 19790 MS Ti ress as suc piarineeieeak oh niin i caste ean) 45 \c. 
Apr. 18_..20 3-16d. 20 4d. [  . ee 45 ec. 
Average_-__20.125d. 20.229d. 


The highest rate of exchange on New York recorded during the period from 
the 12th inst. to the 18th inst. was $5.1634 and the lowest $5.12 34. 


INDIAN CURRENCY RETURNS, 


(In Lacs of Rupees) Apr. 7. Mar. 31. Mar. 22. 
Notes in circulation. _.........--...---- 17,708 17.721 17,674 
Silver coin and bullion in India_...--.-.--- 9,782 9,799 9,785 
Gold coin and bullion in India__.._.....- 4,156 @ 4,152 4,153 
Securities (Indian Government)-_...--.---- 2,945 2,945 3,736 
Securities (British Government) -_...------ 825 1825 enue 


The stocks in Shanghai on the 17th inst. consisted of about 133,800, 000 
ounces in sycee, 371,000,000 dollars and 22,000,000] ounces in bar silver, 
as compared with about 135,100,000 ounces in sycee, 369,000,000 dollars 
and 21,000,000 ounces in bar silver on the 7th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. 
Silver, peroz.. 191-16d. 1813-16d. 183-16d. 18 11-16d. 1811-16d. 18%d. 
Gold, p. fineoz. 135s.9d. 1358.8d. 1358.114%d136s.34d. 1368.34%d 1358.10d. 
Consols, 24% 78% 79% Holiday. 79% 79% 79 11-16 
British 344 %— 
Wie Sieaensoe 102% 102% Holiday. 102% 102% 103 
British 4%— 
1960-90____. an 113% Holiday. 113% 113% 113% 
French Rentes 
(in Paris)3%fr. 76.40 78.50 78.75 78.90 78.90 78.25 
French War L’n 
(in Paris) 5% 
1920 amort.. 112.10 113.40 114.10 114.60 114.60 114.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 43% 42% 41% 42% 42% 42% 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Apr.28 Apr.30 Mayl May2 May3 May4 


1934. 1934. 1934. 1934. 1934. 1934. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France..............-. 11,300 11,500 12,100 12,600 12,400 12,600 
Banque de Paris et Pays Bas... 433 1,452 1,513 1,547 1,526 eons 
Banque d’Union Parisienne... 168 171 187 135 182 cave 
Canadian Pacific............- 255 255 253 267 264 265 
CORE GE 6 sdk cinencossncs 18,400 18,400 18,300 18,800 18,800 18,800 
Cie Distr d’Electricitie.-...... 2,370 2,385 2,400 2,450 2,440 osme 
Cie Generale d’Electricitie.-.... 1,820 1,810 1,850 1,910 1,920 1,950 
Cie a Transatilantique- ~~. 25 25 25 25 27 25 
Saree eee n 195 180 189 178 187 dues 
Comeanat Nationale d’Electricitie 1,016 1,028 1,065 1,085 1,070 ones 
GH Eh oo b cewintadetseenad 160 160 170 160 160 160 
aa 295 312 328 331 325 ata 
Credit Commercial de France... 729 739 749 779 775 one 
Credit Lyonnais... ........... 2,090 2,120 2,180 2,220 2,190 2,200 
TEE LORRI, «.< bdicvedpnces 2,510 2,500 2,540 2,690 2,700 2,700 
Energie’ Electrique du Nord. --. 690 690 700 715 716 eeee 
Energie Electrique du Littoral. . 824 852 880 925 916 ees 
PE pndecsntavessiceses ¢ ee 
PO ae 810 
Lyon (P L M)-.- enon 
NEG RY .ccscs nube 
Orleans Ry --.-.-- 918 
Pathe Capital... ...... eeee 
Piseccnsacacne ee 
Rentes, Perpetuel 3% - 78.25 
Rentes 4% 1 85.70 
Rentes 4% . 1918... ......... 85.30 
Rentes 444% 1932 A 90.90 
Rentes 444%, 1932 B 89.70 
Rentes 5%, 1920 114.20 
ee 1,620 
Saint Gobain C & C wane 
Schneider & Cie atone 
Societe Francaise Ford 60 





Societe Marseillaise 520 caus 
Tubize Artificial Silk pref...... 139 138 145 150 147 buen 
Union d’Electricitie........... 728 741 775 792 779 aeun 
WEP EMD oc sb dcocsetcnctios 93 93 95 97 96 ause 











THE BERLIN STOCK EXCHANGE. 
Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


———_——_Per Cent of Par- 
Apr. Apr. 


May May May May 

28. 30. = 2. 3. 4. 
TEE, COB oc cwrddenandesscunseses 149 =148 149 147 °= 147 
Berliner Handels-Geselischaft (5%) bikini 85 85 85 85 85 
Commerz-und Privat Bank A G___._..--. 44 42 42 41 40 
Deutsche Bank und Disconto-Geselischaft.. 56 56 55 55 52 
DE SE ck cnicnubdaceencesondeame i: 60 60 59 58 
Deutsche Reichsbahn (Ger Rys) re (7%)..11 113 112 112 112 
Allgemeine Elektrizitaete-Gesell (A E G) ... 3 24 23 24 23 
Berliner Kraft u Licht (10%)-...--------- 129 129 128 128 128 


SO ES FD ne dnmedassaccconone 124 124 Holi- 123 122 122 
CE CE edb cdukedsteecneneantoaue 99 99 day 96 96 96 
Hamburg Elektr-Werke (8%) ..-.....-.--- 113 115 114 114 113 
Siemens & Halske (7%) -..-..------..--- 134 134 132 133 131 


I G Farbenindustrie (7%) ----- 






Salzdetfurth (734%) ---------- --138 140 140 nan: oan 
Rheinische Braunkohle (12%) -- o-338 215 214 awe Bae 
Deutsche Erdoel (4%)-_---.--- ee 112 112 110 
mee gage Roebren...... ae, 66 65 64 63 
pO re ee -- 23 24 22 20 19 
Werddoutncher yf ES EERE aD ane 27 27 26 25 24 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Friday 
May 4 1934: 





Bia. | Ask. Bid. | Ask. 

Anphalt 7s to 1946_...---.- f31 33 ||Hungarian defaulted coups} 90 aaa 
Argentine 5%, 1945, $100 Hungarian Ital Bk 7s, '32) /80 8 

RE od dik ocd ema 92 ..--||Jugoslavia 5s, 1956....... 30 33 
Antioquia 8%, 1946.----.- 128 32 ||Jugoslavia coupons.-..-.-. {37 40 
Austrian Defaulted Coupons//100 emus pomey Hy 6s, 043 eas 16212} 6512 
Bank of Colombia, 7%, °47| 19 2012||Land M Bk, Warsaw 8s, °41| £70 73 
Bank of Colombia, 7%, 48) 19 2012)| Leipzig O’land Pr. 6s, '46| £63 66 
Bavaria 6 4s to 1945__--.- fai 43 ||Leipzig Trade Fair 7s, 1953) f4912| 50!2 
Bavarian Palatinate Cons. Luneberg Power, Light & 

Cit. 7% to 1945......-- 31 34 Water 7%, 1948__....-- 56 59 


948 f 
Mannheim & Palat 7s, 1941) /53 59 
Munich 7s to 1945___...-- < 
Munic Bk, Hessen, 7s to °45 
Municipal Gas & Elec Corp 


Bogota (Colombia) 6%, °47| 17 20 
Bolivia 6%, 1940. 
Buenos Aires scrip......-- 
Brandenburg Elec. 6s, 1953) /42 45 


Brazil funding 5%, '31-’51) 59 60!2 Recklinghausen, 7s, 1947| /51 54 
Brazil funding scrip. ---.-- 59 6012|| Nassau Landbank 648, °38| /58!2| 60l2 
BSntish Hungarian Bank Natl. Bank Panama 64% 
ee , OS 5a ee ee f41 42 
Brown Coal Ind. Corp. Nat Central Savings Bk of 
eS een S57 62 Hungary 7}4s, 1962.-.-| /57 Siteioes 
Cali (Colombia) 7%, 1947) f13 1412/| National Hungarian & R 
Callao (Peru) 74%, 1944) £5 9 Mtge. 7%, 1948... f6212] .... 
Ceara (Brazil) 8%. 1947.-| f 6 10 ||\Oberpfalz Elec. 7%, 1946.-| /30 
Columbia scrip issue of ’33| f35 37 ae State 
Snes GF TOSS ocodecnccce I33 35 OF 2s ceeantnaweewne 1 34 
Costa Rica funding 5%,°51| /45 Pe pote alee TK, 1968....| f1712) 1912 
Costa Rica scrip__....---- £44 ..--||Protestant Church 
City Savings Bank, Buda- many), 78, 1946......-.-. f4l 44 
 * |i eres SEA _...||Prov Bk Westphalia 6s, '33) /52!2) __-. 
Dortmund Mun Util 6s, '48) /53 55 ||Prov Bk Westphalia 6s, '36) /52 55 
Duisburg 7% to 1945..... 131 33 ||/Rhine Westph Elec 7%, '36) /76'2| 7912 
Duesseldorf 7s to 1945...-|) /31 34 ||Rio de Janeiro 6%, 1933..| /24 26 


East Prussian Pr. 68, 1953_| /51 53 ||Rom Cath Church 6s, 46) /61 64 




















European Mortgage & In- RC Church Welfare 7s, '46| f41'2| 4312 
vestment 7 4s, 1966_..-| Sé7 __..||Saarbruecken M Bk 68, '47| /80 86 
French Govt. 544s, 1937--| /163 169 ||Satvador 7%, 1957..-.-.-.-- 28 2912 
French Nat. Mail 8S. 68,'52) 157 163 ||\Salvador 7% ctf of dep '57| 24 2512 

Frankfurt 7s to 1945._-..-- f32 36 ||Salvador scrip.....---.-- 14 17 
German Atl Cable 7s, 1945) /49 51 ||Santa Catharine (Brazil), 
German Building - >  . eee f2312| 251g 
bank 6% %, 1948....... f4912| 5112||Santander (Colom) 7s, 1948) /11 13 
German defaulted coupons.| /65 ___.||Sao Paulo (Brasil) 68, 1943) /23 24 
German scrip. ..........- f19l2| 21 ||Saxon State Mtge. 6s, 1947) /65 69 
German called bonds ....- £37 43 ||Serbian 5s, = —_— 30 33 
Haiti6% 19638.........-- 70 _._--||Serbian coupons ......-.- S37 40 
Hamb-Am Line 6s to '40) /85 8 Siem & Halake rab 6s, 2930) 340 355 
Hanover Harz Water Wks. Stettin Pub Uti) 7s, 1946..| /49 5012 
OW, Set ss adcttnndene S36 39 ||\Tucuman City * 1951. {38 40 
Housing & Real Imp 7s, '46) /43 48 ||Tucuman Prov. 1950...) 59 62 
Hungarian Cent Mut 78,’37| /47!2| 49!2||Vesten Elec Ry Lag 1947... £27 30 
Hungarian Discount & Ex- Wurtemberg 73 to 1945.--| /36!2| 3812 
ehange Bank 7s, 1963_..| f41l2' 4312 





j Flat price. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Speculative activity in the New York stock market was 
quiet and price movements generally downward during most 
of the present week. There were occasional periods of 
strength and prices have, at times, showed modest gains, 
but the rallies failed to hold and the trend of the market 
was mostly toward lower levels. Metal shares made the best 
showing, particularly the silver group which has shown sub- 
stantial gains. Public utilities have been under pressure 
from time to time and many stocks in this group have dipped 
to new lows for the year. Motor issues were heavy during 
the fore part of the week, but showed moderate improve- 
ment on Thursday. Specialties attracted moderate buying, 
but the gains in this group were not especially noteworthy. 
Call money renewed at 1% on Monday and continued un- 
changed at that rate throughout the week. 

Stock market transactions were quiet and few changes were 
apparent during the brief session on Saturday. Pivotal 
stocks sagged and motor shares reflected pressure, though 
most of the losses were confined to fractions. The weakness 
in these issues was due largely to the news from the motor 
center indicating that labor troubles were still interfering 
with production schedules. General Motors was down % 
of a point and Hudson Motors dipped 1% points to 16%. 
Metals shares were slightly improved in tone as a result of 
the further rally in silver, and Consolidated Gas (3) was 
fractionally higher on the day. There were a few isolated 
strong sports, notably Schenley Distillers which got up 
to 35% at its top for the day, though it lost part of its gain 
before the close. Austin Nichols pref. A (4) was up 3 
points at 64 and General Cigar pref. (7) improved 134 
points to 110. The changes in the general list were largely 
on the side of the declines, the recessions including among 
others, American Bank Note pf. (3),3% pts. to 4634; Detroit 
Edison Co. (4), 2 points to 81; Duplan Silk pref. (8), 3% 
points to 1064; Illinois Central pref., 2 points to 45; Pitts- 
burgh Steel pref., 314 points to 3514, and New York Chicago 
and St. Louis, 21% points to 225%. 

The stock market had another setback on Monday and 
losses ranging from 2 to 3 or more points were registered by a 
goodly number of active stocks. Practically every group 
was affected to some extent by the general selling movement 
which was in evidence until the closing hour. Mining shares 
were particularly weak, Homestake Mining (16) breaking 
2234 points to 35114. Most of the selling centered in the 
merchandise and motor stocks, though pressure was also 
apparent in the steel issues. Rubber shares were fairly 
steady during the early dealings due, in part, to the agree- 
ment to limit world rubber production, but joined the decline 
later in the day. United States Steel and Montgomery 
Ward broke through to new lows and sales were especially 
heavy in Chrysler. As the market neared the close, some 
of the public utilities and specialties showed improvement, 
but the gains were small and not especially noteworthy. 
The principal losses were American Hide & Leather pref. 
5% points to 3514, Baldwin Locomotive pref. 5 points to 
53, A. M. Byers pref. 434 points to 6214, Central RR. of 
N. J. 3 points to 75, Fairbanks Morse pref. 3 points to 55, 
Pere Marquette pr. pref. 414 points to 40, Phillips Jones pref. 
(7) 3 points to 65, United States Smelting Refining & Mining 

(5)4) 4 points to 115, West Penn Electric ‘pref. (7) 5 points 
to 72 and Wright Aero 2) points to 5314. 

Narrow and irregular movements characterized the trading 
on Tuesday, and while there were occasional gains scattered 
through the list, liquidation was in evidence in some of the 
utilities and specialties. Public participation was light, 
however, the bulk of the trading being transacted for profes- 
sional account. The losses ranged from fractions to 2 or 
more points; stocks like Amer. Tel. & Tel., American To- 
bacco B, Liggett & Myers, Union Pacific, Douglas Aircraft 
and Cerro de Pasco being among the hardest hit. Moderate 
short covering was in evidence toward the end of the session 
and there was a slight improvement all along the line, but 
the advances were insufficient to make much change in the 
final prices. Among the recessions were such active stocks 
as American Water Works Ist pref. (6), 4 points to 76; 
Bethlehem Steel pref., 2 points to 72; Bon Ami (5), 2% 
points to 79; Crucible Steel, 2 points to 28; Ingersoll Rand 
(1%), 4% points to 601%; International Printers Ink pref. 
(6), 6 points to 80; National Lead (5), 6 points to 145; 
Norfolk & Western (10), 4 points to 176, and Worthington 

Pump pref. A, 34% points to 46. 
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Fractional gains were recorded during the early dealings 
on Wednesday, but the rally failed to hold and the entire 
list again turned downward, the decline ranging up to a 
point or more. Amer. Tel. & Tel. dropped sharply down- 
ward following the announcement that the Public Service 
Commission planned to investigate phone rates and most of 
the utilities followed suit. Specialties also were among the 
weak stocks, Spiegel-May-Stern slipping back over 8 points 
before the close. Motor shares joined the decline and both 
General Motors and Chrysler registered losses of a point. 
Trading was unsually dull during the morning, but the vol- 
ume expanded as the day progressed. The outstanding 
losses included American Safety Razor, 43% points to 494; 
Amer. Tel. & Tel. (9), 314 points to 114; Brooklyn Union 
Gas (5), 41% points to 64; Central RR. of N. J., 4 points to 
71; Johns-Manville, 3% points to 517%; National Lead (5) 
414 points to 140%, and Western Union Tel., 2% points 
to 49%. 

Dealings on the New York Stock Exchange were marked 
by narrow price movements and small transactions on Thurs- 
day, and while a few of the more active stocks were able to 
show small gains at the end of the session, the list, as a 
whole, showed little change from the previous close. The 
best gains were recorded in the metal group due largely to 
the improvement in the silver shares, and while the advances 
in this section were fairly substantial at times, a part of the 
gains were erased before the close. Stocks closing on the 
side of the decline included Cluett, Peabody & Co. (1), 2 
points to 37; Corn Products Refining (3), 134 points to 
6714; Gotham Silk Hosiery pref. (7), 7 points to 63; Home- 
stake Mining Co. (17), 354 points to 35114; Jewel Tea (3), 
2 ints to 48; Laclede Gas pref. (5), 314 points to 5244; 

utlet Co. (214), 3 points to 42; Pere Marquette pref. 614% 
points to 4014 and United States Steel pref. (2), 134 points 
to 91. 

The general list was fairly brisk during the early trading 
on Friday and many of the active stocks showed strong 
rallying tendencies. Public utilities and some of the 
specialties did not participate in the gains, American Tele- 
phone & Telegraph and Consolidated Gas both moving 
erratically on account of the uncertainty in regard to the 
rate-cutting possibility in the public utility field. Ou 
Shares were in light demand, though there was some im- 
provement late in the day following rumors that gasoline 
price-cutting in Brooklyn was about to end. Copper stocks 
were slightly higher and moderate recovery was apparent 
in the motor group and in the railroad stocks. The changes 
at the close were slightly more numerous on the side of 
the decline, the recessions including among others, Allied 
Chemical & Dye (6), 1144 points to 14334; American Com- 
mercial Aleohol, 2 points to 45; American Tel. & Tel. (9), 
2 points to 112; J. I. Case Co., 544 points to 5944; New 
York & Harlem pref. (5), 5 points to 115; Brooklyn Union 
Gas (5), 1 point to 62; Radio Corp. pref. A, 114 points to 
3634; United States Leather pref. (334h), 614 points to 58/4, 
and Lorillard pref. (7), 2 points to 111. 


May 5 1934 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell.|Muntcipal & States Bond 
May 4 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday .....- 563,630} $4,550,000} $1,372,000 $390,500} $6,312,500 
Monday --.---- 1,486,590 7,874,000 1,727,000 1,767,500} 11,368,500 
Tuesday --.---- 1,339,380 8,171,000 1,410,500 3,730,000} 13,311,500 
Wednesday --- 1,338,424 7,957,000 1,552,000 6,351,500] 15,860,500 
Thursday - -.--- 1,110,190 7,314,000 1,741,000 1,265,600} 10,320,600 
PE ob escsere 840,300 7,472,000 2,529,000 1,642,500} 11,643,500 
 __ 6,678,514! $43,338,000' $10,331,500' $15,147,600! $68,817,100 
Sales at Week Ended May 4. Jan. 1to May;4. 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares. 6,678,514] 27,570,607 175,778,781 135,206,782 
Bonds. 
Government bonds:._-] $15,147,600} $10,379,500 $211,173,400 $206 863,300 
State & foreign bonds. 10,331,500} 19,772,000 282,775,000 252,189,000 
Railroad & misc. bonds| 43,338,000} 65,350,000} 1,064,550,000 586,139,900 
Pet Rare $68,817,100! $95,501,500' $1,558,498,400! $1,045,192,200 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 









































Boston. Philadelphia. Baltimore. 

Week Ended 

May 4 1934. Shares. ,Bond Sales.| Shares. \BondSales.| Shares. ,BondSales. 
Saturday ........ 11,488 $9,000 6,538 $6,000 870 $2,000 
ee 25,477 8,000 Ce ee 1,860 22.100 
Tuesday --_-.--.- 31,937 6,000} 13,640 2,000 1,753 9,800 
Wednesday .....- 28,885 4,550 of ee 2,429] § 2,000 
Thureday ....-...< 23,026 3,000} 11,101 3,000 777 19,000 
SN Bien ease 5,387 1,000 TOU. cancun 3,074 3,000 

PRs saccekaa 126,200} $31,550) 71,982) $11,000) 10,763) $57,900 
Prev. week revised! 123,584 $46,000' 72,876 $24,500' 12,351' $22,400 





Volume 138 


THE CURB EXCHANGE, 

Desultory price movements and dull trading have been 
the outstanding characteristics of the daily dealings on the 
Curb Exchange during the present week. The volume of 
transactions was small and most of the changes were un- 
important and made little impression on the market trend. 
Considerable selling has been in evidence, and while there 
have been occasional rallies, these were not maintained for 
any great length of time. 

On Saturday trading was extremely dull and the market 
was without definite trend. Selling developed toward the 
end of the session and practically the entire list lost ground, 
some of the higher priced specialties dipping as much as two 
points, while other popular issues lost part of their early 
gains. Mining shares were weak and showed fractional 
declines at the close. During the first hour there were some 
small gains on light buying orders, the most active stocks 
jncluding such issues as Parker Rust Proof, Sherwin Williams, 
and Pittsburgh Plate Glass. Oil issues and power and light 
shares were at a standstill. 

Share values showed little change on Monday as the market 
continued dull and price fluctuations narrow. Group move- 
ments were without special significance as small gains and 
losses were about evenly distributed among the more active 
issues. The turnover was small, a goodly part of the trading 
centering around some of the recent favorites. Oil stocks 
showed losses ranging from fractions to a point or more and 
mining shares like Aluminum Co. of America, Newmont 
and Lake Shore Mining were down from 1 to 3 or more 
points. Lower prices were also recorded in shares like Elec- 
tric Bond & Share, American Gas & Electric and Niagara 
Hudson. Liquor stocks were fairly steady in the early trad- 
ing, but sold off before the close. Industrial issues displayed 
little trend, Great Atlantic & Pacific being fairly steady, 
while Sherwin Williams moved fractionally lower. 

The curb list idled along without definite trend on Tuesday. 
Selling pressure was in evidence and speculative activity was 
entirely lacking. Oil shares were generally easier, Humble 
Oil yielding around a point, while Gulf Oil of Pennsylvania 
and Standard of Indiana moved narrowly in small volume. 
Mining and metal issues declined around 2 points in some 
of the more active shares with a smaller loss in Lake Shore 
Mines and Newmont. In the public utilities group, American 
Gas & Electric and Niagara Hudson showed fractional gains, 
but elsewhere in the list prices were easier. During the final 
hour the market was somewhat inclined to rally but the gains 
were not particularly noteworthy. 

Trading was in thin volume on Wednesday as the market 
continued to move more or less irregularly. In the liquor 
group Hiram Walker sagged around a point as the directors 
declared a quarterly dividend of twenty-five cents on the 
preferred stock but omitted any reference to the common 
stock. Gold mining shares were moderately stronger but 
the turnover continued small. The active issues included 
Pioneer Gold and Lake Shore Mining, both of which were 
slightly higher. Oil stocks made little progress, Humble 
Oil and Standard of Indiana moving within a narrow channel 
during most of the session. In the industrial group, National 
Container, Safety Car and Sherwin Williams lost major frac- 
tions and a few stocks like American Cyanamid B and Pitts- 
burgh Plate Glass were slightly firmer at the close. 

Market trends were somewhat mixed on Thursday, the 
gains and losses being about equally divided. Fluctuations 
ranged up to 2 or more points, though trading was rather 
thin on either side. Mining and metal issues were moder- 
ately firm, particularly Lake Shore and Newmont, and a 
substantial gain was recorded by Aluminum Co. of America. 
Small advances were registered by Standard Oil of Indiana 
and Humble Oil, while Gulf Oil of Pennsylvania was off 
on the day. In the aleohol group, Distillers Seagrams was 
fairly steady and Hiram Walker was somewhat easier. The 
specialty list was entirely without feature, most of the active 
trading favorites moving within a comparatively narrow 
channel. 

Some of the more active stocks were in moderate demand 
on Friday, though trading interest did not extend to all 
parts of the list. The specialties group was the strongest, 
a few of the highest priced stocks snowing a gain of a point 
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or more. A number of the oils and mining shares also showed 
modest gains during the morning, though some of the 
advances were canceled before the market closed. Public 
utilities were dull and few changes were apparent in this 
section of the market. Liquor stocks showed both advances 
and recessions, while the industrial issues were practically 
unchanged. As compared with Friday of last week; many 
of the leading shares were lower, American Superpower clos- 
ing on Friday at 254, against 314 on Friday of last week; 
Atlas Corporation at 1214, against 127%; Central States 
Electric at 134, against 114; Cities Service at 27% against 
34%; Commonwealth Edison (4) at 5514, against 56; Con- 
solidated Gas of Baltimore (3.60) at 57%, against 59; Elec- 
tric Bond & Share at 1454, against 165; Ford of Canada A 
(pl.) at 2234, against 2314; Gulf Oil of Pennsylvania at 64, 
against 6514; Hudson Bay Mining & Smelting at 13, 
against 1314; Humble Oil (New) at 43, against 45; New 
York Telephone pref. (614) at 1154, against 11814; Niagara 
Hudson Power at 6, against 634; Pennroad Corporation at 3, 
against 3144; A. O. Smith at 2614, against 2614; Standard 
Oil of Indiana (1) at 2634, against 2734; Swift & Company 
(14) at 16%, against 1714; Teck Hughes (.66) at 61%, against 
634; United Gas Corporation at 2% against 314; United 
Light & Power A at 314, against 354; United Show Machinery 
at 6634, against 6714, and Utility Power at 114, against 14. 

A complete record of Curb Exchange transactions for-the 
week will be found on page 3069. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






































Stocks Bonds (Par Value). 
Week Ended (Number 
May 4 1934. of Foreign Foretgn 
Shares). Domestic. | Government| Corporate. Total. 
Saturday -...------ 120,594] $2,568,000 $66,000 $56,000] $2,690,000 
Monday -.-..------ 252,065) 4,837,000 67,000) 108,000} 5,012,000 
Tuesday -....-...-- 229,385} 4,847,000 72,000 55,000} 4,974,000 
Wednesday..-..---. 203,950} 4,387,000 398,000 28,000} 4,813,000 
Thursday -..---.--- 176,725] 4,623,000 236,000 48,000} 4,907,000 
PH sk ncacdcéscns 147,815} 4,685,000 ,000 103,000} 5,332,000 
TE i. «i ct mat 1,130,534'$25,947,000' $1,383,000 $398 ,000 $27,728,000 
Sales at Week Ended May 4. Jan 1to May 4. 
New York Curb 
Exchange. 1934. | 1933. 1934. | 1933. 
Stocks—No. of shares. 1,130,534 2,880,157 31,279,222 16,907,776 
Bonds. 
DOE. . acdacénnne $25,947,000] $23,339,000 $428,106 ,000 $289 ,285,000 
Foreign government. - 1,383,000 541,000 16,193,000 11,735,000 
Foreign corporate." ..- 398,000 871,000 13,782,000 16,099,000 
ee $27 ,728,000' $24,751,000 $458,081,000' $317.119.000 

















NATIONAL BANKS. 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED. 


Apr. 21—Coldwater National Bank, Coldwater, Mich-------- 
Capital stock consists of $50,000 common stock and $50,000 
preferred stock. President, Marvil T. Shaw; Cashier, 
Carl J. Martin. Will succeed No. 1235, The Coldwater 
National Bank. 
Apr. 21—First National Bank at Beaver Falls, Beaver Falls, Pa-- 
President, E. C. Rebeske; Cashier, Bente S. Luce. Will 
succeed No. 3356, The First National Bank of Beaver Falls. 
Apr. 23—First_National Bank in Lincoln, Lincolm, Ill__.--.--- 
President, George . Knochel; Cashier, W. H. 
Will succeed No. 3369, The Lincoln National Bank. 
Apr. 23—The First National Bank of Butler, Butler, Mo---- 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, Carl J. Henry; Cashier, H. H. 
isle. Primary organization. 
23—National Bank of Olney at Philadelphia, Phila- 
Ge, Bio os 4.2 duns bh were teen ea eee abe wee eee ete ara 
Capital stock consists of $100,000 common stock and $100,00 
referred stock. President, Walter D. Jennings; Cashier, 
‘Noyd E. Brink. Will succeed No. 12931, The National 
Bank of Olney in Philadelphia. 
Apr. 26—Union National Bank in Mount Wolf, Mount Wolf, Pa. 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, W. O. Knaub; Cashier, Chas. 
ii Krebs. Will succeed No. 9361, The Union National 
Bank of Mount Wolf. 
Apr. 27—Clifton Heights National Bank, Clifton Heights, Pa-- 
Capital stock consists of $50,000 common stock and $25,000 
preferred stock. President, Everett L. Kent; Cashier, C. C. 
Gamble. Will succeed No. 6275, The First National Bank 
of Clifton Heights. 


VOLUNTARY LIQUIDATIONS. 


Apr. 20—The Peoples National Bank of Elkins, Elkins, W. Va-- 
Effective April 16 1934. Lia. Committee, C. M. Marstiller, 
Sheffey Taylor and C. B. Whetsell, care of the liquidating 
bank. Succeed by The Tygarts Valley National Bank 
of Elkins, Charter No. 14002. 
Apr. 21—National Bank of_Ellsworth, Ellsworth, Pa___-_-.--- 
Effective April 17 1934. Lig. Agent, J. W. Dague, Ellsworth, 
Pa. No absorbing or succeeding bank. 
Apr. 21—The First National Bank of Utica, Utica, Mich---- 
Effective April 17 1934. _Liq. Committee, Arthur N. Chapo- 
ton, Jack Harvey and Wm. E. Malow, all of Utica, Mich. 
Succeeded by The Utica National Bank, Utica, Mich., 
Charter No. 14022. 
Apr. 23—The First National Bank of Bremerton, Bremerton, 
een ee eee ee 
Effective April 21934. Liq. Agent, Herbert A. Babcock, care 
of the liq. bank. Absorbed by The National Bank of Com- 
merce of Seattle, Wash., Charter No. 4375. 
Apr. 23—Kings Park National Bank, Kings Park, N. Y_.-.---- 
Miffective April 19 1934. Lig. Gommittee, Judge Wm. F. 
Flynn, C. E. Biggs and artin J. Hartney, care of the 
liquidating bank. Succeeded by The National Bank of 
Kings Park, N. Y., Charter No. 14019. 


Capital. 
$100,000 


$100 ,000 


100,000 


50,000 


Apr. 


200,000 


50,000 


75,000 


25,000 


50,000 


100,000 


50,000 
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Apr. gs; The South Side Nation. 1 Bank & Trust Co. of Newark, Copan 
Effective Apel it 1934. “a, Committee, Thomas C. Wallace, 
Adolph Kleinwaks and illiam L. Morgan, care of the 
Uouideting beak. Absorbed by The West Side Trust Co., 
Newark, . The a bank had authority for 
operation of two 
pr. 23—First National Bank i Lodi, Lodi, N. J 
AM nective April 17 1506. i aa. Agent, Oval’ J. Mason, oe 
of the liquidating ba bed by Peoples Trust Co 
Bergen County, ow ey N. 
Apr. 23—First National Bank & Trust Co. of iw. ay oe 
Sepive Ar 18 1934. Lig. Committee, 8. Stockdale, 
ynd and W. A. Givens, care of she liquidating 
ai Succeeded by ‘'First National Bank in Tarentum,”’ 
sar No. 13940. 


100,000 


200 ,000 


25,000 


Effective Ape i 17 sees Liq. Agent, Noble Robinson, St. 
harles, by “First National Bank in 
Se Charles,”’ Gharter No. 13973. 
Apr. 24—The La Rose National Bank, La Rose, gillinot 
Effective March 28 1934. Li . Committee, 
and Charles J. Potter, La Ill. PS had by The 
Citizens National Bank of Toluca, lll., Charter No. 11333. 
Apr. 24—Fannettsburg National Bank, Fannettsburg, 7 
Effective April 16 1934. Liq. Agent, The National Bank of 
Cham burg, Pa. rbed by The National Bank of 
Chambersburg, Pa., Charter No. 593. 
Apr. ‘onthe Tanners National Bank of Woburn, Woburn, 
Effective April 17 1934, Liq: Agent, Richard Bancroft. care 
of the liquidating bank. Succeeded by the ‘Tanners 
National Bank in Woburn,’”’ Charter No. 14033. 
Apr. 24—The Elkins National Bank, Elkins, ci a’? 
Effective April 16 1934. Liq. Committee 
Harper and Paul M. Crouch, care of ty ‘ia 
Succeeded by The Tygarts Valley National 
Charter No. 14002. 


Apr. astm First National Bank of Sebastopol, Sebastopol, 
Effective Dec. 27 1933. _ Liq. A nso ¥ Ww. 3 c. “Marshall, care 
Transamerica vey 460 M San Francisco, 
pm oa y the iehastene a. <8. Bank, Sebas- 
topol, Ca 


Apr. ‘Aaa First National Bank of Hardwick, Hardwick, 

Liq. Bed By it L. Sharp, care of the 

liquidating ‘bank. Absor The First National Bank 

of Riverdale, Calif., Charter 

Apr. ns hen Grundy ‘County National Bank of Grundy 

Effective April 20 1934. Liq. Committee, V. Sieverding, 

E. E. Groote and Ferdinand Henze, care of ibe liquidating 

bank. Succeeded by The Grundy National ank of 
Grundy Center, Charter No. 14066. 

pr. 27—The First National Bank of — DeKalb, Ill_- 

AM ifoctive April 24 1934. Liq. Agent, Bradt, De Kalb, 

~ Succeeded by ‘First Notional ’ bank in DeKalb, of 

harter No. 14008. 
Apr. Br the First National Bank of Winthrop, Winthrop, 


Effective April 25 1934. Liq. Agent, A. L. Olson, Winthrop, 
et Succeeded by 


“First National Bank in ‘Winthrop, ie 
arter No. 14042. 
Apr. gi The F First National Bank of George West, George 


> a a te act tanaee 
Effective April 16 1934. Pak. an: R. OC. Lyne, C. L. 
Tullis and Arthur t, all of George West, Texas. 
Succeeded ved “First ‘Wational Bank in George West, * Charter 


No. 14012 
BRANCHES AUTHORIZED. 
Apr. _ . . reepeemee National Bank of Terre Haute, Terre 
aute, In 
Location of branch: 1284 Lafayette Ave., Terre Haute, Ind. 
Certificate No. 981A 
Apr. 25—The Boardwalk National Bank of Atlantic City, 
Atlantic City, J. 
Location of "ne AB of ‘Northeast corner of New York and Atlantic 
Aves., Atlantic City, N. J. Certificate No. 982A. 


25,000 


B. Harber 


25,000 


100,000 


100,000 


Merrill, Don 


uidating bank. 
ank of Elkins, 


100,000 


25,000 


100,000 


25,000 


50,000 








AUCTION SALES. 


Among other securities, the following, not actually dealt 
in at the Stock Exchange, were sold at auction in New York, 


Jersey City, Boston, Philadelphia, and Buffalo on Wednesday 
of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Share. 


1 Scarsdale Leasing Corp. (N. Y.), class A, no par; 5 Scarsdale Leasing Corp. 

is 2 See Ps 1. Maeda Seedevecanheakeehaeth ebankwanwean $800 lot 
2 Nassau Union Bank of Glen PR SS a ee eee 40 
$75,000 aggregate principal amount of the 8% and participating secured gold 

notes of Island Oil & Transport Corp., due June 15 1926, being notes Nos. 

3704 to 3778, both inclusive, in the principal amount of $1,000 each. __$5,000 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 


No sales. 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Share. 
4 Brookside Mills, par SEES SET Sic Ae 74 
225 Kreuger & Toll, common, 100 Kronens._..............-_-.-._-.____- $1 lot 
a a ec endiniceacdoanmenmmeswne 9 
15 Waltham Masonic Building Association, par $10__......._____________ $12 lot 


10 State Street Investment Corp. B 
15 Plymouth Cordage Co, par $100_.___._____ 
47 Mreuger & Ton, Gomam, 100 Mromene. .... .. 2. cece cc nc meee eee $1 lot 
50) Royal Tiger Mines Co., par 01 cent; 30 Thomas F. Galvin, Inc., 7 cum. 
pref., par $100; 99 Acushnet Mills, $544 paid in liquidation: 20 Babson Dow 
Mfg. Co., common, par $10; 26 Babson Dow Mfg. Co., 1st pref., par $100; 
5 Babson Dow Mtg. Co., 2nd pref., par $100; 250 Beecher Falls’ Co., Ince., 


class A; 500 Federal Milis Products Co., par $30; Montana Southern Ry. 
Co., $6 pref., par $100 


te tees kata cae bbtnkabeevoneoucneee 125 1 
112 Kreuger & Toll, common, 100 Kreonens . ot 





i es 


Bonds— er Cent. 
$1,000 Lawyers Mortgage Investment Corp., 514s, March 15 1940 


By Crockett & Co., Boston: 


Shares. Stocks. T 

4 Merchants National Bank, Boston, par $100_............-...--__.. . . : Pn — 

1 Northern Railroad of N. H., par $100 Die hicks baeadsiia mae ahs mamadinand 93 

4 Vermont & Massachusetts Railway NEY 1 EC EER RT IRS I 112 

See SEE Sait | scab ile cule enalekdpasbiehscecisdendee one aens sak 21% 

eee See See ee COND, GO Dh ccc cnccnnascnndnédnwmecccnccened $9 lot 

6 Quincy Market Cold Storage & Warehouse, preferred, par $100..._...____ 

14 Rockland Light & Power Co., voting trust certificates, par $10_....._..__ Ss 

10 Rockland Light & Power Co., voting trust certificates, gS See 8 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. 8 

20 the Federated Loan Association, par $100_............_--_.____ . bay at 

4 Pasadena Golf Club Association, Pasadena, Calif., common, par $100 


ee a ee em ee ee eee ee ee ee ee eee eee ewe eee eeen 
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Bonds— Per Cent. 

$3,500 the Belden, 6 4 %, first mortgage, certificate of deposit......-------- 3% flat 

$1,000 the Pearson, 6% %, first mortgage, certificate of deposit.....------- 8h flat 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Shares. 

5 See Ge er cone blk ietsnnGitnnsvocanccscuceteensande $0.10 








DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 











Per When | Holders 
Name of Company. Share. |Payable.\of Record. 
iated Products, Inc., com. (monthly)------ 5c |June 1|/May 17 
pod Bethlehem Gas, 7% pref. (quar.)-...| 87c |May 10/Apr. 30 
American Business Shares uar.)- pitti a okaia ink w 2c |June 1|/May 15 
American Saute Corp., $556 $ pret BEPjoccet Gi June 1)/May 15 


American Home Products monthly) oie nik 2 June 1)May 14a 


American Steel Pine = agg To ‘pref. (quar.)--- 50c |June 30/June 15 
Archer-Daniels-Midland Co., com. (quar.)----- 25c |June 1|May 21 
Associated National Shares........---------- 9.594c |May 15/Apr. 30 
Atlas Powder Co., com. (quar.).....---------- 50c |June 11 ay 31 
3 er Paper Mills, pr (quar. I isn ts sto iad 75c |May 1j\Apr. 24 

Bandini Petroleum (monthly) ES ee 5c |May 20/Apr. 30 


Bankers National rk (Del.) (quar.)---- 


8c |May 25|May 14 
eee A and B (quarter 




















Dian bwie meals 32c|May 25\May 14 
erred Sau ed Ate hice eee nage 15c [May 25)May 14 
Belding-Cortieel L pref. (quar.)-.------- $1% |June 15|May 31 
i ee —— eppmenngs $7 preferred...........-- oe bunbaoe pd 
SER sie ee || 7 ay 
Blue be Ribbon, oy bt  .., ea h50c |May 1)Apr. 28 
Mts. Na OS aE ... .$1 |May 15)Apr. 30 
Boston Woven Hose & Rubber Co. (no common| dividen|d action} ) 
FE tae ee cdshimduices cwenood $3 |Jurie 15\June 1 
Bourjois, Inc., com. (quer) REE ee 25c |May 21|/May 15 
Bower Roller Bearing GUBT.) conc cwccncae 25c |July 20\July 1 
Brach (E. J.) & Sons, common (quar.)-.------- 10c |June 1)/May 12 
Brillo Mfg. oO. ee ee 2 eee 15¢ |July 2/June 15 
(si th a 50c |July 2\June 15 
Bronxville Trust Co. (N. Y.) (quar.).-.-------- $2 May 1\Apr. 25 
oe f— - as common (quar.)....-------- 75¢e |June 1 y 21 
PARK ntinhateenncnnasweee 12%c |May 15|\May 5 
Cabot M bot Mfg. ¢ qi eri ate aire eee owt $2 May 15|May 3 
alt Dotan re 37 4c |June 15|May 31 
Seen n Oil C a. com (quar.)-. 15|May 1 
Preferred (quar.)....-.------------- 2 1'June 20 
Carolina Tel. e Tel, RRS Ay AN res 23 
Catawissa RR., Ist & 2nd preferred (s.-a.)---- 1% |May 22;)/May 10 
Central Vermont P. Service Corp., $6 pref. (qu.) 1% |May 15\Apr. 30 
Champion Coated Paper Co., com. (quar.).--- 1 May 15)May 10 
lst and special preferred__......---------- $1% \July 1/June 20 
Champion. iber Co., pref. ne. / rs $1% \jJuly 2 June 20 
Champlain Oil Products, pref. (quar.)--------- 15c |May 15\Apr. 30 
Chartered Investors, $5 pref. 3 2a $1% \June 1)May 
Chase (A. W.), 6% preferred _--_------.------ 50c |May 10|Apr. 30 
Chester Water Service, “eee a ee $1%|May 15\May 
Chestnut Hill RR. (quar.) Dipak hndaencabee nes 75c |June 4|/May 20 
Chrysler Corp. com. (quar.).--------------- 25c |June 30\June 1 
COMMADIIGEIES... «oon - 2 3 oo oon eo - === 25c |June 30|June 
Clark Equipment Co., com. (quar.)---------- 20c |June 15|May 30 
Clear Spring Water Service, pref (GURP.) <wcacs $1% |May 15|\May 
Columbian Carbon Co. (quar.)--------------- 7 June 1|May 15 
Cosmos Imperial Mills Ltd. r,s. $134 |May 15\/Apr. 30 
Crown Cork & Seal Co., Inc., pr qo re 68c |June 15|May 31 
Crown Zellerbach Corp., $6 ci. A & Bcum__-_-_- h37%ec |\June 1\/May 14 
Crum & Forster Insuranceshares Corp.— 
Class A & B (quarterly)....--.-.------------ 15¢ |May 31\)May 21 
ee Vv YS ee Te 10c |May 31|May 21 
7% preferred “Ane. com. Salen a ree hh ee de ae $1% |May 31|May 21 
Cus man’s Sons, [nc., com eh ee ee 25c |June 1|May 15 
7% preferred (quar-) a a es mi sg te a $1% |June 1\/May 15 
8 preferred (quar.)...----------.---------- $2 |\June 1|May 15 
Dayton Power © Light Co., 6% pref. (monthly) 50c |June 1\/May 19 
Deposited Bank Shares of N. Y. (.-a. Dan wae’ a 2%% |July 2)May 15 
Dominion Textile Co., Ltd., comanen (quar.)_-- zis July 3\June 15 
Preferred (quarterly) ih EE ri Spl TEER $1% July 16\June 30 
Dunlop Rubber Co., common. .-------------- ee ee a 
Eastern Utilities Assoc., com. yausr.) nose a 25c |May 15|\May 7 
Employers Reinsurance ‘(quar.) ie keiali ts aes de ach ah go ww 40c |May 15)Apr. 30 
Erie & Pittsburgh RR., 1% anteed (quar.)- ih 4 June 1|/May 31 
European Electric Corp td, cl. A & B com-- 1 May 15|May 4 
Fall River Gas Works (quar.)...-...<<+------ 60c |May 1\Apr. 27 
Federal Light & Traction Co., pref. (quar.)----- $1% |June 1\/May 15a 
Ferro Enamel Corp., com. (quar.) esa cey ao ob ten Sh 10c |June 20\June 9 
Common (extra)... . . . 2222-222 - 2 on oe eee 5c |June 20\June 9 
Fitz-Simon’'s & omen oy Dredge & Dock— 
Common (quarterly)-.-.--.----------------- 12%c |June 1|May 21 
Food Machinery, 610% pres: (monthly) ------- 50c |May 15|May 10 
845 % preferred (monthly)-..---.---------- 50c |June 15\June 10 
6% % preferred (monthiy)----------------- 50c |July 15\Juiy 10 
Ford Motor Co. of Canada. Ltd..classA.& B_-| _50c |May 28|May 8 
Gas Securities Co., com. (monthly) ie eee g%| of Lie May 1/Apr. 14 
en. cnennadeoehese May 1\Apr. 14 
Globe Dem Publishing, pref. (quar.)---------- si 54 June 1 19 
Goodyear Tire & Rub er Co % pref. (quar.)- $1 July 2jJune 1 
bey, Atlantic & Pacific Tea Co. of America— 1% \June ilMay 4 
i Lenin eecaanam 
atlas A teeta tee ez (sume [May 4 
7% preferred (quar.)....--e0s--<<-- eer 4 \June ay 
Great ‘pect Dredge & Dock Co. (quar). 5, ao ace z25c |May 15|May 5 
Guctph Carpet & Worsted, pref. anes a eee $1% |May 1/Apr. 20 
Hires (Chas. E.) Co., class A com Ss 50c |June 1/May 15 
ae 0d Consolidated Gold Mines po nen Sl a 5c |May 21|\May 4 
Se ng nn beara ee $i |May 25|May 10 
Homestake Mining Co. (monthly) -~-.---------- May ay 
— isle : a Sl oar i ag ao me $1 |May 25)May 19 
I. G. Farbenindustrie (conpar No. 12)-------- 1h (8 Es 1 
Investment Corp. of Phila---.--.------------ 5 June 15|June 1 
Keystone Custodian Funds, ser E-1---------- 82c |May 15\Apr. 30 
NR Re oo nak anteedeacbigeces 23.4c |May 15/Apr. 30 
Lansing (quarterly) -_--...------------------- 2 May 10\/May 1 
Lanston Monotype Machine Co. (quar.)------ $1 May 31\/May 21 
Lee (H. D.) Mercantile Co-- ----------------- 35c |May 10|/May 4 
Loew’s London Theatres, Ltd., 7% pref------- h35ce |May 15\May 5 
Ludlow Manufacturing Association (quar.)----- 1% |June 1|/May - 5 
Mallory Hat Co., 7% pref. (quar.)----------- 1% |May 1\Apr. 21 
Ty pete Casualty inecrance (quar.)_---| 3744c |May 15|May 1 
Department Stores, com. (quar.)_------- 40c |June 1|/May 15 
Mo oll Frontenac Oil Co., common ( sort PES 20c |June 15|May 15 
McKesson & Robbins, Ltd., common (s.-a.)_--- r25c |May 1/Apr. 20 
Merchants Refrigerating, $7 pref. (quar.)..---- $1%4 May 1/\Apr. 27 
Meta! Textile Corp., partic. pref. (quar.)------ 814%c |June 1\May 21 
Metro-Goldwyn P ctures Corp., oral. ( (quar. )--| 1% %\June 15|May 25 
Midland Life Insurance- -_---..............-- 80c |May 1 ope. 25 
Miiand a Royeity. it SGONTOR..nscanceceeons h50c |May 15|May 5 
$2 get Cee Re ee awediie et a —_— i $ 
Mob 4 7 Birmingham 0 et ae y une 
Mohawk-Hudson Power Corp., pref. (qu. o> 1% |May 1/Apr. 28 
National Bond & Share Corp------.----------- 25c |June 15|May 31 
National Enameling & Stamping Co-_-_--.------ 50c |June 30\June 4 
New Rocheile Water, 7% oy 3 Laue hiumbieee $1% \|June 1)/May 20 
Noe yon Public Service Co— 87%c |June 1/May 21 
cumulative preferred _...-------------- 
% cumulative preferred - - ...------------- 746 June 1|May 21 
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Per Holders Per When | Holders 
Name of Company. Share. Payable. of Record. Name of Company. Share. |Payable.|of Record. 
29 Corporation. class A (quarterly) -......... Cables & Wireless, Ltd., preference... ....... z\w2 4|Apr. 
Class A quarterly) nnn he tice pene cate aha afte 15iMey 3 
Nova Scotia Light & Power, 6% pref. (quar.)- -. California Water ervice Co., 6% = f. (quar. )--| $ 15|Apr. 30 
Ohio Power Co., 6% pref. (quar.)--.---.___ Converters, td., com. (quar.:_____- 50c 15|\Apr. 30 
Pantheon Oil (quarterly) -- ~~. ---2-2 222222. anadian Hydro Electric Oorp., ist pref. (qu.)_| r$13 i|May 1 
Parker Rust Proof Co., common (quar.)---...-- Sees ion preferred (quar.)...... Sy wines 1 abide a 
Common (stock dividend)... .-_..222222222 Preferred (qua SR AAI AM deal 1 ge Tilia 
Preferred (semi-annual) - -..----..-.-.-.--- Preferred quar. BP Etssvacccoesegngnanteuso 1 © Ti seccusas 
Parker (S. C.) & Co., class A (quar.)_.....-... Caterpillar Tractor Co_..................... 12Ke 31\May 15 
Penn State Water, $7 pref. (quar.)_----__227_ Cedar Rapids Mfg. & Power (quar.)----------- 15|Apr. 30 
Peoples Telephone Corp. 7% pref. om af sabes Genteal Id Storage (quar.)-.......---.-.-- 12\%e y 15 y 5 
Philadelphia Suburban Water Co., ‘ee quar.) Franklin , lst & 2nd pref. (qu.)- ; 2|June 30 
Phoenix Hosiery $x; Se st. peek. quar.) __.-. Central Mass. Light & Power 6% pref. (quar.).-| $1 15|Apr. 30 
pene (H. & 8.) quer.) a === ------2-- Centrifugal Pipe Corp. (quar.)............._- 1 y 15|May 5 
land & O onaborg y. (quar.)_.--....-- Me Rigs a aR Ry A aa ge 10c 15|Aug. 5 
So ene Electric Power, 8%; pref. (quar.)_._-- a a 10c 15|Nov. 5 
5% % preferred (quarterly -----..--...-.--- Cent vary Be bbon Mill, Inc., cemrcere (quar.) _.| $1 1|May 19 
Purity Bakeries Corp.., Soul ton (quar.)....--- Chain Belt Co. (quarter uarterl: y) se aiddhiilieetemnansibe aa: 10c [May 15|May 1 
Rolland Paper 6 dig my gms -ser----5-- Chartered £ Investors, rs, prof XS 3 1/May 1 
Savannah Electric eta pref. A (quar.)-- Chesa R. Bn my (semi-ann.) ljJune 8 
734 % preferred B (quar.)------------------ Chicago Flexible 8 Shaft Co» com. GUM Jacaccee 25c |June 30\June 20 
7% Pooeree Ss ree a eon nnn e en ne ee ---e-e i aR A A TRE 25c |May 10|May 1 
6% G, referred B (quar.)-.-......--.------- Chicago Yellow Cab (quar.)_..._....----.___- 25¢ 1|May 21 
Socony Vacuum Core. w= = = ne nnn Cincinnati Union Terminal, 4% pref. (quar. )--- 1 1jJune 2 
Southern Caiifornia Edison Co., Ltd.— 4% pref preferred (quar.)...........-....--__- 1 . _1|Sept. 20 
7% series A preferred (quar.)...-..--.----- erred ( (quar. PARES, WS aS eK 1% |Jan1'35|Dec. 20 
6% series B preferred (quar.)--.----------- Cleveland & Pittsburgh, reg. gtd. (quar.) REI 87 4c 1|May 10 
Southeastern Cottons----.-----.------------- Registered guaranteed c=. } wilecadescopa 87 Ke 1|Aug. 10 
7% preferred - - - -------~~--~--------~------- di cacesnscsces 87 78¢ 1/Nov. 10 
South in Hardware (quar.)_-.------------ Special guaranteed (quar.)........-.-.---.- 1|/May 10 
Standard Oil of California (quar.)------------ Special guaranteed (quar.)---...-.-22-2222- 50c . ljAug. 10 
Standard Oil of Nebraska (quar.) -------.-.--- Sepcial guaranteed ar.) Tt AEA INIA 50c 1|Nov. 10 
Standard Oil of New Jersey $25 par (s.-a.)__.-- Columbia 7 & Elect: Corp.. co testes j12%%c |May 15/Apr. 20 
Ro... par (semi-annual) -------.------------ 5% cumulative & convertible pref. (quar. Reais : May 15/Apr. 20 
ucts, Inc. (quar.)_---------.---- 6% preferred (quarterly). -......-...------ 1% |May 15/Apr. 
Superior Oil of California preferred ------------ Concord Gas preferred (quar.)_.......---.-.-- $1% |May 15/Apr. 30 
Superior Portland Cement-----.-..--....---- Confederation Life Association St dooabnans June 30|June 25 
Texas Guif Producin: gmonwly) Cede as cscscess BR POR a BRA ha a a are 1 |Sept. 30 t. 25 
Tide Water Oil Co., 5% pref wees. Jescecwonne STIS She tehrS ert eaigaeg tite a 1 |Dec. 31 . 25 
Tinken Detroit Axie Co., pref. (quar.)-------- Connecticut Light & Power, 644% pref. (quar.)- 3 % 1|/May 15 
Timken Roller Bearing Co-.__.-...-.22-222-- 4% preferred (quar.)__...-_-_-.__-_.---L- 1% 1|May 15 
Union Tank Car Co., com., (quar.)-.--------- Connecticut Power So. com. (quar.)_........ 62 %e 1|/May 15 
United Carbon Co., common (quar.)-------_-- Connecticut Ry. & Lighting (quar.).....--.--- $1.125|May 15|Apr. 30 
U erde Extension Mining -------.------ 4¥4 % preferred (quar.).............--.-.-- $1.125|May 15 Apr. 30 
U.S. Electric + rh & Power pon maty Dacaveneta ater igar Corp. pref. (quar.)......-- $1% 1|May 15 
Universal Winding fe Oe. -*j ---------- Consolidated Gas Co. of N. Y.common (quar.)-|  50c 15|May 11 
Utica Gas & Blectric O., 762 pref. (quar.)-.-- Seem atec as Corp. 8% pref. (quar.)_..---- i 15 May ol 
Cd détccatpcenasdeesapoasas nso! ay 
Venezuela Oii Concessions, Ltd., com. (final) - - 2\Tune 15 
Vick Chemical Co., common (quar. oan ntnles ws to seah Slrune 15 
CAS KG a as Be arandccusdebpeosoces é 15 
Walker (H.), Gooderham & Worts, Ltd.— 1 15 
Preference {quarter Sa 1 15 
Washington RF. & Electric CURE Paemcneesce j 15 
wi, petures (quarterly) -_-..-.------.---- } 15 
a Water Powe $6 ee. (quar.)_-.- 25a 
Watab per 8% % preferred (quar.)__--_.--__-_ 3c * 30 
Westvaco Chlorin e Products Sorp.. com. (quar.) uarterly ay 3la 
Will & Baumer Candle Co., Inc., common. ---- Crum & al A erred (quar. ET $2 |June 30]fune 20 
Williamsport Water $6 pref. (quar.)_.....----- Cuneo Press, Inc., pret erred (quar.)...._-..-.. $1% |June li}fune 1 
Deere & Co., preferr oY Lik6ek ne ducwsonoons ps4 June ; May 15 
Below we give the dividends sey ger in previous reeks Denver Union Stockyards (uat.)-~~ cenmenase Boe Oct. ]22-2202: 
and not yet paid. This list does not include dividends an- uarterly ~_. SER MRE Gebecinnccnentesoncsis 39 am. Hige=-55- 
nounced this week, these being given 1n the preceding table. te Dreferred quar. Pr rernereelreress aes i Sept Aug. 20 
71% peeterrea (QUa?.)... 2. . oe cone cnececces OV 
Per When | Holders Detroit "Hiilledsleg ie Southwestern (semi-ann.) ~~ $2 |July 7\|June 20 
mmon (quar.)_....-.-- 25c |June i1|/May 15 
Name of Company. Share. \Payable.\of Record. Dictaphone Corp... oo - (quar ee veneiewnns a Ju am F May 1s 
PS ES I aa 2c |May 15 May Diem & Wing Paper pref. (quar.)-.----------- 4 |May r. 
AS raters Power Oo. cai pref. (quar.)-.-..---- $136 july 2ijune 15 I 0 osteo) ee. 
Ae Sapo Com eG omega (Rene eaenernmetee TRE 
5 preferred oer. Sent be st teens cnn eds $1% |Aug. IljJuly 16 uarterly ~..-~-... Bi , 
Albany & Vermont R.R. Oo. -.............-- $14 |May 15|May 1 ae Co., Ltd., common i to ebay way e nee. 3 
Allen Industries $3 preferred-_-......---------- See ee eee ee a eter sekane en onrecsarenenmeree Oho May 15\May 1 
ee ee En ent) ---2----=- STAC Mey 10lane 30 Sune daeaetenat--<"""--<- 2-5-7 $1% |May 15|May 1 
P ey * OS, eae teed aprtepietee ; 8 tall i he ects $1% |fune 15|June 5 
—— PE TPes+  sinsnseccennese ene Bepe +i Bepe 13 kn, rey 4 & Fuel tes, com. (quar.)---| _15¢ [June 1/May 15 
wanted fetid Ssh RARE DOME RS: 50c |Dec. 31\Dec. Prior preferred capaeser oe wee = imine maw mame $1.125) July i1)June 15 
iremeserocossocsorsvoncenston $1% \June 30\June 15 $6 preferred (quarterly) -.-.------.-------- 134 July 1ljJune 15 
4a, preferred ) A eeiannpemnnannenetas ME Ragtern Spee Bervice $634 pret. (auar.)-| $1%4 |rune 1 May 10 
7% preferred (quar.).....-.--------------- $1% |Dec. 30\Dec. 15 presets p Menee-) “taeat 2-2-2227] "BR Vie 18 Say 1 
DEES PIS OE 2 ~ on 0 =n noone nncnnnnn See ese liter 2) | Eisccis Meastacld Uldiies Gorp., coms. Gouar3| See [Mey ialieey | 
American Ohicle (quarterly), <)-2222222222222| .76¢ \July ‘ldune 12° | Elisabeth & Trenton (s-a)........-..-.------- A} 1}Sept. 20 
pee Bere. 3 ee. Cene.)..------- $i%6 [Zune liMay 25 | mule & Day State Teleg..4% guar. (quar).._| "$4 jsune ilpay 
preterred (quar.)....-.------<-------+ 4 . ‘ae |” eee, 7 A nq 
18 Belared Qn aighoweescooe i ie ser ah |  Smeeeemneetiamery-<=-onrrrnoora £1 (Bet: Ae 2 
erioee <A snl deprecated 10c pad 9|May 31 Empire Capital, series A (quar.)-------------- 10c |May 31|/May 21 
ein ny, eden Yee Oe eng rere J 1\May 15 Em ire Gas & Electric, eon pref, (quar)... $14 |June 1\Apr. 30 
American & General Securities class A common - - 174° une ay a=«£, .................. 1% |June 1lAbr. 30 
63 series cumulative preterred..........---.- i ee ie mY ¢ preferred D i abate $154 |June ilabr. 30 
—— en RAN D> CEE) n+ - 0 oo sanone Fy 34 Oct. 7 nage RS gm fre Power Corp., participating stock-_-_-- 50c |May 10/Apr. 30 
iro uste «6 gaan arpa a Dee SOA ion cmpaies Eppens. Smith (semi-annual) __.--- as*peegoe it Ans. : tbe = 
serie Hosea ag tas, SB ee. Cased )----—-) "TR Tae doe S| Begapenge Dore ences 0 ore GOneeS| $1 Mare. lay 
American News (or meaty) 355--------7--| $80 fasey Ublage, 98 | wabe Ooe & Green (quartarty)_.----77-7~-7- ghe |June I/May 15 
American Smelting & Refining. 7% ist pref....| h$444 |June 1)May 14 SER CETertedneets=~---caenraekenes 5c ce. Noe. ib 
Amparo Mining------c- oe. B eee. -| Se ee eee We Toso cnet ae ee 
~ cy ae ans tates gf Abed eta ; Pet ME... oon cnccepennccan h$34 |wlay 15|May 5 
prod ; Coma hve preferred (quar.).---| h$1% |June 1|May 15 Fair (The), A 
Alle Oorp., 83 pref. & (dat Jannnn-cnenn=na Hie ieee. ines i | ee eee me) ee tee 
8 preferred (quar.)....----------------- fhe |feot- tikes. 2) |: wire Aaspciation of Philadeiphia (semi-annual)--| _ $1 |May 15|Apr. 27 
3 preferred ‘Te Gi & pref. (auar.)...... $1% |June 1 May 15 Florida Power Co: a J} ee eee 87¥ec |June 1)May 15 
penbene .! ol Co. 614%! D DOE. (NR. 20=0= J ag May 31 Vort Pitt Brewing (Guar .)....-«ncccccccaceees c |May 10/Apr. 25 
mth tae ee sisc [uly aiMey 31 | Freeport Texas Go. (quarteriy)-....---2.277-- 3506 June 1/May 15 
“Ins. of N. Y. (quar.)...---| 75¢ |May 9\May 7 | | 6% preferred (quar.)...--.---------------- ug. uly 
Bankers & 8h pers ee RY eeuieeee Lf rg Mey Hod 2 aus Omar Onn ine. -» preferred (quar.)...-.. 1% June 1|)May 23 
"nt 31 % \Oce, ilsept-20 | — Pref (quat.}---"-------eeeneronnon- $14 |sept. 1/Aug. 25 
Preferred (quar ) <= vo o-oo 2ao2 2202-7227 £36 [ton l'acitec. 3 | camaid’ ai eeianeteeeiaataes pt tnalba \auphhee 
Beacon Manufacturing 0. 0% preferred (quar.)! Sh lider islAne, Sh | General Woods Corp. (auer.)......-2 22-2222 45c |May 15|May i 
en tee ----------—- $2. |June 31/May 10 | General Italian Bdson Wlectric Amer. Shares..-| $3:39 |-------|----..- 
san Valles (14a & tier Co. oref. (a. ro We referr WEE Acacanewsl Chie Ee Eiawenisen 
Bigemer's, Tne., common lec. Co.. pret. (s.-a.)-| $8 |tume ties 2 | Gorefried Baking Oo.-lne., preferred (qust.) _~- 1% % \July 2\jun6 36 
| i re 2 a ne eee cemosena ‘ pt. 
og od. DEE poossgenagaaee a7sce (May ielMey 11 [a oa. ......---.---. 1% % |Jan. _2|Dec. 
ee Tobaceo” (quar) -—222220220220021 37 ise |Aus. 15\Aug. 11 Grace (NR. 1 8% fiat pret. (Gemi-anniual)--~~7 E June 30|Juné 28 
on Ay oo Sgigr @ hqRnor ey sor aeahaapgebeeintebanbce: 6) semi-annual). .....------ ec. . 
Guar Eiassastpesssestnwsenesecessnsonss S72 AS ON: aBltune ab Geen tenia & tadiann Oe oad cciwaals 2 |June 20|\June 9 
evel util.) -—-=---------<------0r--- $11 |Sept. 30|\Sept. 25 Grend Galen Co. ae SS, a pa acta 75c |June 1|May 10 
Preferred (quat:)”~2-77-~777-772727777777| $154 [Dee. 81|Dec. 24 | Great Western Bioctro-Chemical (quar j------| '$1 | day 19|May 5 
ee mation Geer | ae ee tee ae Crpreterred. street Pail 7s 3154 loce. 6|Sept. 22 
SS, SOME KE ocr ~pan no rooceser=| estagitee Sites Sh | Guanenhein & Oe. int ore Se Ns csimedaced $134 |May 15/Apr. 29 
Began h revicees Wk: OS. Ce SM" ony dia MB | Queers OS et Sl CSA acs] BS I #8 
ns faee st 68 y ee ob carnal c |June une 
Bee Ls ae nono 222222222 7| ee Fame Sbigane 1b | Hale eos, Stores. Unc. (quar.).---------72--2- ie une “i|May 18 
ean a aalhdeladoeiea iptiene Mc |June i\May 10 rn een eoromnerees--eom ene] ie ee” ee 
Pie larpataspecrososceswnenereces “2. (sone Harbauer 00.7% preterred (qual... 22222222 1% |Aug. 1\July 21 
Brooklyn Edison (quar.)----- ---------------- July 2\June 1 a Ee eam aneunnne 1 Oct. 1/Sept. 
Brooklyn Union Gas Co. (quar.)-------------- SL is isuly gintee at 7o Sreferred jaar. eres Serene? Seer es 1% |Jan1°35|Dec. 21 
Bucket Halls (Quah ne ~22222222277| 12kge [May 15|May 1 | Hardesty (R.) Mie. 7% pref. (aust). 1% |Sume “ijatay 16 
Burroughs, Adding Machine Co. (aiiar.)-<--2-- 0c July tfune 15 | 7% —o : cease 1% |Dec. I|Nov- 15 
Oo seed ee eg enn eeeeewnaes 35¢ ‘July i'June 15 rd Times, tne... $3 $3 pref. (quar.)--------- 75c \May 15 May 1 
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Per When | Holders 
. |Payable.\of Record. 
share. |Payable of Record Name of Company. a 5|May 25 
Name of Company. we > ec ——_........... 40¢ |June 15 May 18 
June l|/May 22 National Transit Co. (se ~ po 8 peneaenae $1% |June ‘7 16 
lker Refractories commen. ..----- 4% |July 20|July 10 | Newberry (J.J.) Co., preferred (quat.)---=--—- gc |May 10/Apr. 20 
MiPreferted (quar.)--<--c<7---a--- rel. 4..._| "hte Gene 38 , | New Jer ney ‘inc Go. (quar .)--- goaceneenernns ope Iaiey isiMay 1 
iRy.. Ltd., 7% pi ---- 5iMay 4 New Yor eam 5 ELIDA Mh J 
Hawail Consolidated - preferred (quaf.)..--2--- #736 \May islape. 25 1990 Cosporation, class A (quat.).----------- 25e [May 15|May 3} 
ershe Chocolate Corp., com. (quar.)..----- 1 |May 15jApr. 25 faassen By. common (quar.)--.---- $2 Mas 19|Apr. 30 
~ Oparertiie preferred (qua Sumas. pel 18e May 25|May 18 Norfolk & We srafersed (quar.)..-.----.----- m ‘Teme 1 ay 15 
Hibbard, Spencer, Bartlett & seethey oc “--"""! 40 iJune *Tihee Fe Northam Warren Corp. conv. ‘pref. apa $1% |June 1 May 5 
wn cty «J nufacturing Co., com. (quar.)------ site 4 png 15|Apr. 30 North American Edison Co. ‘oo f marches Mag! Yo 11 — : 
Hollander (A. ) & Son, Inc., common... -------- , ihe May 20|May 12 North  sctteed eerie Wee tor Sososer es Be June i Mee ot 
ee arent ae tenets 25s |atay 10lApr. 30 | Northers Rik. of N-J-4% wiaranteod (@uar)--| $1 {June “1 Aug. 22 
Honolulu Plantation Go, (monthly) ~~ 272227772 $1% |June 1|May 15 Se een te Sh DS: Stuns $8 
& Allison Co. 7% preferred (quar.).... 26c |May 15|Apr. 28 4% peates ber Go. pref. (quar.)_----- 87 4c july 2\June 20 
Heron (Geo. A.) & Co., keane ecco sere: $144 |May 15 Ve 3 see Fhe byes Co. (quar). ee $1 76 a 1 Sept. 20 
Household I Finance, fA theses ae tec latay “BlApr. 30° «| Osk'Re 3 taaad (ith) -~2222222ILIII2 1Gc [May jOiMey 16 
Hurchineos ‘Sugar Plantation Co. (monthty)~.. 31% May 10|Apr. 30 Oahu Sugar, Ltd "a eb aks 20c |May ~ Say 
Ilurainating Power Security (quar.)--..-.-----| $14¢ |May 10lAbr. $0 Gasarls  Gepbes te deb. G63 2a 2a o 274% \June 1|May 1 
Impérfal Chem. Ind. Amer. dep: rec. for ord. she. 1@ (Sune ii--72-7-- ee meas ~wnro---o= <= =-n one no~- =~ 10c |June 20|May 31 
Vereen Br ER haat van Ru See sane peneceatmworess 2 ; 
rbeferred shares Assurance (quar.)-------------- Bs . SB ieewese Owens iilinols Glass Go., com. (quar.)-----2-- ibe [May 7|May | 5 
ae eg ee ee “a. eis ura O----~----------- Ma ° 
2 Sale peephorepennenpenenes % |Jan.1 ‘liday is | pects Gas & Electric, € clas aml emeatedate 34340 \May 15|Apr. 30 
Fee: encahenieis aeberce oat at: Y ae teeee tinday ib @, preferred, (quarterly) _.....---------- ahs May 15|Apr. 20 
Im eral O oie chy hac stale eterna r15c |June : May 1 petAd lgnting Corp., com. uci Shela 30 fr |-------|----- 19 
Indiana Hivary Bic. iat pret. (aia --=--2--- siSe [May 15/Ape. gi | Pechiney Chemicals: Goo o2020IIII Site (May 15|May 8 
ese ecsesceaeeecaccecce or a shaoos 4 |+ 
Industrial Cotton Milla (i, H..8.C.).7 %pf.(ar.) $1 % fans ihMay 15 Peninsula Telephone Co., 7% pref. wo Jese= $1% | Aug. 3 May g 
Industrial & Power Security Co. (quar.)_...--- 37%c |June 1|May 7 7% preferred (quar. ee Sk aban $1 y 1 May 21 
ngeract-Sand Co., com. (quar.)_-------...-- ix |June 1/May 5 Penman's, Ltd., oa Oe. $6 60 ver. ‘(monthly)-| _55c¢ |June 1 May 21 
International Harvester Go (preferred (quar }_~7 Tobe [June iiMsy 15 | Ponnaylvects Power So.. $6.60 pref. (monthly) - $ixs |June | liMay 21 
Ee en C-cne--senascee--o] Tees ez 1 pile preferred (quar.)...------ a 20c |\guly oly 1 
Interstaié Hosiery Mills @uar.j-2227222222722 boc |Aug. 15|Aug- 1 | Phoenix ed (avant ee <0 ak Ree SOc |Ocs. 10/0Ct- a} 
oon enenn eee ------eee ; eferr Segre ate hese arene . 
LSet alata oeeeaornaptaresreend Bee er, *Pieay 10 Preferred (quar era (auarteriy) ~~~ ne 75e |July 10}tune 30 
B10 7 Riatapeeneedeeteeette aie [Dec I|Nov-18 | Pilsbury flour Mill, Sue's cou (aia ge \Oct I|sept. 18 
Common | ie i ahie pnb emapenenser tata 20c |Dec. 1|Nov. ~t & Laie Erie Ka. ; 3\June li 
~-------~~~---------- Pittsb Bessemer -| $1 July 
matentaeee Vogetabie Parchment Co. (quar.)-- ize dupe. 30 Boe. 20 PittaDurgh I Fort Wayne & Chicago,R.R.(quar.) $1 % Oct. as” sy 18 
uarterly......-.----------------------- 15¢c | Dec. 31|Dec. 20 rey WSeconce ea ae 1 > 3\June 11 
UAPEETY . .. 2 = oo 2 oo 2 ow - + === May 5 rverly - 5 gaggia alte - $1% |July 
Bacien ee abe aL Beet CaaS) BAS Baer TE he 1% Becirted (ar }-----7=- COIIECIIEIE| A Foor 2ipept 1g 
to id a cbte ani a ee ee ee ee pee nected ~i~ od 
Tarde. wreleredeiinn a; te on Meekeonen 1% [May 15 May + oe ag ot D canng $534 pf. @u.)- $134 [May 15|May 5 
Keystone Steel 2 & Wire Co., 7% pref_--------- ne} *4 July 2 June 20 Pitts urgh Suburban 74 Serv., bola ER. tintay 21 
ee ceoam piastterten ie Yoscry----| Seelam figiee Oe eins ney. fii loupe, ata 2 
a , oh adr ao | sees ---""°"*>"°------- . 
ig brace Gearext Bi Vag, ogpuir 38 | 29 Brefrad (gue 222222 22222222222 S18 [Dae i)Nov. 29 
ty tty ot ap LE EE papaebetapebeie June 30/-------- ne Go. (initial) ....-------- wees. {er 
Land vBrary & lark, 0 va pate renee Dec. Si|-------- | Pollock Paper % Box Oo., pret. (aaa?) 22227 31 Sept. 15|-------- 
“Gomnion (Cerca reegebmenaaenatengi June 15 June § | — Preferred (quarterly) --.-..---------------- $134 |Dec. 15)-------- 
cosnceseone i ‘err <--=--- ooe----- 
“Preferred 4 tenn is team Sons: ee: 8 Powell River, 7% preferred. - $13 [Sept. 1|-222---- 
Preferred (quar.)--..----- 15'Apr. 30 preferred _._..--------- oc. Apr" 25" 
wo 22 -- 2-2 ------- =~ ’ referred __.....---..-- 374e |May 15 
en Lehigh< rete prterna See sce cesecssanoese 25c fo, a May Ft a Procter & Gamble, com. te 50c |May 31 — s i 
ronien Power Security Corp. (quar.)..-.------ 50c |June 1/May 15 Public Service Corp. hed th AD abt! 75c |May 15 rr. i 
Lehn & Fink Products,com., (quar.)----- ----- 30c |June 15|May Iman Inc. (quar.) eens pee er BS tay oY ok 
Libby-Owens Ford: (Glass - eee te te > en “ate ee | eee eee rabe |May 25/Ape. 25 
i yt cin i dt tl le Sn i ue ns a caiiie i 
Soe i) Bie tee | eer abe [Mey iOlape. 2 
s. (ht. Wayne) Guat)---2-] ge Aug. IlJuly 26 | Reading Oo... common (quiat.)---2-2=2.22222-2 D 
Lincoln Nat. Lifes. (Pt. Wayne) Guat -- = ee a -ee $134 {sume 13)May 31 
~----~---->-~----------- 5 rier « sieiginaadai eisai: 
Lincoln Te op. & Teleg., 6% pref. A (quar.)---- sits Mey iS red 30 6 4 preferred (quar.) - - ----- oe 20c y 10/Apr. 20 
5% special preferred (quar.)-------------- 1d¢ |June ‘I/May 15 | Ropublid insurance! Texas (quar SEN a aye jAns. 10a 31 
nk Belt .Oo-, common (quar. echamirececene me June 15 uarverly --.-~---------=-----=- senmomaneic 14 Saiy % July 2 
Little! Milam Ait eclal guaranteed (aut 5-—- $1.10 |June 9|May 25 | Republic Supply 6 nee ee 38¢ |Sune i|May 15a 
Ae a eee ea ee r25c |June 1|/May 1 etals Oo. (Del.)__.---------- -| = Apr. 30 
td., class A & B (qu.) olds Metals Co. (Del.) - 0 |May 10 
Caimi beie Am nog Ml Po ey Cquar.)----| $30 [May Loletay i 
Loew's, Inc., $6% preferred B (auarterty) erec--- 1% |July i|June 18 Rich's, Inc. (quar. etre orn =sene Cra $1% |June 30 June 
Loose Wiles ‘Biscuit Co., (quar.)..--.--- $1 June 1|May 17 6% % preferred ( a 7 ies Penge 
Lond, & Taylor preferred (Gua nn car) $152 [May 15!Apr. 30 “Glace B 7% preferred (dat) -—------------- $154 |Sune | T/Apr. 27 
Los eles Gas ¢ 12c |May 15 May & D GEE CEE nncnnaccene 23\Apr. 11 
Go eee | 6% preferr 7w12% |May Dp 
mir: preferred (quar.)-20-nen.n2222222 $154 lOce. ilsept-21 | Rolle Royce, Ltd, prdinary inte. ord. register _~~|2w12% |May 31 Apr. 11 
828 preferred (duar.)-~-..222222.2---- 3} Jan alRps: 22 American depositary receipts, or erie owas May 31|May 18 
© =e ew we em wen ewan swe alite “ (a daha g © Sach igs aeletbecndie dg ~=-----|~------- 
we ounty Ge & il, $7 1st pref. (quar.)_- 31% my 18 ac. 35 Bo ber Sinntations Invest. Trust renee 1s30e May 15 pd A 
referred (quar.)_....-----.--------- 50c |May 15, May Scotten Dillon ", ° ty": woe 4c 15 
Beer sessonhaiee tate snoek aan me. Seen. s board Ins. Co. (Balt.) (quar.)-.-- 75c |June 1|May 
ener Eivcedéncnecavuasacsnsub 100 fr. May 15|\May 15 Seoned Investors $3 preferred Mie coososee~~ 75¢c |June 1|/May 15 
MacMillan Oo. (quae J-------22-222oo $134 [May (Siitay 28 | Second Investors Sony. (We, 1.) pret, (Quist J--—- #0e [May Siapr. $9 
uso $6 preferred (avar + ----~----------------- May 15'Apr. 20 Second Twin & Power Co. common (quar.)| 112c 1|May 20 
(quar.) ---.-_--.-------- 1 May 15\'May 5 Shawinigan Water 8% referred (quar.)---| $14 |June Apr. 30 
agnin { ym Co..'preterred (quat.)------=77 144 |Aug. 15/Aug. 5 | Shenango Valley Water 6% p pee aad Sbc |May 15)Apr. 30 
eqeceeweencenceneescee in-Williams Co., com. (quar.)- 1% |June 1|May 
Meets Aor <0 ali htabaesieieeetseaeatarte “Bas Gow i | “kandi si tases.3-7-7| Hun eee eee 
Managed Savepeansars (quar.)_--.------------- ibe |June 1|May 15 | Sierra Pacific Electric 6% no ay uar.)---.22.| $15 |May 10\Apr. rt 
Manhattan ~ yo Ngen {com (quar.)..-..-.---- 75c |July 2!June 15 Sioux pe feeiieuses Go Lacee ‘ome... peat: $133 rem 1° heat. 12 
ES eR Ee 8 4 ux PER : ; 
Marconi's Wira ess Telog. ¢ Co., Ltd., com------ art 863 May 15 May 10 “Preferred (quar. sseeawewwenennccooees wedi $14 Nov. 15|Nov. 14 
Matson Navigation Co., (quar. )------------- 43%c |May 31|May 30 Preferred (quar. oe eae te Aug. 1)-------- 
McClatchy Newspapers, 7 % ante categmpepprnis apc |June i/May 1 | Smith (8 Morgan) Co. (quar.)....-.---------- 3 May is\May “i 
Mclntyre Porcupine Mines (quar.)----------- 25c |June 1|/May 1 uarterly Si thab aaiesed (anes. npr are: $1%4 |May 15 y 16 
— . LO 5. eee eeeepepenet 7 May 15!/Apr. 30 Smith (A. O.) nay = preferr ws BB % f. (qu.)} $1% |May 15 ae 
Raat cack ron -—-| “HY WE HEIR P| Bly Ameen face corpse is) He RY Uae 
tile Stores Co pref. (quar.).-.---- . 3 Sout in ind Tae eo Q d 
Mid-Continone Petroleum .-----.-------7-- $20 [Ape S0lADe: 28 | Southern California Ei Se ‘Eta 1 (qu)-<| $208 [May ohlAbr. 36 
Miscatenoererecancaeada | aM ie | RAMier om Seaton Gi arite Sy dBlAse: 33 
Minneapolis-Honeywe egu )--| $134 |May 15|May 1 eg 5 | lpn an alleaetahllsalae elaeasagmad 7 5 
Consolidated Water, 7% pf. (qu.).- 4 Pane pm Ih agua) EI atte $2 |May 15|May 
Monsanto Chemical Works (quar) ----------- Ive ned 10 rend 10 Stamford Water Co. (quar.)---2--2--22------ 4c |May 15 Ape. 29 
Montgomery & Erie (semi-annual) -_-.....--- $2 |May 15|Apr. 30 Standard Corp. (quar.)------- sR peacoat 50c |July 31|July | 
d Montreal gt Rae a OR )-| r37c |Apr. 30|Mar. 31 Standard 108 Go Wk easel tees 3. Sidinaee 37 ifs May 15 ry pd R 
Ow z Oo 
Sioede'n iewatars bipvioe partic. pref. (quar.) f J 4 ss July i Senwinides & Clothier, pref. A hb haga 25c |June 15|May 25 
Moore Dry Goods Oo. (quar.)..------------- 31% —f 1/Oct. 1 Sun Oil x. Pom pa Bee i eceweennena Se $124 vane MMe 19 
5 irirlae deity, =i aaa uar.)~~-------~-------<-- : I 
"593i one emsapes ne aes i ee. tee. gorretarred | Ulises 6% pref. (quar.)....--.-| 91.9 tune iiMay 38 
sii 1, Sk 7 Bt. C$ na Pi lsee, Heres | Serreeticces tee oes-n-n-----| gift (ier ee 
PP celht ones ccnbacaeous 2 6 4% a cy 9 9 a lhe attaa x ° 
moreidy coonpd Sere |S Setleleeeeergebeepintde 3} poe : ey 26 6a preferred (quar. ahecne tomers 5 ELIE 56c |May 15)Apr. 30 
weeded ieleieihaheiateteteteteteetetetetetetttt tet $1 Dec * 1INov. 26 Tamve awe yet Nar (quar.)- ss china $174 May 15 A ~ oe 
Re ae a aL me A Preferred, series (imunthiy)........ 20c |June 
ms Daiee Drill & Machine Co____-.-------- sive Siay ‘iM ~ +4 Telephone Investment Corp. (monthly beststata 20c |July 1\June V3 
Muskogee Co., 6% cum. pref. (quar.).......- 1 une 28'June 21 Monthly -..-.--------- 5% pref. (quar.)----| $1% |July 2/June 1 
Mutual Chem. of America, pref. (quar.)------- 3173 Sept.28Sept.20 + Tennessee Hive: a ee eee $13 july aoe 2 
Preferred (quar.)--...----.--.--.~-------- 1% |Dec. 28'Dec. 20 6% preferr - et eee eet Hees ee 4 15 
Pi ttncm abst cnnsnesboseen sou { iD ee te BR nO lee aa 1.80 |July 2\|June 
sited Heestans Tawally tascuibiss 77-7 - h$1se Wane sinnee 12 7.3% preferred (quar. ee reser ae Woe [Sune i/May 15 
National Biot ane ts yl A team osenee 313 May 31\May 17 6% preferred ee -*---"--- 50c July eiiune Hh 
National Biscuit Oo., pref. (quar.)__...-.-..-- $1 |May 15\Apr. 28 8% preferr' aie eee 
S O20... SOUR. 8.8.) onc oeaccoce referred (monthly) 60c |July 2\June 15 
National Container ¢ Corp. common (initial) ---- ee —_ i May HY 7 oe preferred (monthly) >. —,;.,........ 12900 pad 15 A = 30 
preferred (q0er.).......---.-.2.....-.-.-- h50c |June 1|/May 15 Tuecees See. Se:+ Grey > BECE- LQUar.)-.------ c |Ma 0 
onan nnn --------- 2 ---- +e Thompson (John R. ent am ensem _...--| h$1% |June 1/May 1 
Preferred (quat:j-227272727727202020202272 node |Sept: IlAug: 1 | ‘Tide Water Power Gow2-2-202-2o77=—--oo=27- weOe IMay aalapr: 38 
Freferred MM witaoccctcccsccessnt ce! a ee ee bi en my Mins nemetcoepbweccdece af 13 5\June 1 
_. fe Sie sehteiepeeceennnmes 81% [Tune 154une IT | ‘Troy & Greenbush, RR- Asiog. Geiai-au.J-27-] $13¢ [fume 15\Jume “I 
somal sad Co., class A pref. (quar.)_...... uu ‘Trunz Pork Stores (quar.)- - - - - -------------- 
Wetlonal power & idem. .......-...........- 20¢ |June_i'May 7 
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way 1 seed Le WEEKLY RETURN OF THE NEW YORK CITY 
Name of Company. Share. |Payable.\of Record. CLEARING HOUSE. 
Twin Bell Oil Syndicate (monthly). ...-------- $2 |May 5/Apr. 30 The weekly statement issued by the New York City 
n Oe See: ME snc enna daneccscaene 25c |Ma Apr. 19 i 1 ; ; ° 
See een te tae nae Canes 32 a0 |May 10 A Clearing House is given in full below: 
Preferred (quarterly) -.---.-----.---------- $1% |Aug. IijJuly 16 
United Gesbon Go.. yestured ok = Ry pain $34 July 2\June 16 STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
n ompanies of N. J. (quar.).-----..----. \% |July 10\June 2 ASSOCIATION FOR THE WEEK ENDED SATURD. 
United E eering & Foundry Co. com. (quar.) 25c |May 11|/May 1 wees men bu in lt 
PPEEGETOD (GURE.) 620.2. cnwnscencswsecscee $1% |May 11|May 1 
United Gas Improvement Co. common (quar.)-_- 30c |June 30)/May 31 * Surplus and| Net Demané Time 
erred (quar. pehidtheunaahdaliinieaimediiadhbine $1% |June 30|/May 31 Clearing House * Captial. | Undivided Depostis, Depostis, 
United Light & Rys. (Del.), 7% prior pref. (mo.)|53 1-3c |June 1|May Members. Profits. Average. Average. 
Co pte eee Has Haw, fits 18 ; 
.36% prior preferred (monthly).-...------- c |June a 
6.36% vrior preferred Guamenty ak as ae eat 53c |July 2 Sone 16 Bank of N Y & Trust Co 6,000,000 9,885,400 86,833,000] 10,716,000 
6% prior preferred (monthly)_......-.----- 50c |June 1|May 15 Bank of Manhattan Co.| 20,000,000} 31,931,700} 299,695,000} 31,392,000 
6% prior preferred (monthly)-_-....-....--- 50c |Juiy 2\June 16 National City Bank.-..| 127,500,000 561,900} a927,537,000} 158,136,000 
United N. J. RR. & Canal (quar.)............ $2% |July 10\June 20 Cnem Bank & Trust Ce.| 20,000,000) 47,510,600) 308,677,000} 28,798,000 
Sl icdciniaattntnanesnsetasnwnerenne 2% |Oct. 10\Sept. 20 Guaranty Trust Co----. 90,000,000} 177,660,100) b992,068,000| 48,341,000 
I ig ile tite ba Ai ints sed gic damien ah 2% |1-10-35|Dec. 20 anufacturers Co} 32,935,000} 10,297, 237,571,000] 100,644,000 
U. 8. Petroleum Co. (quar.).................. le |June 10\June 5 Cent HanoverBk&TrCo} 21,000,000) 61,291,500} 518,178,000} 44,932,000 
NC its detec ais ethane ace arecnapaseanateiatan aaa le |Sept.10\Sept. 5 Corn Exch Bank Tr Co-| 15,000,000} 16,083,700} 181,858,000} 22,164,000 
ARSE TI BET ALE AE AES! lc |Dec. 10|/Dec. 5 First National Bank...-| 10,000,000) 73,717,000] 381,125,000} 14,600,000 
U. 8. Pipe & — Co., com. (quar.)....... 1234c July 20 June 30 Irving Trust Co.--..... 50,000,000} 57,612,800) 366,361,000} 10,753,000 
En c ‘ it. 29 
III Bis 9 wins ins sivivictsardacats enebabtnes iaed@veniadeas 13 ie Jan. 20 Dee, 31 Continental Bk & Tr Co. 4,000,000 3,467,400 26,812,000 2,089,000 
4 "aioe Ghar Raa July 20\June 30 Chase National Bank-. | €150,270,000| ©59,526,800/c1,223,546,000| $8,405,000 
I I Bi xc sce castlentiocnasctaneichitoieene a 30c |Oct. 20\Sept. 29 Fifth Avenue Bank. -._. 500,000} 3,148, 42,608,000 852,000 
SR aap eee ETE 30c |Jan. 20|\Dec. 31 Bankers Trust Co--.-.. 25,000,000} 60,610,800) 553,257,000} 36,363,000 
United States Pla OarG (QUSP.) ccc cnusas. 25c |July “ 2\June 20 Title Guas & Trust Co../ 10,000,000} 10,655,800 19,320, 304,000 
United States Steel Corp. pref. (quar.).....--.-- 14% |May 29|May 1 Marine Midland Tr Co_. 5,000,000 7,314,700 47,363,000 4,955,000 
United Stores Corp., preferred (quar.)......-- 814%c |June 15|May 25 New York Trust Co---- 12,500,000} 21,490,900} 206,661,000} 18,326,000 
Upper Michigan Pow. & Lt. pref. (quar.)_--..-- $144 |May 15)-..----. Comm’l Nat Bk & TrCo| 7,000,000} = 7,572,600| 49,705,000 ,931,000 
g G preferred — Gen tin ep cvainiteaioa a agonal 31 i Aug. ee Public Nat Bk & Tr Co. 8,250,000 4,860,600 45,327,000} 33,394,000 
m preferr Pie bsendasecastoucas sci tekiae 1 op = 
a NE SEMEL) nnankncodenpeensncase 31% SE | 3g eae Totals --~-~---------- 614,955,000! 700,200,700' 6,514,502,000' 658,095,000 
3 
Vanadium Alloys Steel Go.--.-----.---------| "26e [May 15|May & | cc zante gposita in foreign branches as follows: (a) $321,006,000; (b) $62,810,000: 
Vapor Car Heating Co., Inc., Oat 3 Any a A Rit Pt ae a A Nas 
Tp referred. ie meme : bee Sean ngs is Sept. ti is eae *As per official reports: National, March 5 1934; State, March 31 1934; trust st 
V "EOS 2 eee ae 25c |June 1/May 15 companies, March 31 1934; eas of March 15 1934. 
Vortex Cup Co., class A a) i pcs Soh i. oh 62c |July 2\June 15 ; 
+. “4 ” 4 
Vulcan Loemes Se. > preferred (quar.).. on--- 134 G July 20 July 19 The New York “Times” publishes regularly each week 
Wailuku Sugar (monthly), Rik GRIT AMIE Oc |May 20|May 15 | returns of a number of banks and trust companies which are 
Wesson Oil & Snowdrift Co., Inc., pref. (quar.)_ $1 |June 1|May 15 : 
Western Cartridge Oo. 6% pref. (quar.)--...-- $114 [May 19\May 1 | 20t members of the New York Clearing House. The follow- 
5 0., > }, Bees : . * 
75 praleved ats 3182 |May is|apr, 29 | ing are the figures for the week ended April 27: 
West Virginia Pulp & Paper Co. pref. (quar.).--| $1 May 15)/Ma 1 
Wilcox-Rich Corp., class A tomer). See Sao 62 Bae } a 30 end 20 INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
Ce 2 COE (GRE, ) . nw nscnancnnsaccanconn May 15)/May 1 OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 27 1934. 
Winstead Hosiery (quar.).......--.-.-.------ $145 Aug. IljJuly 15 
I sn: i iain sh ad nel ial els caves ts wie match te ies ese aie 1 Nov. 1/Oct. 1 NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
Woodley Petroleum Co_____-....-.-.---.---- J10% |Sept.30\Sept. 15 
Woolworth (F. W.) Co. (quar.)..--------. ae June 1)Apr. 23 Loans Res. D D 
Worcester Salt, 6% preferred (quar.)_....----.- $1% |May 15|/May See. ant Cash N.Y po ‘ep. Other 
Wrigley (Wm.) Jr. Co. (monthly)__......_-.- 25c |June 1|/May 19 ro asn. - +. Banks and Gross 
eatin angela beaten 4 2 clase see cenlie 25c |July 2\June 20 Investments. Elsewhere. | Trust Cos. | Depestis. 
PE hb eu kes Cds denenenkananhannmenes © 25c |Aug. ljJuly 20 Manhatta 
SII 5 diciatenaiionechaaeeclprienanelndieipastnieationoes 25c |Sept. 1/Aug. 20 | Grace National . f $ $ $ 
I _ 23,377,500 117,300} 1,542,300) 1,468,800) 21,840,600 
pROUAY <= soc ecececcreccracssrsssesessce 25c lOct.__1'Sept.20 | Trade Bank of N. ¥_| 2,877,866] 119,192] 720,415] 310,823] 3,370,671 
Ti Meby a = — oe gore ig Ly ruled oan ee will not be quoted Brookl 
ex end on this date and not until furtner notice. s+ 
t The New York Ourb Exchange Association has ruled that stock will | Peoples National...! 5,144,000 83,000! _ 312,000 34,000] 4,842,000 
not be = ee on i ~ = and moe a further notice. 
a Transfer not closed for end. 
d Correction. ¢ Payable in stock. TRUST COMPANIES—AVERAGE FIGURES. 
f Payaple in common stock. g Payable in scrip. h On account of accu- 
mulated dividends. i Payable in preferred stock. Loans, Res. Dep., | Dep. Other 
k 1. G. Farbenindustrie dividend is payable against surrender of coupon Disc. and Cash. N. Y. and | Banks and Gross 
No. 12 partly in cash and partly in scrip. Invest. Elsewhere. | Trust Cos. | Depostis. 
m merece Metals Co. declared an extra dividend payable in capital 
stock of the corporation at the rate of 1 new share for each 4 shares held M anhatian— % z $ 3 $ 
(subject to yg ee of listing application by New York Stock Exchange). ee 62,867,400) *4,141,100} 6,829,500) 1,271,500) 62,927,900 
r Payable in Canadian funds, and in the case of non-residents of Canada, 6,683,942 81,225 454,740 391,493} 5,991,512 
a deduction of a tax of 5% of the amount of such dividend will be made. 8,833,432 *550,542 457,090 64,368) 7,887,833 
s The Blue Ridge Corp. has declared a dividend on its optional $3 con- 17,338,000} *2,151,500 399,300 325,300} 15,200,200 
vertible preference stock, series of 1929, at the rate of 1-32nd of one share of 30,626,300] *4,897,100 463,000; -..... 33,228,900 
the common stock of the corporation for each share of such a stock, United States.....- 66,054,029} 6,400,000] 14,408,115) —-..... 58,821,272 
or at the option of such holders (providing written notice thereof is received 
by the corporation on or before May 15 1934) at the rate of 75c. per share Brooklyn— 
in cash. re 93,346,000} 2,395,000] 19,148,000 224,000} 98,435,000 
u Payable in U. 8. funds. 2» A unit. w Less depositary expenses. Kings County.-.-..-.- 25,328,966' 1,831,281! 8,181,163) —-..... 28,704,109 
z Less tax. y A deduction has been made for expenses. 
zG. L. D. & D. Co. stock books will be closed from May 6 to 15, both * Includes amount with Federal Reserve as follows: Empire, $2,885,500; Fiduciary, 
dates inclusive. $320,935; Fulton, $2,000,600; Lawyers County, $4,187,200. 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 2 1934, in 
comparison with the previous week and the corresponding date last year: 








Asseis— 
Gold certificates en hand and due 
from U. 8. Treasury (x) 


May 2 1934. Apr. 25 1934. May 3 1933. 
3 3 3 
1,503,219,000 1,476,282,000 269,856,000 

















on anncnksawursesvcnasoca Sb  eeseneeonan Suebsawena 641,488,000 
Redemption fund—F. R. notes 2,071,000 2,427,000 10,485,000 
Other cagh.. .. ccc ccnncncnccccccnccecs 63,604,000 66,947,000 90,366,000 
Total reserves... -.-...----.-------- 1,568 ,894,000 1,545,656,000 1,012,195,000 
Redemption fund—F. R. bank notes.--- 2,327,000 2,354,000 1,600,000 
Bills discounted: 
Secured by U.S. Govt. obligations___ 4,204,000 4,559,000 42,780,000 
Other bills discounted..-.---------- 12,944,000 14,116,000 48,546,000 
Total bills discounted - --......--- 17,148,000 18,675,000 91,326,000 
Bills bought in open market-.......---. 2,285,000 2,331,000 23,084,000 
U. 8. Government securities: 
(OO i ee ee 149,331,000 149,330,000 188,224,000 
THEY DOLE 4 oo 6 as cccccwcswsecos 298,347,000 391,918,000 232,513,000 
Certificates and bilis............... 239,077,000 245,507,000 309,657,000 
Total U.S. Government securities... 786,755,000 786,755,000 730,374,000 
Other securities (see note)_..-.-------. 40,000 40,000 4,982,000 
Total bills and securities (see note)_._.. 806,228,000 807,801,000 849,766,000 
I ns MARE .. SRR Re. . eenneree =e 
Due from foreign banks (see note)... 1,194,0L0 1,193,000 1,347,000 
F. R. notes of other banks...........- 5,348 ,000 4,458,000 5,807,000 
Umestincted 16606... << ccccccesesccosn 114,249,000 106,792,000 88,860,000 
SR SINE c Sccc do ecesscacuneedus 11,434,000 11,434,000 12,818,000 
Federal Deposit Insurance Corp. stock... 42,529,000 rw OY re — 
BT Ot BOBO. co ccc ccccscccesccses 28,309,000 26,507,000 21,418,000 





2,580,512,000 2,548,724,000 1,993,811,000 





May 2 1934. Apr. 25 1934. May 3 1933. 


TAabdiltttes— 3 3 $s 
F. R. notes in actual circulation.....-.. 638,514,000 626,705,000 738,740,000 
F. R. bank notes in act. circulation net... 41,737,000 42,873,000 28,245,000 
Deposits—Member bank reserve acc’t_.. 1,420,459,000 1,561,618,000 910,709,000 
0 EE a eae are 152,508,000 1,105,000 42,887,000 
Foreign bank (see note)........----- 2,512,C00 2,578,000 9,210,000 
ORE Gi ieidaccasocsussccsecse 45,628,000 42,616,000 26,097,000 


Te GORI vik ctcttiuncecanneaes 


Deferred availability items 
oS Re ore en 
og, ee aS a ee ey 
Reserves (F. D. I. C. stock, 


ance, &c. 
AS} GERGE USDETAINR. «oc cckisvescedswwcss 


TOG BARE, £46 ceccmenitctssvese 





omen 112,563,000 105,083,000 
59,712,000 59,724,C00 
45,217,000 45,217,000 
47,266,000 47,266,000 
14,396,000 13,939,000 


1,621,107,000 1,607,917,000 988,903,000 


86,562,000 
58,491,000 
85,058,000 


1,667,000 
6,145,000 








2,580,512,000 2,548,724,000 1,993,811,000 





Ratio of total reserves to deposit and 


F. R. note liabilities combined 


Contingent Hability on bills purchased 


for foreign correspondents 


ee 1 


69.4% 


,451,000 





69.2% 


1,440,000 


58.6% 


13,511,000 





* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. In addition, the caption ‘All other earning assets,” previously made up of Federal Intermediate 
**Other securities,”’ and the caption, ‘“Total earning 


assets” to ‘Total bills and securities.” 


Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents te 
69.06 cents, these certificates being worth less to the extent of the difference, the difference itself naving been appropriated as profit by the Treasury under the provisions 


ef the Gold Reserve Act of 1934. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, May 3, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


May 





5 1934 


The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 2 1934. 





















































































































































May 2 1934.|Apr. 25 1934.| Apr. 18 1934.|Apr. 11 1934.|Apr. 4 1934.| Mar. 28 1934.|Mar. 21 1934.|Mar.141934.|May 3 1933. 
A 8. 3 $ & s $ $s 3 $s $ 
Gold etfs. on hand & due fr. U. 8. (x)----- 4,586,500,000/4,490,358,000| 4,476,979,000/4,386 ,837,000/4,309,575,000/4,281,197,000/4,270,695,000/4,252,321,000 i 960,008,000 
Redemption fund (F “hi notes) 2 2222._| $1,144,000] “i.498.000| 31,498,000] 32,988,000] 33,749,000] 32,911,000] 33,568,000] 34,044,000] | 62,500,000 
> ~y \pnchbhasetesanpes ewer 232'267.000| 241.262,000| 224,832,000| 225,771,000] 215,178,000] 220;886,000| 220,181,000] 217.411,000| 312,315,000 
TOMI TST VES.« . .ccccceccccccce+se 4,849,911,000|4,763,118,000|4.733,309,000) 4,645,596 ,000| 4,558,502 ,000/4,534,994,000|4,524,444,000/4,503,776,000|3,747,885,000 
Redemption fund—F. R. bank notes... - 6,022,000 7,768,000 8,226,000 8,362,000 8,513,000 9,038,000} 10,868,000} 11,495,000 3,618,000 
B - 
‘Secured by U, 8. Govt. obligations -- -- 7,388,000 7,903,000} _b8,441,000 9,276,000} 12,244,000] 13,592,000} 11,05,000} 12,607,000) 97,976,000 
Other bills discounted---.-.---------- 30,924,000] 32,410,000) b32,032,000} 33,975,000] 35,285,000] 38,987,000) 3%,807,000 .280, 302,126,000 
T bille discounted. ..-...---------- 38,312,000] 40,313,000] 40,473,000} 43,251,000] 47,529,000) 52,579,000) 51,412,000} 54,887,000) 400,102,000 
Bills bought in open market. .----------- 8,279,000} 10,163,000} 13,499,000] 17,059,000) 26,045,000) 29,359,000} 33,250,000} 37,459,000] 144,152,000 
U.8. Government securities—Bonds- - - - - 407,858,000] 406,204,000} 406,277,000} 431,225,000] 442,795,000] 442,928,000| 442,865,000) 442,875,000] 421,576,000 
OS OO 1,242,591,000]1,221,099,000) 1,207 ,603,000/ 1,179,906 ,000/1,222,681,000| 1,214,246 000] 1,224,043,000|1,092,063,000} 588,972,000 
8 al Treas GRTISANEB  ccccccns| cbmccanccel sdcesecace| sSeesecsbe| Sbenaneess] Besasnascel sccodssncsc| scosenaenenl S2naeneces| coscencccs 
: Certificates and bills eocecce-ooo-see-- 781,370,000} 802,870,000) 816,384,000} 820,848,000) 766,286,000] 774,712,000} 764,987,000) 896,902,000} 826,730,000 
Total U. 8. Government securities. -|2,431,819,000|2,430,173,000|2,430,264,000|2,431,979,000|2,431,762,000|2,431,886,000|2,431,895,000|2,431,840,000) 1,837,278,000 
Other securities - . .-.-.---------------- 747, 548,000 562,000 562,000 563,000 563,000 563,000 653,000; 5,641,000 
Total bills and securities. . ----------- 2,479,157,000|2,481,197,000|2,484,798,000|2,492,851,000/2,505,899,000/2,514,387,000|2,517,120,000/2,524,839,000/2,387,173,000 
CE  cicnccsaswbconcesce| casncascssh sspuccssnc| ““SSasesusal Somanneesss Anentninash stsgechbnuasl sUbbhiineedl “sceheegel  o<5+0s40~= 
Due from foreign banks---------------- 3,131,000 3,131,000 3,130,000 3,130,000 3,131,000 3,131,000 3,132,000 3,132,000 3,656,000 
Federal Reserve notes of other banks..--} 16,846,000] 17,317,000} 15,905,000] 17,340,000} 16,551,000} 15,876,000} 14,831,000 5,907,000} 19,471,000 
Uncollected items... ------------------ 456,805,000 684, 463,347,000} 418,780,000 938,000] 395,844, 449,448,000] 482,658,000] 337.157,000 
Bank premises - - ------------------~--- 52,569,000) 52,558,000 556, 556, 52,503,000} 52,432,006] 52,431,000} 52,431,000) 54,250,000 
Deposit Insurance Corp. stock--| 139,299,000] 139,299,000] 139,299,000) 69,650,000} 69,650,000] 69,650,000} 69,650,000) 69,650,000] ---------- 
All other resources... ----------------- 44,657,000] 43,078,000} 41,879,000) 52,677,000} 51,349,000) 49,910,000 984,000] 50,965,000] 44,673,000 
Total assets... - - - pa gteceamaate 8,048 397 ,00017,936,150,000|7.972,449,000!7,760,942,000|7,694,036 ,000/7.645,262 ,000/7.690,908,000/7,714,853,000/6,597,883,000 
LIABILI 4 
F. R. notes in actual on..------ 3,058,777 ,000|3,030,216 ,000|3,029,647 ,000|3,025,812,000/3,032,016,000}2,997 ,036 ,090/2,984,943,000/2.989,052,000|3,395,369,000 
F. R. dank notes in actual circulation.--.| 70,197,000} 77,767,000 ,102,000 ,336,000] 106,552,000] 122,743,000} 143,877,000] 159,371,000} 56,059, 
te— Member banks’ reserve account /3,570,283,000 -743,597 ,000/3 669,177 ,000/3,560,025,000/3 449,803 ,000/3,438,948 ,000|3,449,269,000/3,454,492,000|2,033,939,000 
overnment ..-.-----------------=-- 242,776,000) 17,644,000 977, 29,395,000 ,883,000| 56,443,000} 24,009,000} 16,128,000] 144,406,000 
Foreign banks-- ~~ -.---------------- 6,585,000} 5,347,000] 4,565,000) 4,623,000 ,049,000| 6,138,000] 7,378,000} 8.994.000| 27,272,000 
Special deposite—Member bank.------| ----------|  -2---e-e2-|  --------0-]  seeeence- 996,000] 22,347,000] 24,106,000] 25,316,000] ---------- 
Non-member bank..--------------|  ~---------|  ----ss00} 220-2 -2-- oa own = 9,958,000} 10,952,000] 11,036,000] 11,405,000] ---------- 
Other deposits. --------------------- 173,765,000] b161,916,000| 158,178,000} 143,705,000] | 104,109,000} 121,924,000] 111,838,000] 97,747,000] 154,484,000 
Total deposits - - .----------------- 3,993,409,000|3,928,504,000|3,900,897,000|3,737,748,000|3,656,798,000\3,656,752,000|3,627,636,000|3,614,082,000|2,360, 101,000 
Deferred availability items------------- 454,807,000| 427,495,000 ,075,000, 422,619,000] 427,984,000} 394,468.000| 462,158,000, 478.730.000| 331,621,000 
Capital paid in------------------------ 146,300,000] 146,449,000 383, 146,389,000] 146,273,000 '586,000| 145.731.000| 145,820,000] 150,187,000 
Surplus... .-.------------------------- 138,383,000] 138,383,000| 138,383,000) 138,383,000] 138,383,000} 138,384,000 ,383.000| 138.383,000| 278,599,000 
Reserves (F. D. I. C. stock, self ins. &c.): | 161,831,000] 161,829,000] 161,829,000} 161,829,000}( -....-----} eee] flee] tee 12,205,000 
Pald......-------------------------|  -2--------|  ----nn-n--|  ----------]  seeeeeee-- 69,650,000] 69,650,000] 69,650,000| 69,650,000| ---------- 
Called for payment April 15----------) ----------|  ----------|  ~2---- =~] enn nnn nnn 69.650,000| 69,650,000] 69.650,000| 69.650,000| ---------- 
All other liabilities. - ------------------ 24,693,000} 25,507,000} 24,133,000] 039,826,000}| 46,730,000} 50,993,000 880,000} 50,115,000] 13,742,000 
Total liabilities. - . .----------------- 8,048 ,397,000/7,936,150,000|7,972,449,000|7,760,942,000|7,694,036,000/7 ,645,262,000|7,690,908,000/7,714,853,000| 6,597,883,000 
Ratio of total reserves to deposits and res 
F. R. note Habilities combined - - ----- - 68.8% 68.4% 68.3% 68.7% 68.2% 68.2% 68.4% 68.2% 65.1% 
Contingent Hability on bills purchased 
for foreign correspondents- - - - - ~~ ----- 4,261,000}  4,669,000' — 4.669,000| 4,669,000] 4,771,000} 4,935,000! 4,935,000] 4,939,000 42,189,000 
Maturtty Dtstributton of Bills and $ $ $ $ 3g s $ $ $ 
Short-term Securtites— 

1-15 days bills discounted. ------------ 28,004,000] 30,146,000] 29,822,000) 30,600,000] 32,998,000} 37,565,000] 36,605,000] 40,825,000) 255,564,000 
16-30 days bills discounted. ------------ 3,177,000} 1,880,000} 3,028,000} 4,600,000) 4,160,000] 2,854,000 "964. "332,000| 27,458,000 
31-60 days bills discounted. -----------~ 5.930,000| 6,814,000} 4,818,000) 3,086,000] 4,792,000} 5,081,000} 4,757,000] 5,358,000) 47,382,000 
61-99 days bills discounted------------- 978,000 1,251,000 2,569,000 4,725,000 5,330,000 6,782,000 6,774,000 6,045,000} 62,530,000 
Over 90 days bills discounted.---------- 223,000 22,000 36, 240,000 249 297.000 12" 327.000] 7.168.000 

Total biils discounted --------------.. 38,312,000] 40,313,000} 40,473,000) 43,251,000) 47,529,000} 52,579,000) 51,412,000} 54,887,000} 400,102,000 

1-15 days bills bought in open market. -- 3,238,000 4,111,000 9,127,000] 11,427,000} 13,193,000] 13,712,000 9,374,000 9,966,000| 73,716,000 
16-30 days bills bought in open market. -- 910,000 2,048,000 3,371,000 3,365,000 7,884,000 6,634,000} 12,346,000} 13,973,000] 60,400,000 
31-60 days bills bought in open market -- 272,000 98,000 23,000 2,206,000 3,442,000 7,381,000 677,000 8,992,000 4,252,000 
61-90 days bills bought in open market -- 3,859,000] 3,706,000 178,000 61,000 1,526,000 1,632,000} 3,853,000} 4,528,000] 5,734,000 
rr ee 2d Geeaadcel <eesaweauel, aubesekeh colts, 8. waweebccl  agcvccee.D “decdboese. 50. 

Total bills bought in open market ---- - 8,279,000} 10,163,000] 13,499,000] 17,059,000} 26,045,000; 29,359,000} 33,250,000} 37,459,000| 144,152,000 

1-15 days U. 8. certificates and bills.---| 62,180,000] 115,530,000} 116,831,000] 90,229,000] 65,338,000| 61,190,000] 90,095,000] 205.729,000| 52,400,000 
16-30 days U. 8. certificates and bilis-.--| 21,325,000] 43,975,000} 62,180,000] 115,530,000] 107.179,000| 76,578.000| 65,338,000| 61,190,000] 86,600,000 
31-60 days U. 8. certificates and bills----} 117,621,000] 103,361,000] 99,306,000} 38,975,000} 55,075,000| 129,575,000] 137,939,000| 147,928,000| 164,360,000 
61-90 days U. 8. certificates and bills-.--}| 21,070,000} 21,830,000} 42,210,000} 117,466,000] 116,816,000] 112,861, 106,816,000 ,325,000| 56,000,000 
Over 90 days U. 8. certificates and bills--| 559,174,000} 518,174,000] 495,857,000] 458.648. 421,878,000] 394,508, 364,808,000} 452,730,000] 467,370,000 

Total U. 8. certificates and bills------ 781,370,000] 802,870,000} 816,384,000} 820,848,000] 766,286,000] 774,712,000] 764,987,000) 896,902,000] 826,730,000 

1-15 days municipal warrants-.-------- 499,000 508,000 509,000 500, 510,000 510, 510,000 590,000 5,401,000 
16-30 days municipal] warrants---------- eee. on eee he ee ee see eee. ee 000 51,000 
31-60 days municipal warrants------.-.--- BE idcadauell secdeskealt’ lee ACHE aie Bus codoee Ee eo ae 152/000 
61-90 days municipal warrants----------| -.....__-- 5,000 17,000 17,000 ~~ oe Mine A Be a See eee 0.000 

er 90 days municipal warrants -------- 35,000 35,000 36,000 ,000 53,000 53,000 53,000 27,000 
Total municipal warrants -- - --------- £47,000 548,000 562,000 562,000 563,000 563,000 563,000 653,000 5,641,000 
Federal Reserve Notes— a 

Issued to F. R. Bank by F. R. Agent----/3,323,359,000|3,310,532,000/3.309,708,000|3,304,860,000/3,310,969,000|3,250,398,000|3,249,829,000/3,244,280,000|3,671,321,000 
Held by Federal Reserve Bank ---------- 264,582,000] 280,316,000} 280,061,000] 279,048,000} 278,953,000] 253,362,000 ,886,000} 255,228,000] 275,952,000 
In actual ciroulation.---------------- 3,058,777,000/3,030,216,000|3,029,647,000|3,025,812,000/3,032,016,000|2,997 ,036,000|2,984,943,000|2,989,052,000|3.395,369,000 
Collateral Held by Agent as Securtty for Sar oe = 
Notes Issued to Bank—- 
Cee et coe ee Seen! Soe Soe ge. A Se Te eee eee ( pereiee Scaee 
y gold and gold certificates_---.---.. 2,983,271,000/2,989,271,000/3,003,471,000/3,042,896,000/2,924,345,0C0|2,875,218,000'2,884,152,000/2,897,118, 323 
Gold fund—Federal Reserve Board--__- 0C0/2,875,218,000 000/2,897,118,000 {1388369 060 
By eligible paper... .---~----------- ---| 22,151,000] 25,296,000] 29,332,000] 34,418,000} 47,068,000] 54,148,000] 56,471,000] 63,030,000] 371,749,000 
U. 6. Government seourities...........- 355,400,000} 331,400,000} 313,400,000] 275,400,000] 376,000,000] 351,700,000] 346,700,000| 326,400,000] 659,400,000 
SN oan essa no savnn - 3,360,822,000 3,345,967,00013,346,203,000!3,352,714,00013,347,413,000'3,281,066,000'3,287,323.000'3,286,548,000!3,696,253,000 











* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. b Revised. 
x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 2 1934. 


















































Two Ctphers (00) Omitted. 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. San Fran. 
ASSETS. $ $ $ $ 
Gold —— — on hand and due 4.886,600,0/885 . . : . ' : . : ’ 
from U. 8. Pictucsads +586 ,500, »157,0)1,503,219,0/259,431 ,0/350,137,0/224,451,0|119,680.0| 947,205,0|175,969,0|102,109,0/149,685,0| 86,323,0/2 
Redemption fund—F. R. notes... 31,144,0} 2,545.0 2,071,0} 3,089,0| 3,102,0 ,012,0} 3,290.0 6,897,0} 1,134,0] 1,349,0) 1,166,0 629°0 yyy 
GUNES S wicadcdwcecectsons 232,267.0) 15,819,0) 63,604,0) 35,013,0] 13,831,0| 8,812,0| 11.619,0| 33,579,0] 8,993,0] 10,875,0] 10,541,0 6,738,0|} 12,843,0 
Total reserves .............-- 4,849,911,0 403,521 ,0'1,568 894 ,0'297,533,0'367,070,0'234,275,0'134,589,0' 987,681,0'186,096,0/114,333,0'161,392.0 93,690,0 300,837,0 
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Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) Omitted. Total. Boston. |New York.| Phila. |Cleveland.| Richmona| Aflanta.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. | Sam Fras. 
RESOURCES (Concluded)— a q $ $s $ $ £ 2 g $ & $ £ 
. fund—F. R. dank notes. 6,022,0 250,0 2,327.0 eee eee ee ee SBE wsannal sconce 474,0 764,0 
Bec. by U. 8. ‘Govt. oplgationg 7,388 ,0 316,0 4,204,0| 1,415,0 380,0 203,0 287,0 17,0 361,0 10,0 5,0 8,0 182,0 
Other bills discounted ........ 30,924,0 680,0| 12,944,0) 11,255,0} 1,500,0) 1,178.0 700,0 1,208,0 74,0 477,0 264,0 239,0 f 
38 ,312,0 996,0| 17,148,0) 12,670,0| 1,880,0] 1,381,0 987,0 1,225,0 435,0 487,0 269,0 247,0 587,0 
8,279,0 537,0 2,285,0 701,0 753, 294, 273,0 938,0 245,0 212,0 268,0} 1,018,0 755,0 
407,858 ,0| 22,989,0| 149,331,0} 25,603,0| 30,247,0) 13,287,0) 12.309,0| 67,490,C| 13,663,0| 15,792,0| 14,798,0] 18,730,0| 23,619,0 
1,242,591,0| 82,607,0} 398,347,0| 87,193,0)112,096,0) 49,233,0| 45,364,0] 220,312,0 »780,0| 30,550,0| 48,235,0) 32,349,0| 87,525,0 
781,370,0| 52,084,0| 239,077,0| 54,324,0} 70,682,0| 31,043,0| 28,607,0| 149,541,0| 30,757,0) 19,261,0} 30,411,0 ,396,0| 55,187,0 
Total U. 8. Govt. securities. |2,431,819,0|157,680,0] 786,755,0|167,120,0/213,025,0| 93,563,0) 86,280,0| 437,343,0]) 93,200,0] 65,603,0| 93,444,0] 71,475,0/166,331,0 
on necdsesesenons 747, onemeu 40,0 oe eee ee ee 200,0 pecasel Wedneel snbecsl ‘“Sutadel  senadth. oscgee 
Total bills and securities... .. -|2,479,157,0)159,213,0| 806,228,0/180,998,0/215,658,0|) 95,238,0) 87,740,0| 439,506,0| 93,880,0) 66,302,0} 93,981,0| 72,740,01167,673,0 
Due from foreign banks. -....... 3,131,0 237, 1,194,0 342, 300,0 119, 110,0 414,0 10,0 7, 88, 88,0 222,0 
Fed. Res. notes of other banks... 16,846,0 419,0 5,348,0 385,0| 1,037,0} 1,147,0} 1,036,0 3,316,0 837,0 596,0 729,0 325 1,671,0 
oeenecnsence 456 ,805,0 ,206, 114,249,0] 35,064,0} 45,188,0} 40,935,0} 15,964,0| 60,476,0| 20,386,0} 11,157,0) 26,718,0|) 15,026.0} 23,436, 
——— ee 52,569,0} 3,224,0 11,434,0| 4,133,0| 6,788,0} 3,128,0| 2,372,0 7,382,0} 3,121,0} 1,657,0 ,485,0 :755,0| 4,090,0 
Federal Deposit Ins. Corp. stock.| 139,299,0 ,230,0 42,529,0| 14,621,0| 14,147,0} 5,808,0} 5,272,0 19,749,0} 5,093,0) 3,510,0} 4,131,0) 4,359,0| 9,850.0 
All other resources............- 44,657,0 ,0| 28,309,0) 4,632,0} 1,459,0) 1,990,0) 2,619,0 1,026,0 330, 1,195, 506,0} 1,023,0 679,0 
Total resources.............. 8,048 ,397 0/626 ,189,0|2,580,512,0/538 566 ,0/652,862,0|382,640,0|249,702,0]1,519,550,0| 309,887 ,0| 198,757 ,0|/291,030,0]189,480,0|509,222,0 
LIABILITIES. : 
F. R. notes in actual circulation. |3,058,777,0|244,161.0) 638,514,0/245,153,0|303,328,0|142,951,0)131,024,0] 776,426,0|135,180,0) 96,343,0/107,282,0] 39,331,0/199,084,0 
F. R. dank notes in act’l cireul’n..| 70,197.0) 2,135.0) 41,737,0 ST EELEOE.. abdul dacteel ) pesennen OSL. neaeedl -seccad 2,916,0) 1,437,0 
Member bank reserve account. 3,570 ,283,0|284,015,0)1,420,459,0/182,678 ,0|232,247,0|165,578,0| 69,883,0|} 571,111,0/111,636,0| 67,273,0)134,118,0]108,309,0|222,976,0__ 
Government. ......-..--...- 242,776,0| 10,282,0) 152 508,0} 6,347.0} 5,409,0} 2,845,0| 5,149,0| 32,907,0}) 7,861.0} 4,157,0| 4,896,0] 3,233,c 7,182,0 
BREc wen ccc conccecss 6,585,0 448.0 2,512,0 648,0 598,0 237,0 218,0 785,0 206,0 143.0 1740; = 174,0 442.0 
Other deposits. ...........-.. 173,765,0| 3,888,0} 45,628,0) 16,552,0|] 11,236,0} 14,026,0) 10,208,0} 17,031.0! 17,312,07 §,133,0| 5,526,0) 1,918,0| 22,307,0 
Total deposits............. 3,993,409,0/298 ,633,0}1,621,107,0]/206 .225,01249,496,6)182,686,-| 85,458,0] 621,834,0|137,015,0] 79,706,0|144,714,0|113,634,0|252,907,0 
Deferred availability items...... 454,807,0) 48.918,0) ..112,563,0) 33,567,0) 43,541,0) 39,759,0|) 15,486,0 62,880,0} 19,828,0) 11,453,0) 26,171,0) 16,951,0| 23,690, 
Capital JONG, BD... anne scscstbosect * ,0} 10,701,0 59,712,0} 15,610,0} 12,627,0} 4,956,0| 4,372,0 12,531,0} 4,025,0} 2,006,0) 4,163, 3,950,0} 10,647,0 
Pi cnsccneapseedenpenwin 138,383,0} 9,610,0| 45,217,0) 13,352,0) 14,090,0} 5,171,0| 5,145,0} 20,681,0| 4,756,0} 3,420,0) 3,613.0} 3,683,0) 9,645, 
Reserves: FDIC stock, self insur- 
f Sepereeeaae 161,831,0) 11,283,0| 47,266,0) 17,121,0) 16,447,0| 6,963,0} 7,851,0) 22,718,0| 5,946,0) 4,535,0) 4,747,0|) 5,489,0) 11,465,0 
All other liabilities. ............ 24,693,0 748, 14,396,0 631,0 635,0 154, 366,0 2,480,0 776,0 294,0 340,0| 3,526,0 347, 
Total lebilities.............. 8 ,048 ,397 0/626 ,189,0|2,580,512,0/538 ,566 0/652 ,862 ,0|382,640,0/249,702,0/1,519,550,0|309,887,0| 198 ,757 ,0|291,030,0/189,480,0/509,222,0 
Ratio of total res. to dep. & F. R. 
note liabilities peng» Sneey 68.8 74.3 69.4 65.9 66.4 71.9 62.2 70.6 68.4 64.9 64.0 61.2 66.6 
on pur- 
ehased for for’n correspondents 4,261,0 309,0 1,451,0 447,9 413,0 163,0 150,0 542.0 142,0 99,0 120,0 120,0! 305,0 
*Other cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Ciphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta.| Chtcago. | St. Louts.|Minneap.| Kan.City.| Dallas. |San Fran. 
Federal Reserve notes: $ $ $ $ $ g bY $ $ $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt.|3,323,359,0/261,375,0| 725,745,0/260,050,0/318,252 0)151,463,0|147,491,0] 813,680,0)/139,773,0/101,211,0)113,641,0] 44,188,0|246,490,0 
Held by Fed’! Reserve Bank...| 264 582,0) 17,214,0 87,231,0| 14,897,0) 14,924,0} 8,512.0) 16,467,0 37,254,0| 4.593,0) 4,868,0) 6,359,0) 4,857,0| 47,406,0 
In actual circulation... -. 3,058,777 ,0|244,161,0] 638,514,0/245,153,0/303,328,0/142,951,0)131,024,0| 776,426,0)135,180,0) 96,343,0)107,282,0] 39,331,0)199,084,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
duefrom U.8. ----|2,983,271.0/266,117,0| 723,706,0|/207,000,0/261,931,0)152,340,0) 92,385,0} 742,513,0|126,936,0| 79,615,0| 97,290,0| 44,675,0)188,763,0 
GROG. ca cwenastmmece 22,151,0| 1,071,0 10,866,0| 3,897,0} 1,311,0 884,0 ,0 501,0 545,0 248, 279,0} 1,123,0 782,0 
U. 8. Government securities..| 355,400.,0) -.--..| --.-----. J ,0} 60,000,0) -.-... 57,000,0 75,000,0} 13,000,0} 22,400,0| 20,000,0} —-...-. 58 ,000,0 
Total collateral. ............ 3,360,822 ,0'267,188,0' 734,572,0'260,897,0'323,242,0'153,224,0'150,029,0' 818,014,0'140,481,0'102,263,0'117,569,0' 45,798 ,0'247,545,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omtied. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond| Atlanta Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal Reserve bank notes: 8 $ 3 g $ $ 3 7 $ 3 $ $ $ 
Issued to F. R. Bk. (outstdg.): 85,190,0} 3,111,0 40,301 0 TE TEE” caccced (ecaesal | sutennes See uasaeel deepen 3,540,0| 3,454.0 
Held by Fed’l Reserve Bank... 14,993,0 76,0 1,524,0} 9,128,0 Daa settee wineonh “densnea ct ee Beer eeeen 624,0) 2,017,0 
In actual circulation—net_* 70,197,0} 2,135,0 Sheet ee ee. See -cnancall’ wacked etbGanse ey Be ape 2,916,0) 1,437,0 
Discounted & purchased bilis__ OOF Diiwasl ddstiied stm - shhh sasdath  beabni sanhahsda Cit sancath) seneeds: veenael..pemied 
U. 8. Government securities._.| 107,774,0| 5,000,0 SE,Sr6 ee SEs SOO wownsel: sended) “aadsesaca Ge: ..cbadedl, . knawen 7,000,0} 15,000,0 
Total collateral............ 107,783 0' 5,000,0 Sarai TE eee LOO. cestus. wevews. nadkepen Re | decetit’ snenpe 7,000,0' 15 000,0 








* Does not in 
the United States 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which weekl 





Weekly Return for the Member Banks of the Federal Reserve System. 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week ap 


we also give the figures of New 


given. 


Definitions of t 


h 


returns are oO 


gine the 
tained. 


clude $92,227,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


rincipal items of the resourves 
hese figures are always a week 
e different items in the statement were given in the state- 


ars in our department of “Current Events and Discussions,’’ immediately preceding which 
ork and Chicago reporting member banks for a week later. 
with the statement of Jan. 9 1929, the loau figures exclude “Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 
mortgages 


and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured 


by U. 8. Government obligations are no longer shown separately, only the total of loans on securities being 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial paper, 
only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays or 
moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted io the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 25 1934 (Im Millions of Dollars). 


















































Federal Reserve Dtstria— Total. Boston. |New York| Phila. |Cleveland.| Richmona| Adantia. | Chicago. | St. Louts.|Minneap.|Kan.Ctly.| Dallas. |San Fran. 
& + 3 $ $ $ 3 $ $ 

Loans and investments—total.-...-..-. 17,471 1,180 8,063 1,041 1,172 342 333 1,796 503 338 546 402 1,755 
Cae... .ndkeekdakeeousoen 8,120 670 3,786 499 432 169 179 756 211 161 198 185 874 
SE ee 8,516 259| 1,897 233 208 58 60 343 78 40 61 61 218 
ee caning 4,604 411 1,889 266 224 111 119 413 133 121 137 124 656 
Investments—total...........----- 9,351 510 4,277 542 740 173 154 1,040 292 177 348 217 881 
U. 8. Government securities. ...... 6,282 339 2 897 300 546 122 103 701 195 123 237 166 553 
SEA aS See 3,069 171 1,380 242 194 51 51 339 97 54 111 51 328 
ee i eee co wnaneed 2,779 209 1,413 119 130 47 28 432 84) . 36 77 70 134 
Cle O68 GEE oc cncdtibecdewcccceue 24 49 49 12 19 11 6 50 8 4 11 9 14 

Net demand deposits........-----.- 12,272 831 6,467 656 606 211 169 1,499 343 200 407 275 

deposits ........------cceenne ‘ 492 
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Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
United States, U. 8. Possessions and Territories_-_. .-.-.-_ - $10.00 $6.00 
ye RR GE OS SIE 8 AR SEI SL: II i 11.50 6.75 
South and Central America (except Argentina), Spain, 

PEED ONG CBRE. nce cncapecscnnnpedecnpoteesesene 13.50 7.75 
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NOTICE. On account of the fluctuations in the rates of exchange, 
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Wall Street, Friday Night, May 4 1934. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 3042. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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U. S. Treasury Bills—Friday, May 4. 
Rates quoted are for discount at purchase. 


























Bia, Asked. Btw. Asked. 
May 9 1984........ 0.15% | ..... Aug. 8 1934.......- 0.20% | ----- 
May 16 1934........ 0.15@ | ..-.. Aug. 15 1934........ 0.20% | -.--- 
May 23 1934......../ 0.15% | ..... Aug. 29 1934....... -| 0.20% | ----- 
June 20 1934........ 0.15% | ..... ||Sept. 5 1934........| 0.20% | ----- 
June 27 1934........ i‘ te Sept. 26 1934........ 0.20% | ----- 
Oy 8B Bebescccesn 0.15% | ..... ||Oct. 3 1934........ 0.20% | 0.05% 
July 11 1934........ 0.15% | ..... |j/Oct. 10 1934........ 0.20% | 0.05% 
July 18 1934........ CEP: t csnes Oct. 17 1934........ 0.20% | 0.05% 
July 25 1934.......- 0.15% | ..... |/Oct. 24 1934........ 0.20% | 0.05% 
Aug. 11934........ See ey ee .20% | 0.05% 








United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’ s bonds and Treasury. 
certificates on the New York Stock Exchange: ~ 
































STOCKS. Sales Range for Week. { Range Since Jan. 1. 
Week Ended Apr. 4. for 
Week.| Lowest. | Highest. || Lowest. | Highest. 
Railroads— Par. ' Shares.. $ per share. | $ per share. \$ per ae $ - share. 
z Chic Ind & St L pf 100 10, 6% May 1) 6% May 1} 5 Apr' Apr 
Chie St P & Om----100; 20; 5 May 1, 5% May 1j 5 Feb) 5% Apr 
Preferred ...----- 100) 30 8% May 1\ 10% May 1) 5 £Jan| 11% Feb 
Cleve & Pitts special.50, 20, 4414 Apr 30 4444 Apr 30) 38 Jan 4434 Apr 
Duluth 88 & Atl..-100) 100| 1%May 1 1% May 1 % Jan) 1% Apr 
ferred........ 100) 400' 14% May 3 1% May 1) 1 Jan) 2% Apr 
Erie & Pitts.......- 50) 10,60 May 1/60 May 1/50 Jan| 60 May 
HavanaElec Ry preti00| 20 514 Apr 30 514 Apr 30) 3 Jan| 8% Apr 
Int Rys of Cent Am. ..* 30, 5 May 1 5 May If 3 tar 7 Apr 
Certificates.....-.- ® 20 4% May 1| 4% Apr 30} 3% M 6% Apr 
Preferred. _....-- 100 60 19% May 2,20 May 4) 7% 22% Apr 
Market St Ry..---- 100 70 1% May 1| 1% May 1] % —_ 2% Mar 
Preferred_...---- 1 90 5 Apr 30 5% Apr 30) 5 Mar| 8% Apr 
2d preferred - - - - - 100) ro 12% May 3 3% Apr 30) 1 Jan| 4% Apr 
z New OrTex & Mex100) 0} May 3|:15 May 3] 11% Jan 25 Feb 
New York Cent oe 900 sf? Apr 30; 2 Apr 28] 1% Apr 2% Mar 
N Y & Harlem pref. .50 0115 May 4115 May 43115 Mayl1l5 May 
Northern Central.....50, 100 86% May 4) 86% May 4) 81 Mar, 86% May 
Rensselaer & Sara_.100) 10124% May 1124% May 1/114 Feb124% May 
Vicksbg Shrev & P.100) a 76 May 1 76 May 1j 76 May 76 May 
Indus. & Misc.— 
Abrah’m&Strauspfd100 | 80 106 May 1 107% Apr 30) 89 Jani07% Apr 
Amer Coal Co of N 
(Allegh County) - -25 10 < Apr 0 26 Apr 30} 22 Apr, 35% Feb 
Am Mach & Mets ctfs.*| 400, % Apr 28; 7% hoe 28| 4% Jan 8 Feb 
Sanitary pref...--- 100) 10 11938 Say 31194 May 3.111% Jani120 Apr 
Art Metal Construct- 10) 330, 7% Apr 30 7% Apr 30) 5 Jan) 9% Apr 
Atl G & W ISS Lpfd100) 400) 3174 May 4 23% Apr 28) 20 Jan 24 Apr 
Austin Nichols pent & + 160 60 Apr 30 64 Apr 28/ 39144 Jan 64 Apr 
Bloomingdale 7%. 70, 98 Apr 28| 98 Apr 28) 88 Jan1i00 Mar 
Blumenthal & Copiai00 70 45 May 2\ 47% May 3/45 May) 56% Feb 
Bon Ami class A....- 100/79 May 1 79 May 1} 78 Apr 83 Apr 
Briggs & Stratton...-*| 1,700, 23 May 1| 24% May 4] 15 Jan 24% Apr 
Chicago Yellow Cab-_.* 800, 13% May 2 144% May 2) 11% Apr 144% May 
Collins&Aikman pfd100 330) 8944 Apr 30, 90 May 1) 79 Jan 9 Apr 
Conde Nast Pub_---- *| 1,700 10 May 3 114% Apr 28) 7% Jan| 13% Apr 
Consol Cig pref (7) - 100) 100 57 May 1 58 Apr 30) 31 Jan) 59 Apr 
prior pref x-warr-100) 50|55 May 3 55% May 3) 49 Feb, 59 Apr 
CushmSonspfd(7 7%) 100) 40 90% May 4 91 May 1) 80% Mar, 91 May 
Devoe&Ray ist pid 100 10109 May 1109 May 1) 99 Feb 109 Mar 
Duplan Silk.......-- 700,17 May 1 19% Apr 28] 16% Jan 23. Feb 
Preferred... ..-.- 30 150106 Apr 30106% Apr 28/100 Febi10 Mar 
Durham Hos M pfd-.100 10 30 May 4.30 May 4) 21 Feb| 30 May 
Fairbanks Co pf ctfs 100 20, 6% May 2) 744 Apr 30) 3 Feb 9% Apr 
Foster Wheeler pref--_* 10, 764% May 1; 764% May 1) 60 Jan 80 Mar 
Gen Ry Signal pf..100 20 90 May 2:90 May 2! 90 Mayl101% Feb 
psccsone Looney me ae by 10 ee Apr 30 55 May 3) 18 Jan! 59 Apr 
uantanamo Sug p pr 24% Apr a an) 
Harbison Walk ac ¥ Ap 7% OJ 31 Feb 
<a 10 96 May 3 96 May 3. 87 Jan 100 Jan 
Helme (G W) pref. <r! 10140 Apr 30140 Apr 30 123% Mar 145 Apr 
Indian Refining ---.-- 10) 400 3 May 2 3 May 2} 2% Jan 4% Apr 
Island Creek Coal pf-1| 30105 May 1105 May 1! 90 Jani054% Apr 
Kans City L & P pf B_* 30108 Apr 30110 May 1/ 97% Janil14% Apr 
Kresge Dept Stores_..1 400| 4 May 1 5 Apr 28) 2% Jan 7% Feb 
Wy a = : — 1| 4534 May 2) 19 Jan) 55 Apr 
Mackay Cos pref---. | 32 Aay 2} 33 May 2) 
Mathieson Alkali Works | = - met = 
preferred __.....- 1 80125 May 2126 Apr 30/110 Jan! 126 Apr 
Maytag pref x-war'’s__* 10} 25 Apr 30 25 Apr 30) 9 Jan) 26% Apr 
Mexican Petroleum _100 10|60 May 4 60 May 4) 60 May] 63% Jan 
Omnibus Corp pref- 100 100,90 May 1\'90 May 1 89 Feb; 95 Jan 
COUT GA asa toe Sante 30| 42 May 3 45 May 4i 30 Feb| 45 Apr 
Peoples Drug Stores __* | 1,500) 41% May 2) 45% Apr 30} 21 Jan| 45% Apr 
64% % conv pref_ - 100) 70107 May 1107 May 1) 86 Janjl07 May 
Revere Cop & Br pf-_ 100! 770, 834% Apr 28 85 Apr 30, 46 Jan! 85 Apr 
Rhiné Westphal El & Pr 200|... May 3]... May 3) 22 Feb; 23 Mar 
South’n Dairies cl A- 70, 8% May 4| 9% Apr 28) 7% Mar 9% Mar 
Standard Brands pret. * 100,123% May 2123% May 2) 124% Jani24% Apr 
The Fair pref__---- 100) 50| 78% May 4! 83 Apr 30) Jan 83 Apr 
United Amer Bosch - - - *| 790, 13 May 2! 14% Apr 28) 10 Jan; 17 Feb 
United Dyewood pf- pp 30 70% May 1| 75% May 2) 5 59% Mar! 754% May 
U 8 Express......- 100) 1,500 4 Apr 30) 1 May 3) % Mar 1% Apr 
Union Pipe & Rad pf100| 10| 21° Apr 28| 21 Apr 28} 4% Jan 24 Apr 
Vadsco Sales pref_- 100 200; 2034 May 3! 21 May 4] 20 Jan| 2134 Apr 





* No par value. z Companies reported in receivership. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 4. 
































Ins. Int. 

Maturtty. | Rate.| Bis. | Asked.||  afaturtty. | Rate. | Bia. | Asked. 
June 15 1984_--| 1% %| 100%] -.-_- Apr. 15 1936..-| 2% %| 103%) 1032 
Sept. 15 1934 ---| 15$%| 100%s| 10btin||sune 15 1988727] 234%] lost| ioe. 
Aug. 1 1985.--| 154%| 101%%s| 101%%s3||June 15 1935..-| 3% | 103% | 1035. 
Aug. 1 1984_-| 23¢%| 1002%| -..._- Feb. 15 1937...| 3 1031%3| 1031515 
Deo. 15 1934.--| 234 %| 1013] 10li%nl|Apr. 18 1987222] 34% | 1osie3| osu 
Mar. 15 1085 ---] 23 %| 102% | 102'n ||Mar. 18 1988 ---| 3% | | 103:%n| 1032 
2 15 1935---] 2349 102%] 102%n||Aug. 1 1086 --| 3:4 %| 104174] Loses 

. . o- 5 

"15 1986---1 254%! 1ogi7al 103i] 1887 ---| 324%) 104% | 104% 


























Daily Recerd of U. 8S. Bond Prices.| Apr. 28| Apr. 30| May 1 | May 2 | May 3 | May4 
First Liberty Loa High} 103222] 103%s2| 1032132) 104 104123 | 104 
3% % bonds of 1932-47... Low.| 1032432} 1032%32} 1032%32| 1032%32} 103%%32] 103% 
(First 3}48).---.--.. 1032832) 1032%-2| 103232} 104 102 103133 
er ae untts ___ 4 122 152 159 22 19 
Converted 4% bonds of{High paren mat awe Base boee —_e 
1932-47 (First 4s)_...{ Low. es ino aaeial ween a," gome 
Total sales in $1,000 untis___ ieeeal peal sainions erate eal waa 
Converted 4%% bonds(High| 104 104 104532 | 104832 | 104822 | 1041429 
of 1932-47 (First 4%{s){ Low_| 103722} 103%!s2| 103%'s9| 104 104532 | 104732 
103%32} 1032132} 1045s2 | 104832 | 104822 | 1041422 
Total sales tn $1, ee inick 12 31 26 9 21 34 
Second converted 4%%/{High| ---- neers avte sible dtew itein 
bonds of 1932-47 (First; Low. Dasce ees pssipaitil ree Sadie 
Second 44s)_....... Close eRe? emniial wiki elaine oune 
Total sales in $1,000 untts__- evict ieoal Ginna A ie isco 
Fourth Liberty Loan High| 104422 104432 | 104532 | 104722 | 104822 | 104%s3 
4% % bonds of 1933-38_.{Low_| 104223 | 104232 | 104%s2 | 104522 | 1045s2 | 104% 
(Fourth 4}48)_...-.-- Close| 104%22 | 104%32 | 1045s2 | 10462 | 10462 | 104%s2 
‘otal sales in $1,000 untis__- 28 7 19 131 22 14 
Fourth Liberty Loan High} 1021432) 1021432} 1021532} 1021732} 1021732} 1021%33 
44% bonds (2d called) -{ Low_| 1021%:2} 1021232} 1021232} 1021432} 102132] 1021633 
Close} 1021%32| 1021432] 1021432} 1021532} 1021*32| 1021733 
Total sales in $1,000 untts __- 48 26 75 83 40 20 
Treasury High} 1102432} 1102832} 1103132} 11029] 11122} 1111423 
4s 1947-52....------ Low.| 1102432} 1102522} 1102432) 111222 | 111%s2 | 111%s2 
Close} 1102432) 1102532} 1102%32} 111632 | 11112) 111142 
Total sales in $1,000 untis__- 75 179 30 548 69 200 
a 1062729} 1067132} 107732 | 1072%32| 1072%3| 1072432 
és, 1944-54. ___.._.....4{ Low.| 1062432) 1062832} 107 107 '232| 1071722} 1072%3 
|Cloge| 1062432} 106132} 107722 | 1072%s2} 1071732} 107222 
Total sales in $1,000 untis __- 2 11 213 15 109 
High| 102132) 1021833} 1022432} 102232] 102332 10233 
4340-3345, 1943-45__....4Low_' 102432! 1021%2q! 1022039! 1022632! 1022732! 1022739 
Close; 102'632| 1021%33| 1022432] 1022732] 1022%2| 102%423 
Total sales in $1,000 untts -__- 5 283 176 152 40 61 
High ~---| 1051533} 1051832] 1052822} 106 106 
3%4s, 1946-56.........- Low. w---| 1051233} 1051622} 1052132} 1052%2) 1052%33 
Close ----| 1051233} 105132} 105232) 106 106 
Total sales in $1,000 untis__- wane 38 44 432 28 200 
High ----| 103432 | 103732 | 1031232) 1031%32] 103 4%32 
3%s, 1943-47. ......... Low. ~---| 103233 | 103522 | 103422 | 103122] 1031133 
Close ----| 103223 | 103632 | 1032152} 103122) 1031639 
Total sales in ANS ne eses 54 44 130 21 24 
High! 992%s2} 992%} 100202 | 100432 | 10052 | 100°: 
O80, 10GD-46 nb ctcsencnces Low.| 997%s2} 992832) 99%!) 100 100232 | 100%22 
Close} 992%s2} 99332! 100's2 | 100%s2 | 100%s2 | 100° 
Total sales in $1,000 untis_._ 75 121; 1,184 211 141 54 
High ----| 1031732} 1032%2| 1032832] 1032432] 1032733 
3%s, 1940-43. _........ Low. ----| 1031432} 1031832] 1032222] 1032%32| 1032433 
Close ----| 1034732} 1031832} 1032122} 1032432] 1032732 
Total sales in $1.000 untis__. ti nies 137 63 150 100 65 
Higt| 1031%s2| 1021732] 1032232] 1032432) 10322a2 1032633 
3%s, 1941-43. -....-... Low.| 1031232} 1031432] 10317s2] 1032032} 103222] 1032229 
Close} 1031?32| 1031732} 1031832] 1032132} 1032232} 1032532 
Total sales in $1,000 unis _-_- 10 19 49 225 26 186 
High] 101222 | 10132 | 101%2 | 1011532} 1011632} 1011833 
34's 1946-49. -......-. Low_| 101132 | 101432 | 101632 | 10122 | 1014232} 1011433 
Close} 1011s2 | 101232 | 101722 | 1011432} 1011632) 101+%33 
Total sales in $1,000 untis__- 16 186 149 417 59 55 
High} 1031232} 1031732] 1031832} 1031%32| 1031932} 1032%s3 
SIG, Fi aidcmmnimmacia Low.| 103%32 | 1031332} 1031732) 1023'4gg' 103%%s2| 1031633 
Close} 1031232} 1031532} 1031832} 1( Bugg 103%; | 103 1% 
Total sales in $1,000 untte___ 35 261 200 Sys 77 85 
High} 1012%:2} 102132 | 102733 | 1021252] 1021332} 1021333 
34s, 1944-46.....- ~a~-4 LOW | 1012732} 1012032} 102132 | 102522 | 1021%32| 1021122 
Close} 1012832} 102 102532 | 1021022} 1021132} 1021332 
Total sales in $1,000 units... 63 286 454| 2,516 328 140 
Federal Farm Mtge {High awan ----| 1012932} 102%32 | 102432 | 102533 
SIE Ss sé ow oscnscenc tae a intal ----| 101°%232} 1012733} 102 102333 
Close aawe ----| 1012832} 102232 | 102432 | 102532 
Total sales in $1,000 Jntis.___... ihn al Suphtl 195 176 68 20 
Home Owners Loan (High ROR ----| 1001432} 100!%s2| 1001832} 1002223 
OF Sek aoawhunndavewad <Low. dia ~---| 100%232| 1001332} 100132} 1001622 
{Close dlnune ----| 1001422} 1001632} 1001732] 1002233 
Total sales tn $1, 000 untis___- laine ind 518 401 170 346 

Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 

SN I eo an. dainbdckbe bon aceeinteadenetees 104433 to 104433 
Se... GA SIO CRRGRI) 6 ow nee ccass esc cccseseensosasecoecsas 104 to 104433 
O7 4th 6346 C26 GRIGG) . ccc wc cwcemcccccooccnccsccaccccncs 1022 to 1021493 

Oe ne a an ss mes ee leit i Gece Sn hip a aah ep 1051633 to 1051633 

ORF. NS Bk sik ds er ebsemendacedasstwnsasesenemot 992432 to 100 
2D ES BEE BEE. cetineiicosedccndbnnnaecamephigematine avs 1032%33 to 103233 
DR DOC SRN cnrpnnphdeanedtansnticsodnbdocsawseonee 1031433 to 1031333 








Foreign Exchange. 


To-day’s tw eC s) actual rates for sterling exchange were 5.11 if: $O5 13 574 
for checks and 5.11% @5.12% for cables. Commercial on ban 
5.11; 60 days, = 10%; 90 days, 5.0934, and documents for aoakaaee ‘oO 
days, 5.10%. Cotton for payment 5.11%. 
To-day’ s (Friday’ s) actual rates for Paris bankers’ francs were 6. 62%@ 
6.6234 for short. Amsterdam bankers’ guilders were 68.00@68.04. 
Exchange for Paris on London, 77.25 week’s range, 77.40 francs high 
and 77.17 francs low. 


Sterling, Actual— Checks. Cables. 
i i engi 5.15% 5.15% 
I ee cc cpaneenaseeceumn 5.10% 5.11 

Paris Bankers’ Francs— 
poy ON ee eee 6.64% 6.65 
Se er see tint anceice sn cacsnpnna 6.6244 6.623% 

German Bankers’ Marks— 

PO UU ee 39.74 39.75 
Be 8... caewecmenesencnans 39.52 39.54 

Amsterdam Bankers’ Guilders— 
yO ee ee 68.22 68 .24 
eg US eee oe 67.99 68 .00 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 3043. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3069. 
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DAILY, 


Occupying Altogether Eight Pages—Page One 

















Report of Stock Sales—New York Stock Exchange 


WEEKLY AND YEARLY 
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a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the eee ‘3 range, cules they are the! only transactions of the day. 


sales in computing the range for the year. 


No account is taken of such 

































































—-HiGH AND LOW ‘SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS guns thou den. 1. Sites or Semis 
for NEW YORK STOCK On basis of 100-share lots. Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE, 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. Week. Lowest. Highest. Lowest, Highest. 
$ per share | $ per share | $ per share | per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||$ per share|$ per share 
6734 6812] 65 67% 6433 66 63%, 6612] 641g 6533) 643, 661g] 25,700) Atch Topeka & Santa Fe..100) 54 Jan 6) 73% Feb 5 345g Feb| 80!g July 
*8612 87 8614 86lo] 85% 8614) 85 85 84 84 | *82l2 85 800} Preferred_...........- .100} 701g Jam 5| 87% Apr27|| 650 Apr) 79% June 
46 46 441, 45 4312 44 431g 431g) 43 431s) 43 44 2,800} Atlantic Coast Line | RR__.100 Jan 6) 54% Feb 16 161g Feb) 59 July 
283g 2834] 27 283g} 2612 2714) 2614 271g] 263g 267g] 2612 27 23,600] Baltimore & Ohio........100} 2214 Jan 4) 34l2 Feb 5 814 Feb| 37% July 
315g 3214) 31 3153} 30% 31 30 3012] *30% 32 301g 31 2,306] Preferred_........ ES 241g Jan 9} 3733 Feb 6 91g Apr} 39% July 
*4314 44 43l2 43le) *42 4219} 4212 421s} 42 42 *43 44lg 500} Bangor & Aroostook..... .-50} 3912 Jan 9} 461g Feb 1 Jan Deco 
*106 109 |*106 109 |*106 109 |*106 109 | 109 109 |*106 1087s 20| Preferred__.._.- Seca 951g Jan 5} 110 Apr20|} 685s Jan} 110 Aug 
137g 14 | *13!2 1534) *13%4 17 13 =: 134] *1253 15 | *12) 15 400] Boston & Maine......... 100} 11 Jamil) 191g Feb 5 6 Apr! 30 July 
614 614) (534 534) *55g G12] = *55g 612} = *55g G12] #553 Ble 200} Brooklyn & Queens Tr.No par| 4% Jan 8) 8% Feb 7 31g Mar} 933 July 
*531g 57 547g 547g) *50!2 5473] *50 541s] *50 5412] *50 54le 100} Preferred_....... ..No par| 41 Jani18} 5814 Apr26|/| 35% Apr} 60! July 
37 377s| 3534 37 3514 365g) 35%, 37 3534 377g} 3712 3833] 31,400) Bklyn Manh Transit...No par| 281gMar27| 391g Apr 21 21% Feb| 41% July 
941g 9434) 931g 931g] Y3lg Big) *90% 937] 925g 93 93 «93 800| $6 preferred ae 4. idles | 82ig Jan 4| 94% Apr28|| 64 Mar) 83l, June 
1614 1612} 15% 1633] 161g 164g] 165g 171g) 1653 1673] 163, 167s! 43,400 Canetten POs canuinece. 12% Jan 2} 1814 Mar 12 7ig Apr) 2073 July 
*88lo Q1le] *88 91 *88 901s] *88 91 *88 91 *88 SS ee Caro Clinch & Ohio ee 70 Jan 6) 88 Marl4 50% Apr) 7912 July 
*75lg 79 75 75 *73 80 71 73 701g 701g} *70 75 500} Central RR of New Jersey.100| 70 Jan15) 92 Feb 3 38 Apr] 122 July 
4614 47 45%, 4614) 45l2 4614) 4514 4614] 4514 4512] 453g 461s] 13,200] Chesapeake & Ohio_....... 391g Jan 5) 47%s Apri2|| 2453 Feb) 49% Aug 
*5 Sle] *5 Sig) *5 51g} *4lg 5 *4l0 5 ile - 5. S xccens tChic & East Ili Ry Co.0 25g Jan 15 7 Fe lg Apr 8 July 
*45g 5lo| *4l2 Sly] *4lo 5 *41o 5 *410 5 4 412 400 6% preferred.......... 17g Jan 9 8 Febi6 lg Apr 812 July 
*4 4\4 4 4 33%, 3% 33%, «=9334) + *3%, 4 3% 3%) 1,100 Ciage Great Wastere. tas 2% Jan 3 5lg Feb 1 18g Apr 783 July 
1014 1014] 10 10%) 93 934) 912 934) 914 93g} *91g 919) 1,400] Preferred_...........-- 6% Jan 4| 117s Feb 19 21g Apr| 147% July 
*6%3 Glo] 6 6lei 5% 6 5% = «6 Sle 584 Sle 6 ,900 ae, Milw St P & Pao_.No par 4144 Jan 2 Sle Feb 5 1 Apr] 11% July 
105g 107 9lo 1012 93g «89% 9 934 94 Qle 914 934) 14,700 Preferred_.......... 67g Jan 8| 13% Feb 5 llg Feb) 184 July 
125g 12%! 117g 1253! lle 12 10%, 11%' 103% 113g! 107g 1112' 21,6001 Chicago & North Western_ 100 65g Jan 3| 15 Feb 5 1% Apri 16 July 
2314 2314] 22 22 217%g 2214) 21 21 20%g 20%] 21 214] 1,500) Preferred_.............100| 13% Jan 3| 28 Feb16 2 Apr) 24% July 
414 414 4ig Algi *%4 4\4 4 4lg 3% «4 *334 «4 1,200] {Chicago Rock Isl & Pacificl00} 2% Jan 3 6144 Feb 7 2 Apr) 10's July 
een a, © 7 7 7 74] 61g Glo] *61g 7 600 7% preferred......- ---100 Jan 3) 95g Feb 6 31g Apr| 1912 July 
*6lg 67s| *6 614 6 6 *5 6 *5 6 5 5 700 6% preferred._........100 37g Jan 2 8 Feb 6 2%, Apr} 15 July 
341g 36 34 34 *33l2e 35 33 34 321g 3212) *32 341g 180 Colorado & Southern.....100} 27 Jan 4; 40%3 Feb 1 154 Feb| 561 July 
*27 28 24 27 25l4 2514) 23 23 *23l2 26 *23 26 70 re lst ee - 20 Jan 4| 33% Feb 9 121g Apr] 42% July 
*23l4 25 *23\4 24 *2314 24 23 2314] 23 23 *23 25 100 4% 2d preferred.......100}) 20 Jani12} 30 Feb 3 10 Mar; 30 July 
*45, 5 4lp 5 *41o 45g 45g 453] 414 453] *414 47g] 1,500] Consol RR of Cuba pref...100} 2g Jan 5| 6% Feb 5 1 Feb| 1053 June 
vid 7%) *6l2 77%) *6lg 77%) *7 773} *61g 77g| *61g 77g) ---.-- Cuba RR 6% pref.....-.100} 3% Jan15} 10t2 Jan 23 21g Jan} 16 June 
*64 65 63 64 62 62 60 6114] 5912 607g} 6012 6012] 3,500) Delaware & Hudson....-. 53 Jan 5| 73'2 Feb 1 375g Feb) 93% July 
27 2712| 25% 27 253g 26 251g 26 2514 2612} 2512 26 | 14,000] Delaware Lack & Weatern.50} 221g Jan 6| 33% Feb 5|| 17% Feb) 46 July 
10%g 10% 9% 10 *934 115g 9 934 9 9 9 9 1,200] Denv & Rio Gr West pref_.100 Jan19| 1314 Mar 28 2 Feb} 19% July 
2134 221g] 201g 2112] 203g 2053] 20 201g] 21 22 Sit, Dill, Sel Misc cadamsndasackwunnd 13% Jan 8| 247% Feb 5 3% Apr) 25% July 
25%, 2534) 24 263g} 237g 2414) 24 247g] 241g 2512) 25%, 2534} 3,100 First preferred..... .---100) 16 Jam 3) 284 Apr 26 41g Apr| 2912 July 
*20 2112} 20 20 197g 197g} *18 20 20 20 *18l2 21 400 Second preferred....-.- a 12 Jan 3} 23 Apr2l 21g Apr| 23% July 
2714 28 255g 2712} 25 2614] 241g 2534] 2412 253g] 241g 253g] 42,700] Great Northern pref...-- 185g Jan 4| 322 Feb 5 43 Apr) 33% July 
*121g 1312] *11 14 *11 124g} *11 14 1llg Allg] *117g 13 100} Gulf Mobile & Norshora 100 5% Jan10| 16% Feb 20 1% Mar| Ille July 
*31 33 31 31 291g 2934] *2812g 32 *28le 2912] *28l2 30 500 Preferred........-.- we 15 Janll| 35% Feb 21 21g Mar) 23l¢ July 
1 133) = *7g Ss 13g} *1 13g} *1 14) *1 13g] *1 13g 200| Havana Electric Ry Co No a 7% Feb13| 112 Jan 23 Dec} 2% June 
*834 93g) *85g 878 85g 85g 8leg  8le 814 Ble 814 814] 1,000] Hudson & Manhattan.....100) 7!g Jan 2) 121g Feb 7 6i1g July; 19 June 
311g 315s} 30 3114] 29!g 30%4) 28% 301g} 283, 2914] 293g 297g] 12,800) Illinois Central... - ----100} 281g Jan 6) 3873 Feb 5 81g Apr) 50% July 
45 45 *44 45 *44 46 *41 47 *41 47 *41 47 100 6% pref series A_......100} 35 Jani13;) 50 Apr 26 16 Mar; 60's July 
6312 63121 6414 64!4] *63% 70 66 66 | *63% 66 | *64 66 Leased lines__.._.- ..--100 Jan 5| 66 May 2|| 31 Mar| 60 July 
*2012 2133) *20 2133} 20 203g] 195g 195g] *183%, 2133) *18 21 210 RR Sec ctfs series A..1000} 171g Jan 8| 2414 Feb 6 41g Apr) 34 July 
8%, 87 8% 9 Sig 8% 83, 834) *85g 9 9%, 9%) 1,200] tinterboro RapidTran v to 100 77g Mar31| 13% Jan 2 41g Feb| 13% Dec 
1612 1712) 16 1612} 15%, 1614] 153g 1553) 155g 1553! 16 16 1,600} Kansas City Southern... 100} 11 Jan 8) 19% Apr 21 61g Feb| 247% July 
*231g 25 2314 2314] 23lg 2314] 23 23 *21 23 *21 23 400 Prete peceoonenenen= 15% Jan 5) 27!2 Apr2l|| 212 Mar) 34% July 
1814 1812] 17% 181g] 1714 1712] 173g 1712] 171g 1712] 1714 1773} 4,600) Lehigh Valley_........-.- 13 Jan 4) 21% Feb 5 85g Feb| 27% July 
60 61 60 61 60 60 5814 59 58 58le| 59 5914] 1,600) Louisvil'e r% Maahivilie 7.2100 48144 Jan 4| 62\!2 Apr 20 21% Jan| 6712 July 
*27 291g] *27 2912] *27 2912) *27 2912| *27 2912] 27 27 10} {Manhattan Ry 7% guar.100} 20 Jan 3) 3212 Mar 29 12 Mar| 28 Oct 
ae. ae he Ys 16%, 171g] 163g 1653) 163g 1612) 17 1712| 2,000] Mod 5% guar_......... 100} 15 Jan 3] 1953 Jan 12 6 Jan| 20 Oct 
*10 12] 10 += 10 *9 0 = «12 10 10 | *912 1033} 912 10 400| Market St Ry prior preft...100] 4% Jan16| 12% Apr 24 1% Mar| 8 June 
7g 7g 7g 7g % 1 7, 7g 1 1 1 lig} 1,700) {Minneapolis & St Louis..100 1g Jan 11 13g Mar 28 lg Jan 2% July 
*23g «=: 25g) *23g 025g 23g «223g *2 * Q5gi #2 25g) *2 25g 100} Minn St Paul & SS Marte.100 17g Jan 2 35g Feb 6 lg Mar 5%g July 
4 Sig} *37g «=5l2}  *3% «= lg) #37) Sig] =*37% = 1g] *37g lg] ---~-- 7% preterred........-. 100 1% Jan 8 5ig Apr 20 % Apr 8lg July 
*57g 612 6 6 61g 61g 6144 614 55g «5 5gl = *#5lg Gla 190 4% \eased line Ctfs_----100 31g Jan 2 712 Mar 10 21g Dec] 141g July 
115g 115g] 10% 1114] 105g 111!2} 10% 1112} 103g 103g] 1034 1133] 2,800) Mo-Kan-Texas RR._..No par| 8 Jan 2) 147% Feb 5 5% Jan) 17's July 
*285g 29 275g 2812) 27 275s| 265g 2773) 26 2612] 263g 2714; 3,000 Preferred series A_.....100] 17% Jan 5) 3433 Feb 6 lllg Jan| 37% July 
*4l2 434 41g Alp 44 Alz 414 453) *43g, 412 41g 412) 1,000) {Missour! Pacific.......- re 3 Jan 2 6 Feb 5 lig Apr) 10% July 
*7%.. 7% Tig 7% 7 74 7 712 673 714 67g 714] 5,100} Conv preferred......-- 41g Jan 3 9% Feb 7 15g Apr| 15% July 
38 38 *38 42 *34 3712] *37 3712] *3612 42 *32 42 10} Nashville Chatt & St Louis 100 32 Jan 2| 46 Jan24 13 Jan) 57 July 
*1%, =1%| *1% 8617 15g 134) #133 «2 *14 2 *1l44 2 30| Nat Rys of Mex lst 4% pf.100 1lg Jan 22 214 Feb 23 lg Mar 312g June 
*5g 34 5g *5g 34 5g *5g % *5g 34 200| 2d preferred_.......-- -100 3g Jan 5 1 Mar 7 1g Jan 13g June 
33%, 3412) y301g 31l2} 30lg 31 2934 3114} 30 30%; 30 31ig| 79,900) New York Central_....-- 100} 29%4May 2| 4514 Feb 5 14 Feb) 5812 July 
225g 225g) 213%, 2144} 21 21 19%, 21 21 21lg} 22 22 1,800| N Y Chic & St Louis Co...100} 15 Jan 3) 2673 Apr 24 2ig Jan| 2753 Aug 
37% 38 3514 37121 347g 36 3412 3612) 34 36 3514 36 5,700 Preferred series A...... 100} 171g Jan 3| 4314 Apr 23 25g Apr| 34% July 
*12012 1267g|*121 1267s] 121 121 |*12214 127 [*121 127 |*121 127 20] N Y & Harlem____...-.--- 50} 108 Jan 2| 139 Feb 1|| 100 Mar) 158% Jun® 
1814 1812} 171g 181g] 171g 1753} 1634 1712] 165g 1714] 165g 1714] 10,600] N Y N A & Hartford.....100| 14% Jan 3) 24!s Feb 5 lllg Feb| 347, July 
*31 3112} 30 3014] 2912 30 29 3014; 29 2912; 30 3014} 4,300 Conv preferred......-.-. 100} 231g Jan 6) 3753 Feb 5 18 Apri 56 July 
*9 91g 87g 9 75g 834 Big 83g 8 8 we Sf 6,000} N Y Ontario & Western-_-_.100 7igMay 1| 115g Feb 5 7lg Dec| 15 July 
*11g 134) =*1 144) *1 1%; *1 13%) *1 1%) *1 Wil asnade N Y Rallways preft.._...No par 1 Mar 21 1% Jan 16 lg Mar 312 July 
343i 3! 3l4] *234 33g] *2% 3 3 3 314 3ly 700; tNorfolk Southern... ..-.. 100 14 Jan 3 41g Apr 20 1g Apr 47, July 
180 180 j*178 180 176 17812} 176 176 17612 17712} 177 178 1,000} Norfolk & Western....-... 100} 161 Jan 5| 182 Apri9j} 11112 Mar| 177 July 
*92 94 *92 94 94 94 92 92 93 93 *92 93 9 Adjust 4% pref... 100} 82 Jan 8| 9412 Aprl10 74 May! 8712 Sept 
331g 34 3114 331!2] 31l2 32%) 31 3234) 305g 3134] 307g 3214] 30,400] Northern Pacific......---. 100} 21!g Jan 6) 36% April 95g Apr| 347, July 
453 5l4 4ig 4to} *4 5lg| #3 Slo} *3 5 *3 47, 360| Pacific Coast_...._._. aes 2 Jan 4 633 Mar 14 1 Jan 7 July 
87g 10 83, Qlo} *714 834] *61g 83! *612 _.-.| *6le 13 310 lst preferred_....... No par 3%, Jan19| 1114 Apr 20 153 Feb} 10 July 
514 6 5 5 *45g 5lo) *4lg Slo| *41g 6 *4 534 150 2d preferred_...-... No par 2 Jan 3 61g Mar 14 1 Feb 7 July 
335g 34 3234 3312] 321g 32%) 313g 327] 31le 32 3134 323g) 25,100) Pennsyivania_..........-- 50| 29% Jan 4) 37% Feb19|| 13% Jan) 4214 July 
*51 714) *512 7lg4) *5lg Tig) *5l2g Gle 5lg 5lg|  *4 612 100| Peoria & Eastern......-.-- 100 4 Janil6 8 Feb17 7g Feb July 
*29le 33 29 2910} 281g 2814; 28 2812} *275g 30 *28l2e 30 700| Pere Marquette_......-.. 100} 161g Jan10)} 38 Apr24 37g Mar| 37 July 
*4310 48 40 41ls| *40 45 *38 45 4014 4012) *4014 43 600 Prior preferred......--.. 100} 18 Jan13) 5ll2g Apr 23 6 Jan} 44'2 July 
*321g 38 | *30lg 3455] *301g 40 | *301g 3312) 3312 3312} 36 36 S001 Peeteqted...<.<<<s.-<- 100} 161g Jan10|) 43 Apr23 41g Feb) 3812 July 
5 51g} *434 55g) *5 5% 5lg Sle 5ig 5g 5 5 180] Philadelphia Rap Tran Co..50 3 Feb 8 6 Apr25 2 June 57g July 
135g 1414] 13 13%] *1212 13 138 13 | #1214 127g] 1214 1212 379| 7% preferred._.......-. 50 41g Jani2| 16 Apr 24 3 Decl 10 July 
*22 25 *20l4 35 *20'4 35 *2014 35 *2014 251g] *2014 251g} -.._-- Pittsburgh & West Virginia 100} 15 Jan 3) 27 Feb 21 61g Apr) 35% July 
562 652 50% 52 *4914 5O0l2}) 48 48 *46 51 *47l2 50 100) DN 4 sk deen siduad 43 Jan 2| 56%, Feb 5 231g Apr) 6212 July 
*39 4033! *39 4014] *37l2 4014) *40 4014] *40 4014) 40 40 100 lst preferred_..........- 50| 337% Feb 7} 40's Apr23/| 25 Apr) 38 July 
*381, 3912! *3814 391g] 3812 3812! *38l2 391g} 3814 391g] *36 393%, 400} 2d preferred..........-- 50| 29!g Jan1l| 39!gMay 3)]| 231g Mar| 37 July 
*1053 14%4) *1012 14lg) *105g 1412) *105g 1419) #11 14 | *11 SOE 5, wise Rutland RR 7% pref..-.-- 100 8 Jan 4| 15 Feb 7 6 Jan} 1812 July 
*3%, 864 334 334) *35g 4 334 Ba 35g 35g 35g 353] 1,000] tSt Louis-San wransies .-299 2%, Jan 2 453 Feb 6 7g Jan 9%, July 
5 514 473 5 45g 434 45g 4% Alp 4% 4ig 453) 3,300] Ist preferred...._...-.. 2% Jan 4 61g Apr 4 1 Apr 914 July 
*18 22 *18 22 *18 22 *18 22 18. 22 *18 , Pee St Louis te a a 121g Jan19} 20 Mar 8 544 Mar| 22 July 
1% 13 lly «1 14 = 14 14 1 ll 14 13g 13g} 1,100| tSeaboard Air Line_._..No par 1 Jan 2 2 Feb 6 14 Jan 3 July 
2%, 2% Zig 234) *21g 28 21g Qile 2lg Qe 27g 273! 1,000| Preferred.............. 100 1% Jan 11 31g Feb 21 %g Mar 47% July 
27%, 2753) 2514 2612} 2514 261g] 243, 26 2412 25le| 2412 2553] 44,200) Southern Pacific Co....-.. 100} 181g Jan 5) 33% Feb 5 ll'g Feb| 38% July 
32 323g] 2912 31%] 2912 3014) 28 303) 28 29 2812 293g) 25,900] Southern Railway_..._..- 1 23% Jan 6| 3612 Feb 5 4ig Mar} 36 July 
39 3914] 3714 3734] 351g 36%] 35 36%) 35 3512] 3512 36%3| 5,200] Preferred_......-...--. 100} 27% Jan 6| 4114 Apr 26 5% Jan} 49 July 
46 46 45l2 4612) *44 46 | *44 47 44 44 44 44 700 Mobile & Ohio stk trctfs 100} 39 Jani19) 47% Apr 20 8 Jan} 4014 July 
*325g 35 | *325g 34 | 3253 325s] *25lg 325g! *26 3253) *261g 32 400| Texas & Pacific Ry Co_...100} 18%3 Jan 3} 43% Feb 1]]/ 15 Apr) 43 July 
673 7 *6lo 7 *6l4 7 *6l4 7 614 64) *614 7 300] Third Avenue____._..__- 100 6 Mar 1 8144 Jan 12 4\g Feb) 12's June 
7 7 63, 63%) 614 612] 6 61g} 53g ««535] «55g s«d55g] +=2,600| Twin City Rapid Trans No par| 1% Jan10} 8l2 Apr 24 % Dec) 4% June 
34 3573] 33% 34 | *297g 36 | *297g 36 | *2612 37 | *26 37 G00) | Brett. |. vc cocccicww 100 6 Jani12; 39 Apr24 412 Dec; 15 June 
129 129 |*127 12812] 12714 12812} 128 128 | 128 12914) 129 130 2,200| Union Pacific........-.-. 100] 110g Jan 4| 133% April|} 61% Apr) 132 July 
*833, 84 83 83 83 83 82 82 82 82 8214 82l4 800| Preferred........-.---- 100} 71% Jan18} 84 Apr26|| 56 Apr) 75!2 July 
*4 4l4 4 4 4 4 3% 86-378 3lo 3% Sia. - Stal LAO SAMAR... cccecccacssvn 100} 2% Jan 5| 47% Jan 30 llg Jan 712 July 
Zig Tig 634 Tle} 63%, 67 64 #7 *65g. 63%, 634 7 2,900} Preferred A__......--- 100} 3's Jan 2 85g Apr 26 lig Apr 97g July 
15 15 14 1434) 13l2g 13%; 131g 13%) 131g 133g] 131g 133%) 7,400) Western Maryland....-.-- 100 8% Jan 2) 1714 Feb 20 4 Feb) 16 July 
*19 1912} 19 19 1814 18l2} 18 18 | *1712 191g] *1712 18 600! 2d preferred_.......--- 100} 12 Jan 9| 23 Feb 20 55s Jan) 1912 July 
*53, 61g) *53, Gilg 534 5% 5 5% 5ig.  5ig 514 514} 1,100) Western Pacific........-.- 100 2% Jan 2 812 Mar 29 1 Apr 912 July 
13. 13 115g 127%| 11% 124) Illg 12 115g 121g] 11% 1212} 4,820| Preferred_........-.... 100} 453 Jan 5| 1712Mar 28 1% Mar; 16 July 















































* Bid and. asked prices, no sales on this day. 


tCompanies reported in receivership. a Optionalsale. ¢Cashsale. sSold 15 days. 7z Ex-dividend. y Ex-rights. 
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mr FOR SALES DURING THE-WEEK OF STOCKS NOT RECOR 


ntinued—Pa 


DED IN THIS LIS jez SECOND PAGE PRECEDING. 


May 5 1934 















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday Monday Tuesday Wednesday | Thursday Friday 


PER SHARE 


Since Jan. 1. 





Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. 





Gig «99% 9 91g 9 9% 8%, 9 853 
32 3212] 3012 31%} 30lg 3053) 29% 30%) 29%, 30 291 


*6lo 74) *6l2 7 612 6lz 6 61g 
%73, 7% 71g «=75g) ~*75g 7% 73, 7% 


Big 384 3 3lg 2% «62% 2%, 27%) *253 3 27 


\ 
—————- 


| *7 712 7 7 *6lg 7ig 65g, 653) *6 


*5in 6 5le «Ble 5le Ble 5 5ig 5 5 #434 


4814 4814] 465 4812] 46% 4612) 46 4653) 4612 ‘i 44%, 47 








95g 9% 9 9le 87g 914 87g 86Olg 83, ig 





*135g 13%) 1212 13 121g 12%) 12 1212} 12% 12%) *12 13 


19 19 *18!2 1912] 1812 19 1812 1812] 18 1814] *1712 1812 
*17%, 18 17 18 16 17 16 16 16 16 163, 16%, 
*8ig 9g Big Ble 8 ra) 7%, = 7% Tig «=Ti2| *7 7% 
*371g 39 3514 371g] 34l2 35 34 341g] *315g 34 321g 327, 
*35 35%) 3314 35 33 33%] 33 3314) 3253 34 3414 3414 


85g * 8lg 2 853 4 
*435, 47 4312 4312) *42%, 45 *42 45 *421g 45 *42\g 45 


812 8%) 84 Biz) 8 Sig) 8 8%) 8 te 814 ths 
1 


lig 1 1 1 1 *1 llg 1 1 
Jig «=7ie Tig «=—7ihe 7 7 7 7io| *7 Tle 7 
315g 3153} 31 3153) 301g 3014) 29% 30 30 2912 30 


4112 421 391g 41 38%, 397%] 3812 403° 39 4014) 39% 41 


191g 1912} 1812 19%) 1812 1912} 18 18%) 1814 1914) 19 
er vet ae. ee 7612 77 76 8676 76 «6©766| *73)0=—76 


*8le 9 *8l2 10 *85g 9 8 812 8 8 *712 
215g 2212] 1912 21 1914 20 19 2012] 18% 1912] *1814 20 


*78 80 1*76 80 76 76 |*70 76 1*72 76 1*72 80 





73 «73 723%, 7234) 6912 72%) 67 69 68 68 68 
3 314 3 31g 2% «3 23%, 27% 25g 2% 253 


3lg 314 3 314 3 31g 278 «Big 3 31g 


*391o 41%) *39 42 | *38l4 42 3814 3814] *381g 41 | *381g 41 
#13 22 | *13 22 | *14% 22 | #13 «20 | *16)8«6©21 | *16 0 =«=21 





























$ per share | $ per share | $ per share $ per share | $ per share om ae 
9 


7B, 75| #74) -.--| #7412 ----| *74% --.-| 974% -.--| 974% “6° 


— 


4 
9% 97%| 95 9%] 95 953] 9% 95 9% O12) Ble Os 
6 6 *55, «6 


ce 
-O- 


 SSgSuESSSUeEeegs 


7ig 758 Jig Tie 
1001g 101%} 991g 101 99 1007] 10012 102 10114 102%) 101% “— 


5 


20 920%} 1912 20 19% 1952]. 191, 19%) 19g x =* i 
* 


Big «34 3 314 3 31g 3 Big 3 31g 3 31g 
151g 1512] 14% 1514) 13!2 14 131g 1414] 13% 141g} 13% 14% 
1414 1414] 12% 12%) 1212 12%) *12 12% me 121g} 1212 125% 
14 1414] 12% 12%) 125 1244) *12 12%, 13 12%, 1312 

*197% 21 *19% 21 20%, 20%) *17 2012 5% 20%) *18 21 
146 146 144 145%) 14312 145 14312 14512 =" 145 143% 146 
#126 12614] 125%, 126 |*12514 126 *123 126 126 |*124%, 12712 

191g 1953] 1812 191g] 175 181g} 17 18 t 1712) 17% 17% 
*15% 16 15 15i2i 15 15 1412 14%) 141g 1412] *1414 157% 


i) 
QQ 


— 


a 













Alpha Portland Cement N 


= 
Ls) 


5 
*87 3812] 37 37 | *3612 38 3612 3612] 37 37 | *35 3812 
51 51 495, 51 48%, 4973) 4812 50 49%, 50 501g 51 
B25g 32%] 3214 32%) 3214 3212] 32!g 3212) 32% 32%| 33 33% 
223, 2414) 20 217%) 20 21 1912 21 19% 20%) 2012 21% 
46%, 4912] 4612 46%) 451l2 4612) 46 46%) 45l2 4612} 4612 4612 
1153 11%} 11% 1153) 11's 11%) 11 Alig] 10% 111g] 11% I1lle 
6512 66 65 65 6312 6414] 63% 63%) 63%, 64 651g 65% 
*30 31 20 3014] 297% 297%] 29 2953) 2812 30 | *28% 29% 
*108 10912] 108 108 |*10312 10912|*10312 10912/*10312 107 |*103!2 107 
10112 102 | 100%g 101%] 991g 10012} 9812 100%) 99 9953} 9914 10014 
*140% 143 | 14214 14214|/*14014 143 |*141 143 | 141% 141%|*140 143 
27 27531 26 261g) *26 2614) 25% 26 251g 25%, 25 25%4 
*47% 51%| 4612 4612) *4512 51 45%, 455) 4512 iste 4512 45le 
*9lg 10% 912 Gilg] *9 912 9 9 *81, Qi2 91g Gilg 
*37 39 | *36 «637 36 3612] 3414 3414) 34 34 | *30 35 
*585g 59%) 58 5853) 58 58 585g 5853] *541g 5812) *55 585 
Blo 55s] 94% «5 3g) 4%, «= lo] 484 484) 45g 58g] 458 le 
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*714 B14 7 7 #65, 733] + *63, 734) + *68 712) *6% Tl2 
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231g 2312} 21!g 2212} 22 22 2112 22 2Z1llg 2112! *205g 2112 
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$3888 
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Amer Mach & Metals..No par 


335858 


~~ Be K BD HO 


ow _ 
“Ie to 
to bo 
zs 


$5 preferred par 
400| Am Rad & Stand San’y No par 
American Ro M 2. 


American Safety Razor No par 
American Seating v t c.No par 
Amer Ship & Comm...No par 
Amer Shipbuilding Co. 
Amer Smelting & Reig.No par 

Pre 100 


er 
S3SS5885 


45g 5 
15s 153] 153 153] 153 -184| 15— 184] 15s 184] 18q 18 
*2612 2753) 25 2612] 2412 25 245g 25l0} 25 2512) 2514 25% 


wo 
id 


= 


4 8 4 
*120 123 |*120 123 | 122 123 | 121% 123 |7116 11614) 11612 118 
90 90 90 90 9 


90 92 
*57 59 58 58 58 58 5712 5712) 57 57%) 5612 5612 
#12219 ____| 12212 12219|*12312 _.--|*12312 ----| 12312 12312) 12314 a? 
1 


4219 4219] 4214 4253) *4214 4234) *4214 4234) *4214 4212) 4214 42% 
4814 49 48%, 4953]. 48 50 49 51 5Ole 5214; 52ig 53% 
#11215 11312] 11473 1147g|*113 114%4] 11458 11434|/*11312 11412} 11412 114% 
18 18 1712 18 1714 1712} 17 177g} 171g 1714] 175g 1753 
120 120%] 11853 120 | 11612 11814] 113% 117 | 11353 1154) 112 114% 

70% 70%| 70 71%) 6914 69%) 69 69 69 69 6914 70 

7ilg 71lo| 71lg 7112} 70l4 707%) 705g 7112) 70% 72 71 72\4 
123 123 |*122 124 | 121! 12112] 123!g 123g] 122 122%) 12212 12212 


Amer Telep & Teleg 
rican Tobacco 
Common class B 


2012 21 197% 2012} 19%, 2014] 1953 2012] 19% 20 19 19% 


131g 13%] 1314 1353] 1284 133%] 1214 127) 123g 1284) 1212 1258 
68 


:| (SS Ai... 
125g 13 1214 127} 12 12 st 127g} 111g 121g) 12ig 12% 
7 7 


7 7 

#42 50 ; *40 4819] *4412 49 44 4412} 45 45 | *40 50 
161g 1653} 1514 161g] 151g 1512} 147% 15!g) 15 153g} 1514 15% 
*11 1214] *11 11%} *1ll_ 124 1llg 11!g) *12 13 *12 127g 
*22 24 2114 21le} 20l2 21 2012 2034) 2012 2012) 21 2214 
*99lg 9934) Q99lg 991g] *991g 997g] 997g 997s) 997s 100 991_g 997s 
32!2 33 31% 3219} 31 Bllo} 3llg 311s} 3llg 3153) 32 331g 
112 115 |*112 115 |*11214 113 | 112%2 11212)*11214 11234) 112%, 112% 
93 4893 9214 9214] *9134 923) 91%, 91%) 91 9134} 91 Q1l4 
6%, «67, 614 6% 6%, «=6le 63g «= 65g 614 Gle ots 


Pre 
Anaconda Copper Mining-. 
00} Anaconda Wire & CableNo par 


Dp 
$6.50 conv preferred.No par 
Archer Daniels Midl'd.No - 


preferred 
Armour & Co (Del) pref..100 
Armour . Illinois class A..25) 








701g 7012} 68 7014) 6753 6844) 66%, 69 6712 69 ote 68% 


*65g 634 612 65g 614 6% 5% «6 53%, B7g 5% = 5% 
*8lp Oly 814 8le} *8 83g) *73, «814 773 «= 77g) *8 914 
*2ig 2lo| *2 214 2 2 2. 2 2 2 2 2 
15% 157g] 151g 155g) 14% 15 1414 1434) 13% > 14. 14% 
*73\2 77 73 73 | *68 77 | *68 75 | *64 *64 75 


*62 64 | *60 62 | *59 66 59 §=6559 | *56 504 *5612 594 


At G & W 1858 Lines..No par 
273, 281g) 271g 28 267g 2714) 2634 2714] 2612 267g) 26% 27 
*49 8§=650 49 4933) 4753 4753) 48 4812] 4712 4712) *46 50 
983g 983s] 9812 98le] 98le Y8l2] 98l2e 99 9812 9812} 99 99 
*11 12 105g 11 10%, 1034) *105g 11 10%, 10%) 10l2 10% 
41 41%] 40 4114] 4014 413%) 4112 433g) 411g 4312) 4012 4314 
14%, 151g} 141g 1419) 138, 137g) 137% 1412) 14 141g} 1334, 1334 
77g 8 75g 8 Tig = 75g 73g, «734 714 75g 7i2g 77g 
. 135g 137g] 12% 1312] 1212 127g] 123g 127) 121g 12%) 1214 1253 
58 58 53 «55 53 5512] 53 53 52 =i 53 54 
*96 9712} 96 96 96 96 | *95%, 97 9612 97 97 97 
5 5le 5 5l4 5ig Big 45, 5 Sig «=Blg| «= *43g 05g 
3512 36 34 354) 34 £35 we 34 331g 331g) 331g 33g 
83g 


331g 33le} 33 33 | *32 34 32 8432 | *31 32 | *32 33° 
*90%, 95 | *90% 95 | *90% 95 943, 9434) *90%, 95 | *90% 95 


ates Tack Corp 
Auburn Automobile....No par 
Austin Nichols 
Aviation Corp of Del (The) --5 
os Loco Works..No par 


16%, 16%) 16 1653) 1553 16 151g 16g} 1512 1534) 1573 1643 
*85 871s] *85 8712] *85 8712) *84 8712] *847g 8712) *84%g 8712 
65 65 | *60 6712] *61 6712) *6212 6712) *6212 6712 “tse 6712 
141g 1433) 137g 1414) 13!g 13%) 13 1358] 13!g 13 1314. 1312 


3g 
*116%, 118 | 11673 1167g/*116%4 11713] 11633 11643) 11612 11612 “116% 11714 
18 18%] 17!2 184] 167% 1733} 1612 1713) 1614 167s] 1653 17% 
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38 
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_ 
Anns) 


7%, Mar 12 
45 Mar i3 
53%, Apr 


2514 Apr 27 
5012 Apr 27 
Feb 3 


2% 
71 Apri2 
Feo 


107% Feb 15 
145\!2 Apr 13 
33%, Feb 5 
5612 Feb 5 
1214 Feb 27 
40 Apr 24 
60 Apr20 
612 Feb 
62!2 Jan 31 
5 Febi6 








123 Apri2 


123igMay 
2612 Feb 5 
81 Jan30 
441, Feb 7 
61 Feo 
1151g Apr 23 

13 


2 
12312 Apr 10 
13. Feb21 
28% Feb 21 
2753 Feb 7 
80 Feb 5 
171g Feb 5 
83% Feb 7 


414 Mar 14 
1712 Apr 23 
9 Febi16 


501g Feb 16 
17% April 
12% Apr 26 


8% Feo 
1012 Apr 21 
3lg F.b15 
18% Feb 6 
77\2 Apr 20 
647g Apr 20 
40l2 Apr 25 
16 Apri2 
354 Feb 5 
5512 Mar 13 
10112 Apr 17 
1614 Mar 14 
573g Mar = 





228 


6!2 Feb 5 
10 Jan22 


1514 Apr 24 
1 19% Apr " 


8 
191g Apr 26 


Z 

















~ 
Ld) 
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31% July 


47% July 
71g July 


g 
e 
2 
“< 
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351g July 
26 July 
321g Nov 
391g July 
831g Sept 


1212 July 














177g 1812} 1714 184] 17% 1753| 171g 17%) #17 1731 171g 1733! 8,000 
| * Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. 


z Ex-dividend. 
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mr FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 








































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aS et nag me | 
for NEW YORK STOCK me he 
Saturday | Monday , Tuesday Thursday | Friday | the EXCHANGE. On dents of 100-ere = Year 1933. 
Apr. 28. May 3. May 4. Week. Highest. Lowest. | Highest. 
$ ver share | $ per share | $ per share $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par $ per share ||$ per share|$ ver — 
32% 3234] 323g 33%4| 32%, 33 321g 32le) 3214 3,000] Best & Co.......-. -.No par 3414 Apr 10 9 Mar] 33s A 
4014 41'2 37lg 3814) 375s 43,000 Steel Corp..No par 4912 Feb 19]| 10s Mar] 49% Suly 
75 75 70 Tile) 7012 3,400| 7% preferred......- asus 82 Febi9}j 25% Feb) 82 July |} 
33 4 8633% 291g 2912) 30 320 -Sant Carpet Inc No par 40 Feb 5 6lg Apr} 2912 June |} 
*121g 12% 12 124) 121g 1,200] Blaw-Knox Co......-.No par 1614 Jan 30 Big Feb) 19% July |} 
* 25 *18 20 | *18 25 | -.---- dale No par 26 Feb 7 653 Feb| 21 July |} 
63 6414 60 611g) 60% 5,900] Bohn Aluminum & Br-...-.. 68% Jan 24 91g Mar] 5812 Deo ji} 
a0 25 23% 23%| 24 17,800] Borden Co (The)..--------25 2712 Feb 5|| 18 Feb) 3712 July |} 
- 241g -24% 23 23%| 24 247g| 11,700| Borg-Warner Corp.....-.. 285g Feb 5 51g Feb| 224 Deo |} 
25g 2% *15g Zig) *153 t Cons Mills 4 3 Feb 9 33 May| 412 July |i 
17% 1812 17 17%| 17lg 1814] 37,600] Briggs Manufacturing .No pa) 19%, Apr26|| 53 Febj -14% July-ji: 
345g 3453 3,400] Bristol-Myers Co.....-.---- 37% Apr 26|| 25 Decl 3814 Sept |} 
6812 6812 63 63 62 2,800} Brooklyn Uaton Gas...No par 8012 Feb 6|| 60 Dec} 88!2 June jj 
55 58 *5512 57 | 567% 1,200] Brown Shoe Co......No par 61 Feb16|| 281g Mar] 653% J } 
9% 10% 8%, 8%! 9 3,400] Bruns-Balke-Collender.No par 1073 Mar 17 1% Mar| 1813 June 
*7%4 88 7 7 *6l2 900] Bucyrus-Erie Co..........1 Feb 5 2 Feb} 127s June 
12% 125s 12 121g} 11lg 1,400|  Preferred....-..--------- 5 1412 Apr24|| 2% Feb June |} 
66 *63%, 67%) *6312 40 REPS,” 75 Jan15|| 2013 Mar June |} 
7 7% Big Gig) 63, + 6%4!:15,300! Budd (E G) Mig---.--No par 7% Apr25|| % Apr! 9%July 
Allg 41% *32 38 | *34 2 7% preferred........-- 100 44 Apr 25 3 Mar! 35 July 
43 4 4 4 5,700 Wheel......-... No par Jan 1 Feb 5% July 
612 5% «(6 * 700| Bulova Watoh....----V0 par 612 Apr 28 % Mar) 5 J 
Illg 11% 10 1012] *101g 3,500) B GB.sscccsece 1512 Feb 16 21g Feb) 13% July 
2% 2% *3 4 *3 100} Burns Bros class x Ne par 6 Feb2 1g Apr 5 June 
10 «610 97% 9%) 9% 280| 7% preferred......-..-.- 151g Feb 20 1% Jan| 13 June 
5ig 153 Z141g 147) 143 9,600) Burroughs Add Mach..No par 21933 Feb 61g Feb) 207% July 
*2i2 3 *2ig 27g) *2i2 100| tBush Term.......- No par 3% Feb 9 Apr} 8 June 
*4lo *4 5lg} *4 100| Debenture......-....-. 100 6 Mar 8 Apr 912 June 
#1214 13%4 *1214 1314] *1214 80| Bush Term BI gu pref ctfs. 100 4's Deo 
*1lg 15g *1lg 15g) *1lg 400] Butte & Superior Mining..10 Feb| 27% June |} 
23g = 23g Zig Qig) *2ig 900] Butte Copper & Zinc.....-.. 5 lg Mar 4\4 June 
3% 83% Big 31g] 3-38 900) Butterick Co....... par 1g Apr 7ig June 
3g 2633 243g 2514] 2414 4,900] Byers Co (A Be aicice Wyo par 81g Feb| 43% July 
*637g 637 *59 60 200|  Preferred....-.- aoe----100| 47% Jan 15 301g Mar} 80 July 
31% 33% 32% 3314] 327 29,900] California Packing....No par| 18% Jan 7% Mar| 34% July 
1 %% «41 7g 1,000 Zino- odbece 10 % Jan \ Jan 214 June |} 
Sig 54 4%) 47 9,400] Cal & Hecla Cons Cop.25| 4 Jan Feb| 9% June 
Ss. 2 Allg 111g] 1112 1,500] Campbell W & CO Fdy..No par| _9'2 Jan 2 Feb) 16% July 
2714 2812 241g 55 | 24l2 7.700| Canada Dry G' Ale....5| 2414 Jan Tig Feb| 4113 July |} 
34% «35 331g 34 34 1,200] Cannon Mills.......- No par| 2812 Jan 14 Feb) 35l2 July 
*93g 10 9 812 600] Capital Adminis ol ol A.-ee----1| 5%3 Jan 4% Oct] 1212 July |} 
*37 0-372 *351g 36 #351 120| Preferred A....-.-..- ---10| 26% Jan 24 251g Jan| 35'3 July 
68%, 6834 6412 6512 11,300| Case (J I) Co.....--- ----100} 58%May 4 801g Feb) 10312 July 
*77 = 781g *73 «76 | *73 330} Preferred ---100| 68 Feb| 86% July 
31% 32 301g 30%) 2914 16,500 Tractor...No par| 2313 Jan 4 5ig Mar) 29% July 
295g 3214 29 3012} 29% 37, Corp of Am..No par 412 Feb] 587% July || 
*3lg Ale *3 4 No 1g Mar 57%, July | 
#25, 3% 2% «284 Feb| 4% July 
1612 16% 15. 15!s lig Jan| 12% July 
2812 2914 14 Jan| 41 July 
*1014 1133 *1014 1012 2 Apr] 1153 July |i 
*85 93 *85 93 100 Deo |} 
34 34% 317g 33% 5% Jap Se) 
*6le 7 53% «C6 1 Jan 7% July jf 
*2914 33 *28 8630 4 Mar! 30% J 
*22 221g 31-21% 71g Mar| 25 June 
86 86 851g 8512 45 Apr) 72 July 
4614 4614 4514 14% Jani 65212 July 
81g Big 73g Tig Zig Mar, 12% July 
2612 2733 231g 24 5ig Feb) 2514 June 
271g 2712 251g 2553 34 July 
87g lg Tig 7i2 2 Feb) 10's July 
*153g 16% *14. 17% 6 Apr 2112 July 
481g 50 447, 46g 7% Mat) 6575s 
1 183 1% = 14 \y Feb| 3% July 
1g Mar| 21g July |} 
+350 5° oss a 11g Jan| 82 July 
*334 4 *35g 4 % Nov 54 July 
18 18 1 163g 5 Mar) 1414 June j/} 
*38l2 39% 37 = 38l¢ 45 Apr 10 Jan) 4l1l2 July 
10) ..- *100 12912 115 Apr23 Jap| 100 June | 
12253 12314 117% 117% 2,800 127 Apr24|| 731g Jan) 105 July 
*53lq 537 *5 3% 54 300| Class 54 Apri6|| 44 Apr 51 ‘ 
1673 17 155g tbs 15%4 14,900 Colgate-Paimolive-Pest Ne pad 9%g Jan 3) 18's Mar 13 7 Mar| 22%, July | 
*92 93 90 «6690 *90 300; 6% _uane-e---100] 681g Jan 8) 92% Apr 18 49 Apr) 88 Aug 
221g 22% 213, 2214) 21% 3,300) Collins & Aikman.....No par} 18 Jan 8| 2812 Feb 19 3 Apr) 26 Sept |} 
6ig Gig 5ig 53g) #514 1,200! {Colorado Fuel & Iron.No par 35g Jan 2 8% Feb 6 2% Dec| 1753 Jul 
72 «673 70 70%) 707% 13'500| Columbian Carbon vte No par| 58 Jan 8| 77% Apr23|| 23's Feb 711g July 
*2812 29 2753 28 28 3.000| Columb Pict Corp vte.No par} 23 Jan 6) 31 Apr 6 28 Nov 
15 = 115i 137g 141g] 1353 35.700| Columbia Gas & Elec..No par| 11's Jan 4| 1914 Feb 6 9 Mar| 28's July 
*73 «74% 76 175 TAle i Preferred series A...--.. 00| 52 Jan 5| 76'g Feb27|| 50 Deo) 83 June jj 
*65lg 70 we may 68 10| 5% preferred......--.- 00| 41 Jan 9| 71 Apr24|| 40 May) 7412 June 
331g 33% 3llg 317%| 31% 11,700 rcial Credit.....--.10| 18% Jan 4) 35's Apr 21 4 Feb] 19% Dec 
*28 28!l2 2814 2812) 2812 50| 7% yl preferred_....--.- 231g Jan 5| 29 Mar 3 81g Mar| 25 Sept 
*481g 49 481g 481g] *47 300| Class A......-.- aehaie 38 Jan 3| 50 Mar 9|| 16 Feb) 39! Aug |i 
*2812 29 283g 29 | *284 230 Sreserred ba aches Sosa aie 24 Jan 3} 30 Mar 3 81g Mar| 25's Sept 
105 105 105 105 | 105 105 330| 64% firat Se 911g Jan 3) 106 Apr30|| 70 Mar) 957% Sept 
5714 57% 5556 551g 56 5,900] Comm Invest Trust...No par 35% Jan 4| 59% Aprilj| 18 Mar, 43!2 July 
*10612 10712 42106 10614|*10512 107 400} Conv preferred....- _Nopar| 91 Jan 3| 10812 Apri4|| 84 Jan) 97% Jan 
2612 2714 23% 25 2378 62,000} Commercial Solvents..No par| 23%May 3| 36% Jan 30 9 Feb| 67% July |} 
25g 284 21g 25g] = 212 39,100) Commonw’ith & Sou...No par} 1% Jan 2 3% Feb 6 1% Dec| 61g, June 
48 487, 45 46 46 8'300| $6 preferred sertes...No par| 2112 Jan 2| 52%, Apr23|| 17% Dec; 6013 June 
28 28 26 261g] 26% .200| Congoleum-Nairn Inc..No par 23 Jan 9| 31% Feb 16 2753 July | 
14 14 *12 131g] *12 300| Congress Cigar..-.-. No par| 9% Jan12| 1412Mar 5 61g Feb| 18 June |} 
121g 1214 1014 10%) 1012 3,300| Consolidated Cigar-...No par} 34 Jan 2) 13% Mar 17 Big Apr| 19% June |f 
5812 60 55 3-5 Sg] *5212 250 r 100| 45% Jan 2} 60 April 1 Apr! 65 June |} 
43g 4% 4 4i4| 433 1,200| Consol Film Indus....-.-.-- 1) 2tg Jan 2 Feb 15 1% Jan} 5% May 
1612 17 16%g 1653| 1612 5,100 0 par| 10% Jan 2| 1712 Feb15 5% Mar) 14% May |} 
35%, 3614 34 3453] 331g 57,900 Consolidated Gas Co..-N0 par| 33lgMay 4| 47% Feo 6|| 34 Dec| 64's June |} 
891g 89%, 89 8953} 90 4.700| Preferred.....------ opar| 82 Jan 4| 92% Feb 6|| 81's Dec! 99 ‘an 
3 3 2% 27 27g 1,600] Consol Laundries Corp.No par 21g Jan 8 43g Feb 7 1lg Dec 5ig Jan jf} 
1212 12! 1l 117g} 1153 31,500} Consol Oll Corp...-.- -No par Jan 8} 14% Feb 13 Mar| 15% July 
11114 1L1il!2 111 111 111 500 8% preferred....-.-..-100 108 Feb 9| 111!2 Apr 28 9513 Mar| 108 Oct | 
14 = 13 lig 1%] lg 11,300 Consolidated Textile...No par % Jan 4, 21g Feb 7 14 Mar) 3% July |} 
11% 11% 11 = 115g] 1112 7,200| Container Corp class A-.... 61g Jan 5| 13% Apr 23 1lg 10% July |i} 
4ig 4% 414 433) 4% 5,800} Class B....---.-.-- No 23g Jan 2) 5% Aprils \ 412 June ||} 
Allg I1l2 1012 1012] 10% 3,300| Continental Bak class A No par 7 Jan 8| 1453 Jan24 3 Mar) 18% July |} 
15g 1% 15g 1 15g 4.800| Class B........-.-.N0 par 1 Jan 1 Feb 7 lg 31g July jf 
*61 6212 61 61 | *61 200|  Preferred....-..-.- ~----100| 46% Jan 6 9|| 36 64 July if 
81%, 82 787, 8012) 7912 10.700} Continental Can Inc-..-... *20| 75 Jan 6| 83% Apr21|| 385% 783, Dec | 
10!g 10% 8% 931 *9 2'100| Cont’l Diamond Fibre.....-5| 7's Jan 5| 11% Feb 6 313 171g July }/} 
34 34 3212 33 3212 3,500] Continental Insurance....2.50| 23% Jan 6) 35l2 Apr 20 Olg 361g Juiy }y 
lig 15g llg Ile 1lg 8,300] Continental Motors...No par llg Jan 2 Feb 2 1 4 June ji 
21 21% 201g 20%) 20% 36,300] Continental Oil of Del_...--. 5| 161g Jan13| 22% Apr 21 47 195g Sept }f 
73 8673! 6712 6912| 6833 68%) 8,000) Corn Products ea 67i2May 3| 84l2 Jan 26 533 Aug |} 
143lg 143! #14219 145 |*14212 145 30| Preferred..........-.-- 135 Jan 4| 145 Apr25)| 117! 145% Jan 
61g 614 534 6 614] 6,500] Coty Inc........-..- “No par| 3% Jan 2| 9% Feo 5 71g June |} 
331g 33%, 323%, 331g} 3212 2'700| Cream of Wheat ctfs...No par| 28 Jan 35 Jan3l 391g July 
1444 144 1314 1314) 13g 1,300 Corp....No par 8 Jan 2) 15's Aprl13 2% June 
*31l2 32 2914 2912) 29 2'500| Crown Cork & Seal....No par) 2812 Mar 27 364 Feb 1|| 14% 65 July 
*40!2 42! 41 41 | *40 500| $2.70 preferred....-.No par| 35!g Jan 2) 41'4 Apr20 241g 381, July 
6ig «6! 5%, «= 584) #58 8,500] Crown Zelierback v t c-No fad 3% Jan 6 653 Apr 27 1 81g July 
*29 9 31l2 28 2812] 2758 800] Crucible Steel of America... 213g Jan 4| 38% Feb 19 9 3712 July 
*63 «70 64 70 1°61 TO | -c«see ce buenas ces 48 Jani2} 71 Apri9j| 16 July 
*1% «62 17%, 2 17 1,000} Cuba Co (The) ..-.---- Nopar| 1 Jan 2| 31g Feb 9 lg 4%, June 
7 7 7 758 75g 5,300| Cuban-A Sugar. ...10 3lg Jan 10 9% Feb lg lllg May 
42 42 42 45 45 1,020] Prefe SE. --sa-ons-one -100| 20's Jan 47% Feb 8|| 10 68 June 
4614 46% 4614 4614) 46% 1,000| Cudahy Packing---.--...-- 37 Jan 2| 50% Feb 16 592 June |} 
2612 27 23% 23%) 24 9,500| Curtis Pub Oo (The) ...No par| 131g Jan 8] 29% Apr 12 61g 3214 June 
7914 80%4 761g 77 78) 2,400}  Preferred....-.--.- “No par| 4312 Jan 3) 84's Apr13 66 June 
4 4lg 314 353] 388 56,700 Curtiss-Wright.-.----------1 Zig Jan 2} 5% Jan 31 11g 4%, July 
10%, 10% 812 9 834 20,000! Class A....-.----------- 5% Jan 3) 12% Apr 2 2 8 July 
17%, 17% 161g 1612) *17 600] Cutler-Hammer Inc...Ne par; 11 Jan 4| 21'2 Feb 21 4% 21 July ji 
* Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. 4 Optional sale. ¢Cash sale. 2 Ex-dividend. y Ex-rights. | 
/—_——____— —— : = 
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PER Be 
SHARE Bangs f 1933. 
PER Jan .1. Year 
Since € lots. Highest. 
8 ‘basis of 100-shar Lowest. 
STOCK: On . share 
ms omvr. | 580 | soo SEL sol SBC P| wel” a 
T P shar F June 
mall 2 i] sais Fed 1 s* Sl on doe 
PER Friday Week. (Con 6} 6 341g 30 Apr] Ql, 
SALE PRICES— May 4. Indus. & Misc Corp.--5----8 Ti gan 2] iste Feh23|| 48 | = 
IGH AND LOW § at saane a Davega See 11% Jan 5 Set a Apr 25) Me Feb oes July 
n is | al es sae ree] Bie | Bel ra) i oo 
ur day share 7g 2614) 9, Edison ---.- .--No par Apr 3lig Jan 12 J 
a. 28. Spe + bi, ms 130 13% 700 a ete 735 28a Mar 27 See 1012 Feb 18% f—4 
share 263, 13% ia ged = os Dismond yt No par AH Far 10 2812 Jan HH = Feh! +4 June | 
2 1:200| Participating preferre 17}} - Mar 
* roi, a3% 141g *80 4 oo3ie ste 1,200 Dome jon Stores Lid: -No par i = S 5 + teed 14 - Apr inate =< 
28% 281 oe) & © 3015 50/25) eee aft Co or 16 ar 26 Nov July 
1415 1412 4 2312 2 34 3753 400] Do: Atrer: vANos 7lg Jan 114M 4 10 
1 82te sole 30, ee a eg Jan 16] 103% Apr 14 40" ‘Apr! 80% July 
= 36%| 3614 20% mm - 16-1 408 ergy ee Jan 3 on vitae 4 oe) July 
soto fag oe | tee Beal es 2 a a ai Ba, na Meg heel Mg, Me Be 
37% isig- 16 8l2] 2, Duq )_No par Jan lg Apr 212 
one 22 - 15ig ae 914 102 ° 102 7 ae A gerne = 1 Jan 3 103% Febiell 3 ig Apry 117 July 
a eM Bi), 8a 8 om 91% 4/600] Kastan F Go enna2sWo par] 18% Jan toi mar6)( <a] “ane Sa 
ton tote +4 tox tole te oon ee ,600| Eaton Pont de Ne ~ 125 “194 Feb 2i|| “io Get} 88 July 
140 7 du Po gill F 5 J 
102te 10314 +1021 a 21 438 oo 68 1.7001 BE oa Send new 6" pr ror Ape | 7 Fob) tis Deo 
Feciodiene a 1 15%, 
9% 9% 7%] 19% 19% 175 | 7 Gon) Maetaeon “Lite (The) _- S*May 4 = 2) oe gees 
95 9514 19% 91%, 93le *12112 13% 500 Elec Auto-Li wee ewww wece "i 8 Feb 7 5 Apr soc yen 
re te 121 “23te 24%5| 26,800 benny —— shares. -- 1 Ape 1s is ADe| 3 July 
038 95% ‘14 “13ig 13te 99° 99 3,700 Elec & Mus Ind Ata tt No par 3 seeadll a0 fee yo 
ee 121%, 121 28%) 22% 24 oe te as ~ eathatenene ow oe AG 4 oe sulp 
21 5) 900] © Preferreds oeamemu No 1% 627, 
o14 357 a 57s Hy oe 3000 $0 prferséd-<--"<-No par 3% ne fos 26 Feb 1 
3" ob RE 12 Hisa| 3.00 Hak Horn Coal Corp=-¥6 par eel, Bel, 
6 "4 1612 45ig “ie ak ce -.50 Feb 7 Deo 7, June 
a 16le| 15% 16%e 45% a pers peoten Corp... 33's Feb Gi) 11 Deo} 47, —_ 
71g 434) 14 7 a 7 eb 5 Dec 
a + 435% 44 1% i | 700 ‘ublic Serv..No pa ae 3. 13% July 
17iz, 1814 “al ST? Ste 54 20 aio Be on iS S° Gel ie oe 
*15l2 161g lig 2 21g #12514 126 400 "i cour mallee. No par 10% Jan ; Apr 10 Nov 
45° 45 sais] 58 59% iis 174] 300] $8.00 serreds-o=-- No Bat a7 Ape az|| os Mar| 10. June 
1 : 1 * oie] 400] | $654 preferred... -No 1, Big 
*2ig ai 53 12514 ratte + : 1612 300 le Office ——oo th Apr R. 7g May 4 June 
5344 ian" *125!6 16 ” 18 > 100 — nedeean ce ise 2% Apr 14|} 1 Feb) 1in June 
#1254 17 74 000 Products Co- -No Apr lg Mar’ Nov 
6 20 11% Evans Corp he 1212 2ig 4212 
int %, ae a ah] 58) Beep we] oan a) a aa sit Abe) 16 June 
712 Ig 11 3, «84 “a wanna nn== 3 
sige 21 a ue us Be Bb anes aad AE ES eeu i Be) oe a 
7% 2 8 ‘4 Pe ae 4 2 4 
5. eae Si; 13%| 700) Pair “4 a & Trao..---16 | Ate Apr 16| 107 Jan 30||  % Feb ioe 
ot lat 8 2b 8in| 3] sea mee oe Biss] Soe 3 iy 
, e 712 36 
14 = 22 141g] *133, . *8 7 Moser Tron —_— = Sa 5) 4 ar 6 l4 Mar Nov 
52° 5 57 OB foes Federal Min & ee Se 7 es ae ar| 9% No 
*10 11% Big 85g “75 «85 |... 700) Federal Screw Wo! ‘0 par 22% Jan 35 Apr ; M 30 July 
*14lg 1512 812 " o7 7% 1,300 Water Serv s_No par 23% Jan 5 11 Jan 4 9 Apr 95 Sept 
= & *75 85 4 4 :200| Feder ted N Y_-2. 7 Feb15 | ade eit a 3112 July 
*87, «94 Ps 7 7 21g Qie 300} Federa n Fire Ins No par 25 Feb 1 105 Apr25 91g Apr 75 J 
58 74 4lg 25 Fidel Phe Sec Corp. 0 par Jan 10 14 Feb 19 Mar July 
: em 4 *23 1,900 h Ave Bus Co_.N 87 2514 21 ar) 70% 
+80 90 414 Zlp 2g 2 32l2 30} Fifth A (Wm) Sons ---100 18 Jan 86 Apr 43 M 19 June 
% 7% 212 3 lene’s ed_.... 10 9 r 23 lp Feb uly 
4s sity 32 sam 28 | ....-- sae yang; 100] 7 Jan 9 1 Feb2il| “Bie eb 23, July 
n° ae saul la "10S ial - 6308 y broterted series Aen. par| 9% Jan 12) 17 “Feb 16|| 41s Feb sett Suns 
* *13 #10453 2114 Natio --No 101g 9| 22 30 ar) 2614 t 
3212 3212 *1045g, ____ *82 86 3,100) First bee Bros... No par 13 Jan 174 Jan 1353 M 19 Sep 
#84 aii 4 21 1g 64%] 3, Follans hinery Corp. par lp Mar 27 lg Feb 5 2 Oct 
+264 30 | +2644 2ti2} 2044 86 a 11 | 1,700 Fomer-Wheelet---.---NO, oe) 1B Jan S| isis Feb26 + aa tom Noe 
#10453 _... 1 7 f el an b 7 b 
a oe Iie] 10% 11 i” 18, | 3.300 Fourth Nat inveet W W.-2-1 im ar 27| St Feb 10]| 16% ab $3 yume 
8412 1 1812 1234 1,100 ™ class ie Mar 27 lp Apr 2 4 Jan 14 Aug 
G6i2 66l2 is*| 17% 18 “Fe Teil 1s'eeol Bee Pm So ine TH wee Son, Mf] ioe ane3e on oe 
*11l5 a 1253 13 1512 161g! 18, ln Simon & (ian aaee vd 161g Jan 4 eee 12 5 Jan a9 Aus 
1733 18} 131g Q21o 22% ° " 80} Fk port Texas r pref.No par 9 Jan 12| 453 Feb 19 612 Feb| 12 July 
19 19 231, 15% 16% *49 - 3,800 — (G * aon soma Ne and 3's Jan 18) 20 Feb 6 Feb » A July 
*14 1412 1614 4914 4212 = 210 sh 2d pi Tie) a A_.No a 111g Jan 4) 11's ar13\| 42 Feb| 43% July 
23% 23% 43° an Tele 16%] 260 abriel Co. 50 (The) No par| _ 7% Jan20| 87 Feb 19)| 13% etl So poe 
161g 16% 43 b= 1612 a 1,000 Samenel Co estors...No aa 79 = 4) 43% Apr 24 lg Dec 207 Sept 
“30,51 ra] stash 1 17% 1884{ "610 See ibs Jan 4) 232 Feb 7|| 9924 Mar] 108i Sept 
443, es ie eet andl: ae Trans soaie Jan 8iz2 Fe 2lg 1112 June 
<p acta 11 23} 10 ar 9 4 Mar June 
*1814 1984 8412 84le 5,300} Gen Asphalt-- 10012 Mar 9} * 101M 1 14 b| 23 
191g 1912 *91n 934 lg 387s] 5, General king. Jan 61g Feb 24 Fe 46 June 
3l4 91 2 3812 3g} 10,100 ral Ba F 534 4 b 1 Mar e 
*3 2 2 87 2138 00} Gene ferred __- vem Jan 12 Fe 612 4853 Jun 
le 1835 *8 sie S18 3,1 wb ony aaa 3% 4 r 20 14 Dec Jan 
not 08 ote] 38% 40. 103 103] "170 General Breas 14's Jan 9 8712 Apr2s|| 24% aay) 18 july 
21 4 lle 1 , ne gr r 1 y 
“tos 4012 1 oubh? 194 ut as ace w Chats Ana oy yen i a Se S| ion pos 
2 i oe a5) as | B00 Tak fered eos us gan 3] 12% Fen 20 “a De) a easaie 
103 47g Py 11 25 6 1,3 eral Electro -----N0 5 il 2 Feb 6 lg Apr 
ae Oi] 2512 251 +10512 108% 78.050] Gaperal Elect“ wx Jan 2 19 Mar 13 pf 18g June 
*53g 2 2912 6 3612 1g 2134 Spec Foods..-.-.-- No par Jan 13 Apr Nov 
a uN 10881 *10512 108% 1212 12%) “9100 Gen't Gas & lies A--_No par Be gst 22 Mar i2|| 5° Apr 71‘ June 
*2912 20%4 335g ; 11.600 pref se s par 19 Feb 1 lg Mar lg Sept 
3612 37 2134 1215 1215 Ts 7g "100 Conv ao 14 Jan 24, 61% 15 35i2 Mar! 106!2 Sept 
10 110 1219 % 3514 14 Sa ma No par 50 Jan 64l2 Jan O|| 92g b| 35% 
122tg oa ix evs - i ee 20 | -.---- 35 pref class A Mies Onsp.- 03° Feb 27 "2 Feb 5 6512 Mar 24 June 
*12%8 1 "aed *-- == 5 ~ 100] Gen Ital ee 20 4 fay 1 1g Jap 1g June 
36 3s 361g *17 2 100) Ge ~ pemeenmenttas 331g Jan 103 M 4 5'g 101g 
1 Ms "5-20 = oe 3,100 By ee Tie So 7G Apr 20 34 Jan 82 “Aug 
*14 * 8 om 
“15% 21 abe Sate te lasa, 900 ondeeeriars ae Dar Siem am) alan 
, 25 B54) 5514 Bl, 3512 3 3,100 a an’ r 8 eb 7 144 Jan une 
“53 108] *108%s 1084 “18i6 “18% "B00 comma nommes “f~ asuMar 3|| 13% an] 22% June 
*5 478 3644 10213 10212 5lg 5g 640} Gene ferred_......- No par 33 Jan 5ig. Ja 19% July 
eae ooo b ne 
*1081g _ *18 187, 1919 1919 160] $6 pibiie Service. No par 2638 we 3 is a 18 Ju 
3634 = 1812 Ble Ble *85. 89 400] Gen Pub ay Signa!_... i” 23% Feb 2 714 Sep 3812 June 
r Zle ° - < coco 1 ib 
102 i 5le 1834 195g » * 314 a Gen heats & Utilit No par 191g Feb 2 9%, Fe 20144 Jan 
*1814 1914 1912 88. 88 014 4014 Gen Real  Syolegaas ape No par 4815 Mar 15 Dec 75 Jan 
*53, «6 #333 Ble 4 7s 17g] 17,000 $6 prefe apastorion...We par 1212 Feb 6 4512 Dec 753 June 
1 217 Ble 39 1 8 once neral Re certifs_— 7 r23 Feb July 
“85 bis at tt “Iie 1th] “300 on aa eee No par nie Feb | Mar) 20 July 
a oe *18%, 21 iS” abel“ allous ae io tan 30. Fe Aug 
*40 = 4112 *16 18l2 4212 ee ‘No par 2833 Apr 26 Apr| 91l, “4 
2% 23g 167% a 3 ae e Brothers-..-.-Ne 48 16 J 
er 19 13° 40" te rte 60te Her ag en ee No par Jan 19 ae Feb 27 a Feb o" July 
7 10% 11 *412 4%) 2, Yo CEe) 222 00] 83 * apr 23 8 Marl ‘Site yas 
17% 1734 *60 6012 24 a ee. 1 5 23 D 1 9612 Mar] 2ll2 uly 
“42, 45 43, 434 251s 25%| 13,200 ken eta 1 ie b} 63 J 
5lg qm > oe r eb Fe le J 
bon bot 4% 24te 4 ete 10012 = Gabel rust Corp vt 8---Na pant om yi os ot Feb So July 
"5° Sls 26141 251g foe De antl sae ag bo oD F) No par Sei, Feb 19 *Bi2 Oct 73° July 
1 1 ‘00| cagaseh Go Go Fhe-- No 
“a 281g 1003, oc :. “apr 10934 19 br pa wn de 1 ACRES b b_No par ite 7 41 Apr ya July 
2% 1027 2014 oon 1512 16, | 19, heme Ta enw a waar] ips —_ 
wate Sle "Te Me 34° 35.'| 25,200 a 00 iy Feb 16 Si Mar| 10% July 
2112 fy ye *110 ma 56 : aoe Hy 81 2000 — 3 Motors.----- : "i = 34 Mar 30 Des 
97g 5 3512 912} 2, Pre ize M Pr..100 Apr 1g M lg Dec 
“BB so) 80° i vag ot] Granby Gone ome Pi--i0 ahs As Hie as) Be fr 
7 8 9 1 , y otis... Ig Fe 
a it mil 03° 08 po) TBS Siar ace Sear we bar Bie) ge ae Pe 
1 6973 3 , tie an 1 an 1 
10 711 Om] 9% 10% Siz 38%] "800 Granite .; amen No par Tl Ape 26 ma Jan 38° 5 
*70 7112 103 > 38% 301g 300 Grant Ore Prop. par 1 Biz Feb 8 Feb 64 June 
Big Biz i 35 35!2| 1,300 ene Sesion Bea 100 yt 
lllg 111g 39 oDale 31l4 aot 1314 yn Great W' NE ads See No par 2 br Apr 20 
1 vig oce 
20% an | “asi So wos an] 498 eeriet is oe , 
ae 31lg 1312 ae 29 i Meats 700 ——— panne, 
71 ae nnenmws 
‘ae rt 110% *110% er *30 3718 ~""120| Preferred 
Tole 11014 712] *30 3713 few 
38 
*30 * 
7% 76 














. is day. 


sale. 
c 

onal sale. 

in receivership. a Opti Cash 

rted 

nies repo 

t Compa’ 


z Ex-dividend. 


y Ex-rights. 


























































































































































































New York Stock Record—Continued—Page 5 3055 
t@” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS WIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS bay el PER SHARE 
for NEW YORK STOCK | on dasie of 100-share lots Fe eee 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. : 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. | Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. jotne.S ae. oe. ) Par| $ per share | $ per share |\$ share} share 
*251g 26 25 2513) 25 25 | *25 26 | *2514 26 2514 2514 700] Hackensack yp op eee 201g Jan 9} 26 Apris +f Mar . 35g July 
*2914 30 | *2914 2912] *2914 2912] *2914 2912] *2914 2912] 291g 297% 70 % preferred clas A....25| 27 Jan 30 Apr 23 25 Apr! 28% Jan 
6%, 6%) 6le 653) 6% 612) 6 612) 6 64) 6 614] 8,400 mann, Dep Stores....No par| 6 Jan 8g 15 llg Vlg 
473, 481g) *45 48 | *45lg 46%) 45 46 441g 45 447g 447, 900 100} 25% Jan 9) 52%, Apr 21 9 Apri 3812 J 
8%, 8l2} 8 833) 753 8 71g 77%) 71g 753 7%) 3,900) Hall Printing............. Sig Jan 8| 9% Febi4 3ig Feb} 1012 July 
101g 1053 91g 95g) *93%, 11's} 10 10 *9lo 11 *9l2 10 300] Hamilton Watch Co...No par 353 Jan 11%, Apr 20 21g Apr J 
*53 60 | *53 60 | *53 60 52 53 | *50 62 | *50 52 30} Preferred.............. 25 Jani15| 53!2 Apr 25 15 Feb| 35 July 
*92 95 | 92 92 |*91 92 | 91 92 | Q1lg Q1le} 92 92 180] Hanna Ons A) Co $7 pf.No par Jan 96 Apr 4/| 4512 Jan) 85 A 
*21lg 217%] 21 2112] 20l2 20!g 21 20 2014; 20%2 2012] 3,200 -No par| 141, Jan 24% Feb 21 61g Feb) 2512 July 
614 614) 614 6%} *5l2 Gla] *5l2 Gly) *57% Gl4] *5% 6 300] Hat Gorp 0 of America cl A..1| 2% Jan 612 Apr 13 7 Mar| 712 June 
*57 5712} 57 5712] 57 57 57 8659 571g 5719} 56 5612 220 ions eovccces 00}; 19% J 59 May 2 51g Apr June 
| 4% 5 414 47, 4 4\4 414 4l2 41g 44 41,4 414) 5,800) Hayes Body Corp.......... 1% Jan 2 6% Feb 15 % Feb 31g July 
9414 94i4)- SS -S4 7} *91---93-)-*91 9314! 92 92 | 92  Q212 800 Havel-Atias Glass Co...... 25] 86% Mar28| 967s Apr23|| 65 July] 9712, Dec 
#10712 115 |*10712 115 |*107!2 115 |*107!12 115 |*10714 114 |*10714 114 y;----- Heime (GC W)_.......--- ~25. 101 Jan 1 Feb 4|| 6912 Jan) 105 Deo 
*1014 12 | *10% 117g} *10%, I1ig} IL1!g Allg} 101g 1019) *10 1llg 400| Hi Motors......No par o Jan 121g Mar 15 2 ear! _17_ July 
7lle 73 71 72 70%g 70%, 7 68% 7112} 71 7112} 2,000) Hercules Powder......Ne par); 59 Jan 4| 75 Apr24 15 
*119 120 | 119% 120 | 11912120 | 119 119 |7118%g 119 | 118 118 490 cum preferred....... 100} 111 Jan 120 Apri7 85 Apr] 110's Deo 
*61 6233) 62 6214) 61% 62 62 62 | *61 6312] *61lg 6312 700 ereay Chocolate....No par| 481g Jani15| 6312 Apr26|| 3513 Mar| 72 July 
*91 92 91 91 91 91 9212 93 92 92 '*91 «94 600! Conv preferred...... No par 161 94 Apr2i Apr! 90 July 
94 Q9le 8% 9 85g 9 Blip 8%, 814 8% 812 83 4,600 Furnace...... ‘0 par Sig Jan 3) 10% Apr 23 31g Jan} 101g June 
1012 1012} 10 10 *91o 10 9%, 9% 914 94 914 Qe ,900| Hollander & Sons (A)-----..5 5% Jan 2] 107%, Feb 2% Mar| 1012 June 
*355 3791s) 351 352 | 350 3551g|/*350 368 aa 35112|*353 360 900} Homestake Mining....... 310 Jan 388 Mar29/| 145 Jan) 373 Oct 
195s 20 | *19!2 20 19 1912) 19 149%) *18 1914] *18 19% 700} Houdaille-Hershey cl A No par} 11 Jan 8] 23% Jan30 41g Apr) 15 June 
Slo Sle) «5g Cla] Sg Sl COS 5 43) 4% 5 4,700 , 0 3% Jan 2) 67% Jan 26 1 6% J 
*52ig 54 | *52 54 | *52 54 | *52 54 52 52 | *51%g 54 100} Household Finance pt.50} 43 5| 54 Mari2)) 43 Novi 51% Jan 
2512 2512] 2412 25le| 24%, 2434) 2412 24%) 241p 2419) 2414 2414) 1,600) Houston Oil of Tex tem ctfsl100} 21 Jan 2) 29% Feb 5 84 Mar July 
*45, 5 45g 453) 453 45 45g, 453) 414 412) 43, 433) 1,900) Voting trust ctfs new....25) 31g Jan 8 Apr 6 1% Feb) 7% July 
4814 4812) 46 4712) 45%, 4633) 451g 4612) 45 4714] 46 467s) 10,200) Howe Sound vt o..........5) 35lg Jan 3) 5512 Apr 9 Sig Jan 
1612 1773) 15%, 16%) 15!2 161g} 1512 1614] 155g 1614] 157g 1612) 53,200) Hudson Motor Car....No par| 13% Jan 5) 244 Feb 5 3 Feb| 16% July 
4lg 47 444 Als 414 Als 4 4le 4 4le 414 414] 12,900) Hupp Motor Car Corp..... 10 4 Jan 4 7% Jan 30 15g Mar 7% July 
74 75l2| 72lg 7353) 72l2 72%) 73le 73%) 731g 7512] 7553 76 6,200 ~-----N0 par| 7212 Apr30| 96% Jan24|| 24 Apr Deo 
65 65 | *6314 65 601g 631g} 60 61 60 61 6114) 3,000) Ingersoll Rand..... ---No par| 591g Jan 4| 73% Feb 3/| 19's Feb| 78 July 
46 46 45%, 46 45 45 4314 44 431g 44 | *4314 4412) 1,500) Inland Steel_.......... No par| @0ig Jan 3) 49% Feb 21 12 Feb; 45% July 
*5lg 5 le 51g Bly 5 5lg 51g lg) #5 5ig 5 5 1,300) Inspiration Cons Copper...20 413 Jan 4 67g Feb 5 2 Feb 912 June 
*4 414) *4 44; 41g 4igi 41g 41g) 41g 4igi 4ig 4ig 900) Insuranshares Ctfs Inc...... 2ig Jan 4l4 Apr 25 1% Mar| 37% June 
44 44 41g Ale 412 5 Sig 5% 5ig Ble 512 573) 12,900) Intercont’l etait par 2% Jan 1 5igMay 4 Mar 4\2 July 
*83, 9 81g 84] = *75g Bg Zig Tile 7 712] *712 Sle 900} Interlake -------.-NO0 par 6 Jan 1144 Feb 19 21g Mar J 
*43, «=4lp 4 44 3% 86=— 37g 3% 83% 35g 35g 35g 353) 4,600) Internat Agricul.......Ne par 2 Jan 61g Feb 5 %g Feb J 
*2912 32 | *29lg 31 2812 29 2712 2712] *27 28 | *2614 29 800; Prior ---------100} 15 Jan 3714 Feb 3 & Jan 712 July 
14312 1437] 143 143 | 14212 14219] 143 143%|*143 1447|*143 1447 800 = Business Machines.No par| 132 Mar 27| 14914 Jan 30 75% Feb) 153% July 
9% 9%) 9 912} 8% 9 81g 8%) 814 814] *812 87g] 2,200) Internat Carriers Ltd....... 553 Janil) 12! Feb 21 2% Jan} 107% July 
2812 29 28 281g] 2612 28 261g 261gi 2614 26%! 2614 26%] 2,400 International Cement..No par| 26\sMay 2| 87% Feb 5 61g Mar! 40 July 
405g 4114] 39 4012] 3812 3914] 381g 3912] 38 38%] 37%, 3853] 19,400) Internat Harvester....No par| 3753 Jan 4| 467, Feb 5j]| 135s Feb) 46 July 
—— 135 |*1231!2 135 |*12312 1251g} 12412 12412)*12112 135 |*12112 12512 100} Preferred.............. 100} 115ig Jan 13} 12412 Apr26)]} 80 Jan] 1191s Aug 
8 71g 77%) = 7g 7lgh 7g Tl2h 7 Jig} 7 74) 4,200 = Hydro-El Sys cl A..---- 25) 4% Jan 6) 91g Feb 7 21g Apr} 137% July 
“4 5 *45g 5 4ig 41g} 41g 4le 4%) *412g 5 300 Marine.No par| 3ig Jan 2) 6 Jan24 1% Jan} 673 June 
28%, 2914; 2753 28%) 2714 28 27%, 28%) 27% 28 28 281g] 92,600 Int Nickel of Canada..Ne par} 21 Jan 2914 Apr 27 6% Feb) 2314 Nov 
*121 1217g|*1201g 1217s} 121% 122 |*12212 125 | 1221g 12212) 122 12212 900 ewcecccecesece 115% Jan 13) 124 Apri7 72 Janj 115 Deo 
2212 2312} 2212 2212] 221g 23le] 23lg 2414) 227g 24 23 8 =2438 220 per 7% pref...100} 101g Jan 5) 25 Apr24 21g Jan} 21% July 
51g Ble 51g 58g 5 5 5 54) *5 512 51g Big} 1,500) Inter ty 4 a Pa Pow cl A..No par 4 Jan 612 Apr 20) lg Apri; 10 July 
3 3 2% 27%] *214 23% 24 2% 25g 025g 212 «212 600; Class B..... ------.NO par 1% Jan 312 Apr 21 1, Apr 5% July 
*21g 2a, 21g 2l4 2 2 2 214 Zig = Qig 2ig 2igi 2,400 Class & oe ~u-----NO par 13g Jan 2%, Apr 23 \ Jan 4 July 
2014 22 1914 21%) 19% 21 20%, 2219) 201g 2214] 201g 2214) 15,100) Preferred.............. 10% Jan 247g Apr 23 2 Apri 2212 July 
22 22 2lig 22 201g 215g} 1912 2114) 2014 21 *20 2012) 2,2 Int Printing Ink Corp.No par 9 Jani13}; 25 Apr2l 31g Feb| 14 Oct 
*78 80 | *78 80 79%, 80 80 §680 80 680 80 80 330| Preferred.............. 66 Jan 86 Apr2l 35 Apr| 71 Aug 
28 28 | *2712 29 28 28 27 27 | *261%4 28 27%, 2734 600} International Salt.....No par| 21 Jan 3) 3012 April 13% Mar| 27% July 
*441, 45 4414 4414; 44 dt *433, 4414] 4334 4334] *431g 44 600} International Shoe....No pa 43 Mari9| 50% Jan 26 24%, Jan J 
*3614 3712) 34 3614] 33 34 34 34 | *3212 36 | *31 36 500} International Silver....... 100} 33 May 1| 45% Feb15 9% Feb) 592 July 
*79l2 81 79 792° 79 79 79 79 | *75 78 | *75 78 250| 7% preferred.......... 59 Jan 4) 84l2 Apr 9 2412 Mar| 717% July 
14 1414] 131!2 14 131g 13%) 131g 13%) 13 1312} 131g 1353} 40,600) Inter Telep & Teleg...No par| 13 May 3] 17% Feb 6 51g Feb| 21% July 
141g 147g] 1353 1414] 13!2 14 1312 141g] 131g 1353) 14 14 6,200} Interstate Dept Stores. No par 312 Jan 163g Apr 20 lig Mar 87, July 
*9 95g 9 9 *8lp 934) *812 9 Sle Sle 81g Ble 500} Intertype Corp....... No par Jan 3} 10 Feb 8 1% Jan} 11% July 
28 28 2712 27lo| 27l2 27%) 27 2734) *261g 2734) *26%, 27%, 600 BS GeRicncecdoce lj 24% Jan29| 28 Feb21 11 Feb| 32 July 
*5012 5114) 50l2 5012) *48 49 *48 49l2| 48 48 *45 48 300| Jewel Tea Inc......... Ne par| 33 Jan 52 Apr 20 23 Feb| 45 July 
56% 5714) 5412 56%] 5414 5512] S5ll2 55!2] 52 534! 52 53 | 20,900| Johns Manville...... -No pa 5112May 66% Jan 30|| 1214 Mar| 6312 Deo 
*11114 115 111g 11112} 11144 112 |*1114 118 11114 11114) 11114 111% 100 PRREIIE Wc cococcecocee 101 Jan 4) 112 Apris 42 Apr 106's July 
*71 75 | *71 75 | *71 75 TR 2 | 70 70 | *65 £75 100| Jones & Laugh Steel pref. 100 62 Jan 2} 77 Jan23 35 Feb| 91 July 
8% «(9 *83, 87g 81g 83% 81g Ble Sig Sig] *84 9 1,000} Kaufmann Dept Stores $12.50 61g Jan 3| 103s Apr 13 253 Mar June 
1714 1714) 16!2 17 161g 1612) 16 1614} 157g 161g} 16 1612} 8,500) Kayser (J) & Co........... 13% Jan 4| 1812 Apr 20 6% Feb) 1912 July 
3144 34 3 314 3 31g 3 34 3 31g 3 31g} 4,600 -Springfield Tire....... . 2% Jan 5 412 Mar 12 7g Mar 61g July 
15%g 1512) 15 1512} 15 152g] *13% 15 | *1314 1433] *12i2 1412 900 6% preferred....... No pa 11 Jan 2}; 20 Jan30 6 Feb| 3lig June 
*6l4 63g 61g 64, *5lg 6 5ig Slo} *5lg 8 *5ig 8 400 —_! 4 \oed Wheel conv cA 4 Jani3} 10 Febi16 2 May 
*4 5 *4 5 *4 419) *4 5 *4 5 *4 § fj cccena| GER Da cuccncacscocacce 25g Jan 2 7!2 Feb 16 llg Dec 6% June 
181g 18%) 1712 1812} 17 175g) 17 175g} 17 18 1734 1814] 28,500 Kelvinator >, No a 11% Jan 4) 2114 Mari14 31g 155g Sept 
*87 93 | *87 93 | *87 93 *87 93 | *87 93 8812 88le2 10} Kendall Co pt pf ser A.No par| 65's Jan18} 88!2May 4 30 73 July 
213, 2233) 20% 22 2014 211g] 19% 2114) 2O0le 211g} 203, 213g) 65,800) Kennecott Copper....No par| 17%Mar27} 23 Feb 5 7% 26 Sept 
*17l2 18 1712 1712] *15l2 18 *16l2 18 | *16l2 18 | *1612 18 300} Kiroberley-Clark...... oO par) 12 Jan 2| 18% Apri2 5% 25%, July 
*§3, Tig 612 6% 612 6le 65g «65g 612 612) *61g 612) 1,000) Kinney Co........... No par 3 Jani6 74 Apr 13 1 614 June 
*38 4234; 38 38 *34 40 34 34 | *32 38 | *3212 36 200 ae Nopar| 13ig Jan 6; 41 Apr26 453 30 July 
2014 2012] 197g 2012] 195g 20 1914 197g} 191g 191 191g 19%] 13,200} Kresge (S 8) Co..........- 1 1 Jan 2} 22% Feb 5 5lg Mar| 167% July 
*108 11012} 110 11012} 11012 111 111 111 |*108 111 |*108 111 220 7% prekented..nccccesce 100} 101 Jan 4} 111 Mari6 88 105 June 
*58 60 *58 60 60 60 *58 61 *58 59 59 59 500| Kress (S H) & Co..... No par| 36 Jan 3) 61 Apr27 27 4414 July 
317% 3253) 311g 321g} 303, 3114] 3012 3114] 30% 30%4) 303g 31 8,300} Kroger Groc & Bak...No par| 23% Jan 8| 3353 Apr 23 1412 355, July 
*42 4d *40 44 *40 42 *40 44 *40 42 *40 . eee Laclede Gas Lt Co St Louis 100} 40 Feb26| 6312 Feb 13 30 Nov} 80 June 
*55lg 5912) *55l2 57 551g 5512) *5214 55 5214 52%4) 5214 53 80 5% preferred.........- 100} 4212 Jan17| 60 Feb 9 3712 61 Jan 
267g 27 26%, 2673} 2614 2612) 26 2614) 25 251e| 243g 251g} 4,700) Lambert Co (The)....No par| 2214 Jan 4| 31%3 Feb 5 194g 411g July 
*12 1312] *12 1312} Allg A1le} 1148 11%) *11lg 127%) *114g 200 No par 56 Jan 6) 144 Apri9 3 1012 June | 
131g 135s] 1212 13%] 13 13%} 12% 13 13 13 12% 13 | 5,500] Lee Rubber & Tire......... 5 8 Jan 3| 14i2 Apr 26 3% Mar| 12% July 
17 17 | *16 17 16 16 16 16 *151g 157g] *15 Lehigh Portland Cement...50} 131g Jan 3) 20 Feb23 573 27 June 
*81 85 | *81 85 | *81 85 *81 85 | *81 $5 | *8l. 85 | ~.---0) 79 DOOR. cccccense 100} 73% Feb23) 81 Apr 26 34 78 Sept 
35g 378 31g 3% 31g 4 35g 4 33%, 33% 378 7 No par 212g Jan 8 5 Feb21 1 6%, July 
12% 1312] 12%, 13%) 12 1234) 12% 13%) 13 131g} *1212 7 OGD) .- RUNNER cnccccacceseue 50 & Jan 3) 14% Feb 21 21g 12 June 
73 74 71 7212} 70 7012] 701g 70%) 6914 70 70 71 2,800) Lehman ne A Li» eat par| 65's Jan 4; 78 Feb 6 3712 79%, July 
22%, 22l2} 22 2210} 21% 22! 21% 22 217g 22 22 22ig} 2,600) Lehn & Fink Prod Co....... 5} 16% Jan23) 2312 Apr19 14 2314 June 
351g 35%) 35 361g; 34 35 33%, 3514] 335g 3412] 3314 345s) 11,720) Libby Owens Ford Gloss Nopar| 33\4May 4| 43% Jan 19 4% 37% July 
23 23 *215g 22 22 2212] 22 221g} 2lig 2134) 213, 2134) 2,700) Life Savers Corp........~-- 5} 171g Jan 8| 24 Apr23 155g 221g Sept 
*92 95 *92 9312} *91 9234) *91lle 93 | *91 9212) *91 we Liggett 4 Myers Tobacco..25| 73 Jan 6) 96 Apr23 49 98 Sept 
94 9412} 9314 94 921g 93 921g 925g] 923g 92%) 92% 9312) 5,500 Ee Bicccusbrensnebes 25, 74lg Jan 8} 97 Aprils 4914 9933 Sept 
*142 143 143 143 142 143 |*142 146 143 143 |*142 146 600 PEE bissctionewae 100} 129 Jani13} 143 Apr30}| 121 140!g Sept 
223, 223) 21lg 221e} 21%, 21l4) 21!g 21%) 21 2114; 21 21 2,100) Lily Tulip Cup Corp..No par| 16 Jani15) 2312 Aprils 13 2112 May 
#2719 28!4] 261g 271s} 2612 2612] 25 2614] *2412 2734) *26 2773} 1,200) Lima Locomot Works..No par) 25 May 2 3614 Feb 5 10 31% July 
#14 1614] 1614 16%4|*---- 15%] *15 1534] 15% 15%) 1512 1634 500| Link Belt Co......... No par| 12% Jan 3] 19% Feb 6 6 19% July 
3214 33l2} 31lg 3214] 30% 32 301g 317%] 30%, 3112} 31 32 13,200) Liquid Carbonic...... No par| 2612Mar 1) 35%, Apr 23 10% 60 July 
32%, 33 315g 32lo| 31% 3212] 315g 327s} 315g 3253) 321g 33 50,900| Loew's Incorporated...No par| 25% Jan 6) 35's Apr12 81g 3612 Sept 
*93lo 95 95 95 94%, 95 94 941c} *94 95 | *937g 95 900}  Preferred........... 2| 9714 Apr24i| 35 781g July 
24 «(ty 24 2h 24, Ql 23g, ile 23g 23g 23g 233| 3,200) Loft Incorporated 2 3 -Jan31 llg Dec 4%4 June 
13g 17% 134 134) *1% 1% 1% 861% 15g 15g 134 1%) 1,300) Long Bell Lumber A..No par 2% Feb 20 1g Feb 512 June 
*41lg 4110} 41!l2 42 411g 411g} 411!2 4112} 41 413g} 4114 417s} 1,500 Wiles Biscuit 744% Jan 17 1914 Fab Dec 
#1251 12633] 12512 12512] 12512 12512)*12114 125 |*12114 125i2)*12414 12512 40 7% \st preferred... 128 Apri4|| 11312May| 120 Jan 
18 184] 178% 18g} 17!2 17%] 1712 17%} 171g 1753} 173g 175s) 7,900) Lo (P) Co... 1912 Feb 5|| 10% 25% July 
*1093, 113 |*109%, 113 |*110 113 {*110 113 |*110 113 | 111 111 100 7% preterred.... 113. April 8712 106 Nov 
214 24 214, «214 21g 21 2 21g) *2 21g 2 2 1,600 Legions 08 bnbsdaoene 3%g Apr 4 bg 4 July 
*18 21%) 18 18 *15ig 1934) *1514 1834] *1514 177s] *151g 2154 10 _._, ae J 2} 2312 Apr 4 31g 29 July 
*177g 1812} 18!g 1853) 17 17%) 17 17 17 =-171g| +167g 167g] 1,800 Louisville Gas & E1A.No par; 15 Jan 9| 21 Feb 7 13% 25% June 
*1614 16%) 16 16 15%, 16 155g 16 | *1512 157%) 1553 16 1,500} Ludlum Steel. ............- 1} 15 Jan 8] 1912 Feb 20 4 20!, July 
*88 91 *88 91 88 88 8714 8714) *86 90 | *86 90 200 Conv preferred..... No pari 87\4May 2| 97 Feb20 14% 95'2 Deo 
345g 345s) 33%, 3334] *3212 33!2] 33 33 33 33 3312 34 600| MacAndrews & Forbes. ...-. 1 Jan 5) 3453 Apr 28 Ole 31% Deco 
*102lg _.--|*102!g _.--]*102ig -.-.|*102!g ----|*1021g ----|*1021g ----| ------ 6% preferred.......... 95 Jani3!} 101 Apri6 74 96 Nov 
301g 3012} 2912 3014] 291g 295g) 2853 29%) 281g 29 2814 28%) 4,900) Mack Trucks Inc..... No par| 28\gMay 3| 41% Feb 6 1312 46%, July 
46 46 4512 4614] 451g 46 445, 4614] 445g 451g) 45 4512] 6,600} Macy (R H) Co Ine...No par| 445sMay 2| 62!g Jan 30 2414 65% July 
6% 67s) *614 Gle 6 6: *5lg 57g 5% 7 67g, 673! 5,100| Madison Sq Gard v t c_No par Jan 2 7 Apr27 15g 7 June 
203, 20%) 20%; 207s] 1953 2014] 1953 1953] 195g 1953) *195g 20%4) 1,400) Magma Co ae 161g Jan17| 22 April6 538 1953 July 
314 34 2%, 27% 234 7g 3 31g 3 3 3 3 5,900] Mallinson (H R) & Co.No par 1% Jan 2 414 Apr 24 % 5\4 June 
23 48462512) 23 24 | *21 34 *15 33 | *15 31 *21 35 130 7% preterred.......... 100 75g Jan 9) 33%, Apr 24 26% July 
#219 3lg} *2l2 3 *2lo 234] *21lg 234] *21g 25g} 2le le 100] tManati Sugar........... 100; 1 Jan 8| 3% Jan 23 or 5% July 
*7lp 84 Jig Tio] #414 «914] *4lg «Ol4] #453 lg] *45g Oy 100 NN EEO 100 1% Jan 3) 914 Apr26 a 9% July 
*7 8 *7 8 7 7 67, 673| *6% 712] *6%4, Tile 200) Mandel Bros.......... Nopar| 4% Jan23| 812 Jan 26 lig 97, June 
*173, 1812] 1734 1734] 1714 1734] *16% 17%) *16 1612] 16%, 16% 400} Manhattan Shirt.......... 25 Jan 4 F 1 512 23 July 
3. 3 3 3 Zio 25g} 21g Dla] «Ss Dla 21a] «= 8g g 900| Maracaibo Oil Explor.No par| 1% Jan10| 3% Feb17 1g 4 June 
41g 5 os 5 5 5 5 47, 47%) *43, 5 3,100] Marancha Corp.....-----.- 5| 453 Jan 8| 533 Feb 5 47 53g Nov 
Big 8l4] 712 Sig} 712 753) 733 72] Tig 753) 712 712} 9,400) Marine Midland Corp..-..-. 5} - 5% Jan 5| 9 Feb 6 5 Ili Jap 
26 26 | *25%3 27 | *26 27 26 26 261g 281g) 27 28 2,200) Marlin-Rockwell -....- No par| 2llg Jan 8| 32 Jan25 6 2344 Deo 
1712 17%] 167% 1734) 1612 167%] 1614 16%] 16% 167 16 1653] 11,300] Marshall Field & Co...Nopar| 121g Jan 4| 195s April 44 18%s June 
*10. 10121 10 10 *91, 97s! *914 10 *914 10 *9l, 10 100| Martin-Parry Corp_...No par 612 Jan 24) 12%3Mar 3 12 77g Dec 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. @Optionalsale. ¢cCash sale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
Se 
y —_—__— 
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R SHARE 
PBR SHARE Range for Prestous 
STOCKS 100 shave bets zon 
Sales STOCK On basis Highest. 
PER SHARE, NOT PER CENT. | Sale NEVEX CHANGE. Highest conn. 
Hl AND LOW SALE PRICES— Friday the share\$ per share | 
am Teaser | Wednedon | Trameden | Erie | ye, Te "i Sasoal” TE "eel Bie er | 
aor | tan May 1. May 2. : Shares.| Indus. & Miscell. (Con. 44%, Apr 23 yoo 812 July 

ee hare | $ por share | $ per share | Shares. area poe nee i BR = 4 

oS pe share | © per cheno | S pee mre 9 ee Oe 30%, 4014 3,200] May ~—— a sl is’ al oS Oe 

5 atte 3312 34le > ote 39%, 4012 a «4 ( 73, (73g poo Maytag 9212 a & is Mar o 

41l2 lg 7g 8 274; 1, 32 A 47%, June 

7 a Ss Pe ttl on! sn *25% 2712) 2714 27% 90 412 Feb 6 ae lee 
Tig 75g 712 oe 27 2714, 2712 272 *74. «76 76 «77 500 class No par 14 Feb 6 lig Jan |; 
ge ia rte 76" *73 son, "2Ble gat “2812 a A a Me oo 100] #8 MeOrory Stotee . 26% Mar 17 a's pom 7a June 

73 301g) 2853 21 212 8 34 1,100 ie Apr Oct 

“ye 3 | MB) Be wy) Be Bs ag, ul 20) 21) p00) oar Beeted 3-100 Oat Feb ail| dt Jeol 96% Ane 
gael sort aii] osm aon] 198 73e| "Big 8ia| *7% Oe pn for pe ee ng Pg 9s Apr 10! 1%¢ Mi * July 
22 am ae <7 #83, 9 an a” 45 46% 4514 2. a1 OD wr nen +4 pki gale Apr 27 35g rod 25 ; 
Bi, 47 "| 244 45%] 43s Sl 85° 854] Bate 85 “7% 8. | 13:700| MeKesso 6 ApE27|| 21s Jan| 22% July 
ee | S7is| 864 B6ul 85  B5i a a 332 13 10 easebotinn Btoegs S Ase on pe om] 

g1 3312 =a 35, 
Bi 341s] 31% 33'| Blte rt a ae 8 Sil, 53%4| 1100 Iville Shoe.......-- 52 Aprioll 22 Janl 67 July 

3314 5. 2 4350 373 —4A’ge 1 511 * 5314 e 33, 2,200 Me ssecediinniia ieee 52 Apr 19 

ia - 44 — 455) 52. 53 | 51 S. rt 33%| #321 34 — 7 ‘| 3/400] Mengel Co (The) -- 30 Feb19|| 7 Feb) 21 Sept 
55 33-33% 875 "10 lg Mar Sept 
144 344) 33 34 3 8 914 . 48 Apr 18/} 1312 

a on Blo 94] 8% a" ‘ e 48 |*36 43 “0 te} 2,900] Meesta Machine * Fob 16 153 Mar B ae ~~ 
91g 4410 4412! *45 243 25 2512 ° 5 © 5 3% Mar i 

*45 47 2 1 24g 2Alz 24 4 #251 25%, 200 i 1 Copper 14% Feb 3 Mar 17% July 
+ Ae 025%, 26 sem 36 “= 7B, 5 5 > Mid-Continent pee 4 Po ret 26 Mar) 72 Dee } 

2612 1 5lg 8 7g 1278 5, Prod.... 8514 Ap 3683 

*25l2 2612 *25l2 51 Sig 5g 51g 1212 13 127% 3,300| Midland Steel 100) 2 Feb 1 13 Apr July 
51, Bk 5ig 1355 12%, 13%) 125, 13%, 14 145g] *143, 15% , 8% cum Ist pref....... 5 30 % Feb) 5% 

Big) 1414 400 -No par 5% Jan July 

a Pa ey ae | eel eee Mee 25 Seeall foal Bday 

3 83 4712] *4312 3 ol ta 0 pa 22%, Apr 83 

odBie 20 | able 49 | 40%, 4616] 44 4 | 93 93%] 93 3 5 Carpet appene B mie SS 28% July 

4 4 4 ° 28%| *26 28% 181g 18%) 6, nsanto Chem Co... ...- 21% Jan 25 Jan 
2814] *26 19%} 18 1853 12} 3,100) Mo Co Inc..No par 514 Apr 13 21g June 

#2814 30 | 28% 2012} 18l2 19 | 18 431g 44 | 44 44l¢ 1,500| Mont Ward & ‘No par| 37 Jan Feb 8 lg Jan 7 Dee 
O38 | i648] 44% 464] 43 48 ST Sie Sie See el ces Ge No par| _%s Jan 2° Feb 21 Sl oot ae 
93 938 | 246 46le 2714 28%| 271g 28%, 8 *46 48 Mother Lode Coalition. 1 74 Jan 12 15 7% Mar 

28 30% + * 49 48 4, 7 2,700 A salabteon 44%, Feb 1153 July 
vig) 40 | 48, 48] 40" 40, 48 0%] 9° ole] 01 9%] 8.200] Moto Meter Gauge éliq-—- “O, dan 5) I6t: eb iol] Its Mar A oe 
*7, 1 8 8 1 87% 912 30 *500| Motor Wheel_.......------ Jan 1 Mar' 

101g 104s| 9% 10 | 9 ole a8 $1] 200 30%) 208s 13] $250] aauiiine bane eee 4 a 25% Apr isl] 6 peb| 11's July 
345, 3 12% lllg 11% 1 1314 13% 1314 : Conv preferred eaten No par 13% Jan 1153 Feb 16 15, le July 
12% 1312) 11% 1312] 12% 13 | 12% 1314 *35lg 43 | *31 43 ~~"600| Munsingwear Inc__.__- 10} 61g Jan Feb21|| 8 Jan 7 ae 
A Stel aa” ga | oasis AStel oa5Ie aie 24 | *22 23% Murray Corp of Amer..-.. eee A get cuneell lite oe 

1s} 38 38 8 lg 23 | *22 1g 834] 14,800 -----No 3214 Jan , 
“23% 25% as 09] 8% 8%) Ble 19" #17" 18m) #17" 19 26.500] Nash Motors Co-22222No par ‘ain Sit yan 3il| 928 Dee| 10! Dee 
1 8 *18 2 , m 31 

4181913] #18 10%] #18 20131 1014 20%6| 19% 20°| 10% 20% eel retteent umaGaeiicpel mrel 124 Mar 19|| 1% Jan oe ioe 

222 22% | 20% 21%] 10% al Gi ont 6h Oh "Os 9%] 2/400] National Aviation on oan, toe ‘38 -y-t Feb] 60% June | 
7 65g 6% %/ 9 9 100] tNational -~10) 3944Ma 148 Apr 2/| 118 23% July 

Jig 71g 676 91 944 94 91g 4 85g *8 833 300| National Biscuit... ..... 131 Jan Feb 5's Mar July 

91g 9%) Diz Plz *85g 912] #8539 394 40 | 39% 40 | 19, 7% cum pret........ Py 1613 Jan ADF 21|| 10!2 Feb| 25% ia 

9° = Qin in , Ip] 397 401, « 1431g|#14219 14316 Cash Register A_..No par 13. Jan 18 AD lg Mar) 22 

41's 401g 31g}*14214 1431, 9,700) Nat re 3 Mari6 10 June 
feet, stg a) of" falta ig” gh] ge | 98-oe| Bee Deer Eres be gs fear) i Pel Des 
lo] 1714 8 6 16% a a ee 3| 315g Fe’ ib} 19% 

16% 16%| 16% 16% "2° Ou] 12 ais] 2 19°| 1st, 1812 Distil Prod new--.o par 162 Jan | 32% Apr 24 434 Feb| 140" Nov 
ae os 138 2ot4 18ig 19i2 28s 2955 2785 291g) 277% ts 73200 Nat Enam 4 Btampiag_No par 135 Feb . 143” Abr 18 101 i 19's suly 
21% 22 * 30 °| 28% 2915 2 *2714 30 | 29% 3 300] National Lead........-.. 122, Jan 1 Mar l6i} 75 Fel Ig J 
297% 3053) 29 28 28 | 27% 29 * 4itel 141 14214) 1, Preferred A........-.- 10012 Jan 108 6 6% Apr; 20!2 

8 29 41 | 141 2 | ane 1512 Feb 551g July 

#143 150 |*145 150 1401; 148 | 1437143 | 143 143 #109 7 1165] ------ or & 14-..-No par 45 Mar 22| 5814 Feb % ip os 

*10DIE 1181219109 116%|°109 ° 11812|*109. 116%|*109 1165s #1S* ists '4'600| National Bees! Oordinzne. see on ee) Arasil 17 Sebi 60% Jane 
Bet ae tt Ne tle te A my Se ee Se oe) “as 4812| 4°600] Nat Supply of Del---.25 331g Jan pe ill ‘at: genl $7 Jely 
+ 1% 11% 11% a 48 | 471g 481g ofan we 17 17%| 2,900| National eae agg af é var 13 May ly ee lig Jan} 121g June 
A712 ba | *o1. 55. °51, 5] ---22-| Preferred —- 2 --~-- ° ae ee 

ise a0'| 17 ist] init bo*| obate bol oan’ be “Ta, iatel 7.700 wan Bs trees @ par| Alle Apr 2) 40% Apri0l| .-.>-...| -..- ---- 

63° 59 | #51 162] 16 16%) 131s 29%| 22 22l4| 22° 225 po be Newberry Co (J J)----No par| 4112 ‘03 Mar 6l| “it Mar| ii% July 

16% = 21g 24° 21's 222 = bs 44% 4414) 44 B Pov 7% —— 13 Feo 7\! 6%, Apr amp Say 
= 4634) 4614 465, *103 105 |*103 105 3 10 3.100! Newport Ind 14 Mar 19 2% eo 

103 10412|*103%2 os “108 105 ee Mi Bs Ate 21g 700 20 * Mar 13 * 2% June 

1 *19 2 

1M1o 1034 a0 : a 19l2f 191g 1914¢ 191g 1% - 61s 400 ll 1% Feb : 1% Jan| 2212 Aug 

*1Yig 21g 1912 19% 7|.6 6| *4 *) 13% 1314] 100 — ra Ine_.--No par 2275 Feb 31 Jan} 90 June 
6° 7) #6 ties wiles uw nee tu 885 “atl 2,200) NY Invest: Sor Apr iol| 70 Nov| 101% Aug 

“14 15%) *14 = 3 3 % > a 1g] 1714 1833] 3,900 9912 AD 83 Nov) 110 

4 4 1g} 167g 1712 May 9 7, Sept 

18s 18h] 38" 19s] 38 a8 sth Soha caSie | cee Bt] 30 rs ee 4 
85 85 | *83l2 3 lesa” os 96 es >° 1097s| 109 109 200 25 Apr20|} 31 Decl 46 July 

*96 «98 96 +B 1081g 109 +108 109% +4 4019! 39%, 4 13,000 45 Dr 4 Feb 9 

Feb 1 79 July 
1081g 1081g|*1081s 108% 39% 404 41'4) 3912 714| 171g 1753) 37,500 8% 8||} 39 Nov 
1 39%, 40% 17%) 163, 1714 600 74 <Apr2 43 June 

18% 18%| 17% 18ts| 17! zie 1 “tal “Bit Bis] “Sle 5%! 10,500 in pret..No par 431. Feb i0l| ais Web| 5% July 
43° 43°| 41° 44° | 417, “O%| 514 5%] Ble Big 6812 69° | 1,000| No Amer ern ‘Telegraph. 412 Feb 19 ‘ Feb} 175s July 
SSS Fak Se ae ee | sa per eee 3] ts Foo] 8 Jus 

41 73 2 43 43 , al ao a 0 4 Feb) 

“42 43 | 94243 “tte Bte| “Bt 3%] “3tq “Bly 121, 12%| 26/700] Onlo “Bauip-=-=No par a7 Sen ai] iss Mar| 8% July 
a” asl age as] ast wae ast antl ant ise 3% 414| 4,900] Oliver red A. »-22-No par Go star 31|| 21s Feb] 15. June 
2, ie, tat ia] ale as) 1a 12] abte 21°] 29° aia) ano] © Pretereg ao. tem Ios Feb 10|| 10% ob] 25 July 
4% 4%) 4% 211g 21l2} 21 2ile * "bul Bla Bt penheim Coll & Co..No 2 27|| 9312 Apr 

“> bt nh owe we 4] 11% 1212] 3,000] Op r 101 Fe 14 Mar| 9% June 

1% 1214 . 700] Otis Elevato 8 Feb19 s 
5lg 5g 4% + a *12l2 13 12 12te) 1 lg 157s] 1514 15%) 4, Prefe: 1 ib} 21% June 

i” teul ish tee] ae it go% goa] pom Doel sport "Bal 5.5001 Otis Steel 22222222 Se oe J 
99% 100 "| *99% 100 "| *09% 1 "big Gul Sie Bil tg tn He te Fed 7|| 15° Dee| 82. July 

wale Bil 6 Ole . : 1914, #1914 20 | 1914 201g 1.300) Owens-Illinols Glass Oo ---- 2 Feb 7|| 22 Deo 20° july 

Zi'g 215s 19% » f o_ 84] Boat 84° Po io ole 181g 2800 ee tae Gee oe 34 = 1s as Mar top 
85 85 | 84 lo} 18 1853) 18 18 a. 3253] 3212 3314] 4,000 We ME cianwacnnnade 8512 26|| 9914 Nov) 11112 t 
181g 19 1814 18%2 327% 3314) 3214 327, oe 2612] 2612 2653 900 hae Telep & Teleg....- 100 11212 ‘= 5% Dec O32 Sep 
33%, 343g] 3312 33%, 27 27 27 27 2 a 811 le 801 90) Pac 0”. eae 100 87g A= 1% Mar 6%, July 
29° 29 | 27le 283% 82 | 81 82 | Site #10919 112 80) 6% Oil Corp..No par 653 Feb 8 June} 14 July 

813, 8134) 82 1 | 110 110 .700| Pac Western "No par lle Jan 30 Oct 
gH eae ee a) Mh | HR ee ae PanrAmet our & Trai «---8 at tee 
75g 77 lg 434 2 7 ot ene 2 Fe ‘4 June 

a 4 453 4%| 4 oe e108 11g] *10% 111g = 1,000] Park-Tilford caeeaies n_No par 21g Apr 6 on 4in| 20 June 

“Fea Ha oat, asl ee Be] “Bes Bi] “Sole Sail 20 20] 1.000 fences, pares oe “ims Fob 16|| “is Apr] Bie June 
27 27 * *j1 14, 1 4 13, 1% 1% 900 nv preferred___..-. 578 % Jan 4 

lq 133] *1lg 18g : 15g 15g) 15g 18% 150] | 8% co x 673 Feb 15 21g July 

"Is il im 1% Bis 16'| 15° 15°| 16° 16 i ae A Pees TOE St. EB 

> a ae oe ee 45] 3% 4°| 4° 4: 93's00] Perk the xe = ane oe 21, Jan 3|| 5% Jan 7Os July 
45g 4% : ‘an ae ae ee ee 34 2%) 3 3 1 9,200 A....No par 2112 93 % Feb! 8 

lp 453) 4 412 8 27% 3 234 8 20,900 Enterpr No par 453 Apr bi 60% Dec 
2% 3] 2% 2%] 2m 22%) 21% 23%) 22 174] i74 18 | °6'100| Patino Mines & ——— Gre Mar 3|| 19% Mar| 66. Deo 
21, 22.) 20!2 2112 rte 1814] 1712 18 i 3% 3% 4 | 5'500 Aco pelg oo ercacmmet pn fe a iad — 
8 18%) 1 2 4 4 1,200} Penick ~~~ .--Ne par 108 Fe 
ea oe Sa Beulah, S| | Popa @ ohannnns— ie oi $85 7G] San] Jane 
4 ooo 

“2% 62 62% A 10755 107% #1073 108121*107% 10813 “107% 1081 1,100] Penn Coal & Coke Oe ass oar 33 yt 24 4's Dec 7 ye 

*107% 108 | 107% 107% anew ef 8 ee SS ee ae {3° Feb23|| 61g Feb| 15% June 
ne 4% 5 4 ai] Bis Ble] 54 Big #25 o8ie| -! C Caen 8 15 Feb 23 ; Jan] 15. July 
set, ae | oan’ gol can” a5] oan” sel oan anil ost 33 | ~ 4,400 People's © Le & Ni tS Sf a) te. oe 
+2812 29 “35% 36 | 5% 30% sats “lity 1 ale seuen Carp of Biheo---e soe oer 75l| sit) axer ; = 

of Hs Hil “Hea HH Hie HDS, i | cod Peer 

cas” 301 eae” aa | ons 17%| itp 11%] List isel e1nts 1714] 16'500| Phelpe-Dodes 3% ‘pest. 60 64% Feb 17|| 38% Feo| “tp July 
oan 1212} 117% 12%) 11% 17a 17 1712] 17 = 173 oh 33% '400| Philadelphia Co are 6% Feb 21 ats Feb| 14% June 
18 1812) 1714 181g} 17 34 | 33!g 331s] #33 34 | is 64le} 100 C & I_--No par 2014 Mar 26 3 Feb) 16% July 
es“ Oe ae Sag Se, Oe ere 4-30 Fire Abe al| 98, suse] 3a dane 
*6214 6212 4 45g 453] 453 8 181g 19 3,500 Corp...-Ne 7478 4% Jap 

Ig) 45g 5 8%) 184 18% Phillips Jones aks Apr 11 Mar| 17% Dee 
18% 1824 18 te BE ag in 62 16i2 oa? a one Tale "20 % pret leu ..... No par ett Feb 3 te Dec st Nov 
onnt 18%) *171g 18 | *17 1 o *61 7212] *55 7212) *55 is. 58288) Pe Paes OF 612 Feb 19 s Jan 1% June 
205° 71'| 65° 65 ‘7. el a a te te 8is}_ "100 § Gar Co_--.5 lig Jan 30 + = 13% June 

18% 19%| 18%, ‘as ta a ‘ee Sie 58| 14,500| Pleroe-Asrow Mot Gat O0.- 25 toe Bee 14 * Jan} 2% June 

Ig Sle} *8 2 3; 3 35g 7 ,300 aaa 2 F 267, June 
me eek aa 6a aa ome 9°| 7300 + “Preterred. leum-—----Ne par} 14 Jan 13) 2, Feb 6 as Apr] 75" Nov 
om] si sul ea * | zat 1] itz 1%] “iss Tt] 2,200 Pillsbury Flour Milis.--No par| 1812 Jan 8 isis Feba|| 4 Feb July 
7, 4 , 
sits os] BE tal tte ttl I ts “rac 78") 76 7] ”'0) Piralt Go of Italy Atha shares a0" san 8|_4zis web al|_a7 inal rs 
1 ° x 

omen as | eran ae" “a ion) so RE Foe: bats ~~ —inpeiecnnemene sale. sSold 15 days. 2 Ex-dividend: _y 
*a3tz 36. | +33 30°1433 361233 36 | #33 36 receivership. a Optional sale. ¢ Cash 
*33le 36 | *33 3 ¢ Companies reported in 

Bid and asked prices, no sales on this day. 
a 
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iar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
for | EW YORK STOCE | gates ne Jen... || Benge Sr tre 
Saturday | Monday , Tuesday | Wednesday, Thursday | Friday the EXCHANGE. : = : 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. Week. Highest. Lowest. | Highest. 
$ per ter $ per share | $ per share | $ per share | $ per share | $ per share | Shares.) Indus. & Miscell. (Con.) Par $ per share |\$ share share |}! 
912 914 953) 9 9ig} 8% 9 8% 8%) 9 91g} 4,300] Pittsburgh Screw & Bolt No par 113g Apr 4 se Feb 4 Tit July 4 
3514 38 3714 37l4) 3512 3512) 331g 3312] 331g 3312] 33 33 100] Pitts Steel 1% cum pref...1 43 Feb21|| 10% Jaa; May 
*2i2 3 3 3 2% 3 3 3 3 3 *3 314] 1,100] Pitts Term Corp..... 100 Bs: Fei lg 7% J 
13% 14%) 1312 1512) 13!2 15 15 16 14 14 | *14 15% 740| 6% preferred.......... 100) 1712 Feb 23| 4 231g July 
*3lg 37%) «= 312 Bl2) Bg Ble) *3lq Bz] 31g 31g] F31g  BI9/ 300 jurgh United... ..=....25 5 Febi19 %& 613 July 
51 51 5012 5012] 4912 50%4) 49 49 49 49 4812 48l2 1601 Preierred.............. 1 59% Feb19}| 15% 64 July 
*3ig 4 *3 4 “ly «64 *2 4 *llp 4 Cte —4 ) ucacee Pittston Co (The) ..... No par 5 Feb 21 3 7 June 
1314 1312] 12% 131g) 12% 13 12% 13l4] 12t2 13 125g 12%) 6,800 OR GRicnccacehen 5 16% Jan 30 6% 1753 July 
*10 10%s} 10 10 10 10 Sig 10 93, 934) *93, 10 600] Poor & Co class B.....No par 14%g Feb 5 1% July 
¢ 4%) 455 4% 45g 45g 4ig 4%) *43, 4%) 419 419] 1,300 Ric-Am Tob cl A. No jel 614 Jan 30 15g 8 June 
*2Zig =2lgi *2lg  2l2} 2lg 2g) 2 2 2 2 *2 214 500 ERR Te No 314 Jan 30 5g 4 May 
2212 23 211g 22 21 2i1lg] 21 22 21 21 211g 2112} 3,600} Postal Tel & Cable 7% pret foo Feb 6 4 40% June 
3% 37%) 3i2 353] 314 3%) 33 333) Big 33g] 3ig 33] 1,900] tPressed Steel Car_.... No par 5\2 Feb 16 5g 5) June 
17 17 | *16 19 16 16 | *15 1612] *15 1612] 16 16 300] Preferred............-.. 22 Febi7 3 18 June 
35% 3614] 343g 3512] 337% 34%) 341g 351g] 3414 35 3414 3514] 9,800) Procter & Gamble-..... 4114 Jan 23|| 1953 4712 July 
*107 10712] 107 107 107 107 10712 10712} 10712 108 |*107 109!2 290 5% sone (Gort Feb 1 "20) 100 109 Apr 3 97 110% Nov 
lg Ig 5g 33 lg 1 8 14 1g} 79,900) t 11g Mar 15 Ig 27, June 
34 34) 3 Big) 2% «= 3 lig 2%] lg 153) 1% 2 | 11,300] Preferred............... 6%, Feb 19 2 13 June 
383g 387g! 38 38121 3753 381g! 371g 37%! 367g 3714! 361g 3712' 10,300! Pub Ser Corp of N J...No par Feb 325g 57's June 
- 82 | *79 821g) *79 82 | *80 82 | *81 82 | 81% 81% 100 84 Feb 6|| 507% 881g Jan 
97 | *9512 97 | *9512 96%] 95t2 9512] 94% 94%] 9453 9453} 300 9614 Apr 27 101% Jan 
e104, 10614)*10412 10512|*104 1045g/*10212 10412,*10212 104 |*10212 10414 Feb 84 11212 Jan | 
*11712 121 |*116!2 121 |*11812 121 |*1181!2 121 [*11812 121 |*11812 121 11912 Feb 17 99 125 Jan 
*102 103 |*102 1027g|*102 10253) 102 102 [*102 1027s] 102 103 103 May 4 83% Dec] 103!¢ Jan 
56 5612] 557%, 56%) 55 5534) 54 554] 533, 5410] 541, 55l4| 6 59%, Feb 5/| 18 581g July 
12 12%} I1l!lg 12 11 1llg} 11 115g] 1llg 113g} Llig 1153] 16 14%, Feb 16 21, 1 Sept 
73% 737%3| 74 74 7314 73%) *7212 73l2} 7214 7212) 7214 72%, Feb 30 6973 Sept 
1612 1653) 15% 1612] 1553 1614) 15% 15%) 15 1514} 151g 15%) 7,900 19% Feb 5 57 2 July 
81g Bly 75g «8 lg Zig 8 8 812 77% «= 77g  814)123,500 91g Feb él 124 July 
3412 3514] 335g 3512] 3312 3412} 3614 39 3753 39 3634 3953) 10,000 395gMay 4 13% 40 May 
303g 3112} 28 30%) 277% 2914) 295, 3134) 30 31%) 301g 31%) 74,000 34% Apr 18 612 27 July 
Big Big 3 3l4 2% 3 3 33g 3ig = 33g 31g 314] 21,600 4% Feb 17 1 6% June 
2014 2014] 20 20ig] 191g 1912} 1814 1914) 18 1884) 1814 1812} 3,100 23 Feb 5 5 2053 Sept 
*11 11%; 11 1l 1014 1014} *10 ll 10 10 *9le 10 1,300 14 Feb 6 5lg 207, June 
*58 62%) 58 58 *5612 58 *5612 58 | *5612 58 | *56l2 58 10 6014 Apr 26 25 60 May 
41,4 414) *4lg 414 4ig 414 4 *3le 31g 37%, Apr 412 July 
*25 3010] *25 3012] *253g 3012) *245g 2712] 26 26 *26 30 100 38% Apr 2 lig 1812 June 
11% 117%] 11 115g} 10% 11 1 1l 10 1012} 1014 105s} 11,200 13% Feb 23 21g 11% July 
*62 63 61!g 6112! *6014 67 *61 6214] 6014 6014; *59 621g 6912 Mar 14 Tig 3712 July 
| *60 67 | * 67 | *60 67 | *58 67 OF 1s OF he asies 67 Mari4i| 8 
41g 412 4144 Als 4lg 44 4lg 4 4g 4!s/ 7,300 512 Feb 23 13, J 
21 2112 97g 207g] 195g 2014' 1914 20%] 18% 1912] 187, 1953] 41,300 25% Feb 23 4 23 July 
581g 583 57%) 55 52 543, 5212 54 | 13,700 6712 Feb 23 9 5412 July 
*12 12%) 11% 12 *1llg 12%) *11 12%) 12 121g} *1114 121g 141g Apr 11 1% 12 June 
#2414 *2414 25%) 2414 2414] *241g 26 | *241g *2314 251s 100)... CHRD B. cnsntasctaccace 2812 Apr 11 Qi, 25 June 
267%) 2 2612 26 25 2612} 25 #2553] 251g 2553) 8,600 27% Apr 26 6 2112 June 
1214 1214] 12ig 121g) 11% 12 121g 1214] 121g 121g] 12 12 2,100] Reynolds Spring .-.-.... 1312 Feb 25 llg 15% July 
437s, 4212 43 42%, 43 42%, 4314) 421g 431g) 431g 4314] 16,300 451g Jan 9 2612 25414 Sept 
*57 *57 57 57 *57 57 57 *57 60; #30} Class A..............-- 507, Jan 3 60 62% Jan 
103g 10%) 10 1014; 1014 10%; 10 1 *95g 1112} *10 12 700| Ritter Dental Mfg---.. 1312 Feb 8 61g 16% J 
*313, 32 313g 3214; 315g 315s) 31le 31%) 31 3llg 3112} 3,900 331g Apr 26 2612 Nov 
*8lg Ble 8 8l4 8 8 8 8 8 814] *81g 812} #900) Rossia Insurance Co........ Feb 10% June 
*3314 33%) 33 334g] 331l2 3334] 3412 3453) 347, 35 353g 3512] 1,100 391g Feb 19 1753 39% Nov 
22s VQAlg} = DWO1g 2184] 1912 20%} 19%, 2Ole} 203g 207%] 2012 207g} 11,600] St Joseph Lead.........-. 's Feb 61g 31% Sept 
543g 54%) 533, 54%) 53 5334) 5lle 53 52 52 5212 53 6,400} Safeway Stores....... 57 Apr23 28 July 
*10312 104 104 104 104 104 104 104 103%, 104 10334 103%, 340| 6% preferred........-.. 104% Apr 24 72 9412 July 
110 11012] 110 11014}*110 11012) 109% 11012] 11C 11014] 11012 11012 570| 7% preferred.......... 112 Apr20 8014 1 Sept | 
*93g 1014) *9 93,4 9 9 *8%, 9 *83, 87 83%, 8% 200 1214 Feb 15 2% 12 July 
34 351g] 341g 351g} 33l2 343g] 32l2 3412} 3214 3312] 325g 3334) 55,200 387g Apr 11 24 4514 Aug 
6 6 5lp 5% 55g 5% 5ig 5 lp 5le = 5le 514 +5ile| 4,400) Schulte Retall Stores....... 8 Feb 5 53 10% July 
28 2812} 2614 28 25%, 26 25 26 241o 25 24 25 1,260| Preferred.............- 303%, Apr 16 31g 35% July 
*47 49 49 49 *48 49 *481o 49 49 49 49 49 30 Paper Co._...... No pa 50 Apr 5 28 447, July 
36 361g} 35 36 341g 3512} 3414 35l2] 343, 3514] 35%, 36 5,900] Seaboard Oll Co of Del_No par 38%g Apr 11 15 43%, Sept 
*35g 0 Aig 35g 35g Bip =3lol *31g 4lg] *3ig 4 *3l4 4 400} Seagrave Corp........ No par 473 Feb 7 1lg 4% July 
483, 4933) 46% 487s] 46%, 4712] 44% 47 44%, 457s! 45 4613! 53,900) Sears, Roebuck & Co..No par 514 Feb 5 121, 47 July 
*25g 27, 21 2 21 212 2 253 Zig ig 2 44 Jan 26 1 6 June 
*415g *415g 435g) *415g 4410] *415g 44 415g 4153] *38le 451g Feb 2 24 48 July 
*13, 1% llg Il lig 11g llg Il lig 14 lig 2 Jan 22 Ig 353 June 
814 73, 8igl 7lo 7%) Tile 753 8 7% 9 Apr24 lg 7g July 
1134 117%} 11% 11%) 11 1114} 10% 111g} 1014 10%] 101% 13% Mar 9 5% 1314 July 
*10 ll *10 1l *10 10%; 10 10 10 10 *97, 1314 Feb 23 llg J 
714 «74 71g 6%, 7 67% 7 *6%, 67, 773 Feb 5 212 J 
*47 47%) 4753 4753) *47 48 48 48 49 49 4812 49 May 3 21% Mar] 417% July 
8% 9 834 8% 9 83, 9 87 85g 111g Jan 27 31g 115g July 
*70 75 *68 7512] *70 75l\e| *7312 7712) 75 75 76 89 Jan 26 2812 61 July 
193g 19%] 18% 19 18 1834; 17% 1834) 173%, 18 18 241g Feb 5 31 July 
*10 1014 95g = 984 912 95g 91g =Qle 93%, 10 10 lllg Feb 5 4% 12%, June 
*10% 11 10%, 10%) 1 1044} 1012 1012} 1012 1012) 10% 1llg Apr 25 3 97g June 
*6612 69324! *6612 6812] *67 6812| 67 68 6612 661 6612 681g Apr 26 22 5712 July 
*25 29 *25 29 *25 29 2. 25 *25 29 #25 2712 Feb 17 Zz 35 July 
*35 40 *3314 38 *297g 381g] *297g 401g) *297, 38 *297, 42 Apr23 814 42 July 
1534 16%} 14!g 15!2) 15 1512} 14% 1512} 15% 16 1512 17 May 5 by J 
1614 1633) 15%, 16%] 155; 15%] 15% 16 15% 1614] 161g 16% D 19% Feb 5 6 17 Nov 
101 10112/*100 102 100 10114] 10134 10134] 101 101%4| 10112 10112} 1,500] Solvay Am Invt Tr pref..100 101%May 2} 58 92 July | 
3212 321 3214 324] 32 3214] 31% 32 31 3112] 313g 3112] 1,700) So Porto Rico Sugar...No par F 5 15% J 
*126 130 |*127% 130 — 130 |*127% 130 |*12814 130 |*12814 130 | ------ Pretetted..w cccccccccece 100 130 Mar 20j| 112 132 July 
1712 17 1712 17%] 17% 17%) 1714 1712} 1714 1733] 1712 1753} 4,100) Southern Calif Edison-.--- 25 221g Feb 7 141g Jan 
*11144 12 *10 12 *10 12 *10%3 12 *1014 11%} *1012 11%! -..--- Spalding (A G) & Bros._No par 13 Apr2i 4 11% July 
*70 7312] 70 70 *59 68 *64 68 *60 65 | *60 65 10 let a 100 74 <Apr2i 251g 61 June 
*101g 1412] *1012 14 *8 13%] *1014 15%) 11 12 114 1112 60) Spang it & Co Inc No par 15%g Apr 23 412 1512 July 
*60 62 60 *50 60 *50 60 | *50 0 |*50 606 70| Preferred............-- 100 62 Apr24 171g June 
714 7% 7 73, 6%, Tig 65g 71g 67 6% 7 18,900] Sparks Withington....No par 8 Feb21 8 June 
614 633) = Ble *43g 57g] *41o *419 *45g 130| Spear & Co..........- 0 par 7%3 Apr 18 Ig 512 June 
#2210 23 Qilg 214] 21 214) 21 21 2012 2012) *20l2 2112 500| Spencer Kellogg & Sons No par 2412 Feb 23 7ig Apr) 22 July 
97, 1014 91g «97% 91g 9% 9 93,4 9 914 52,300] Sperry Corp (The) v t c..-... 1 114g Apr 2 21g May 712 July 
*10lo 12 *9 12 * 12 *8 12 *s8 123 *8 2 eee picer re No par 13 Feb 7 5 16 June 
31 3112] 30 30 281g 29 2712 28 271g 2712} *28 30 200} Conv preferred A...No par 311g Feb 20}| 11% 3212 Jure 
64%, 60 65 5912 6112] 50le 61le 551g} 5614 5934] 31,700) Splegel-May-Stern Co.No par 6712 Apr 25 1 211g Deco 
2114 21l2] 21 2143} 21 214 2112} 205g 21 20%, 21%g| 30,400) Standard Brands---.-... No par 25% Feb 1 13% 3753 July 
673 612 6% 614 64% 6 6le 6 614 612} 3,100) Stand Comm Tobacco.No par 8 Mar 13 1 933 Aug 
121g 1253] 121g 1253) 11% 121g} ILllg 12 11% Alle} 11 1133} 8,800) Standard Gas & El Co.No par 17 Feb 6 5lg 2212 June 
14 14%] 13 137%| 13 1312] 13 1312} 1212 13 12%, 13 8,000} Preferred.....-.-...- No par 17 Feb 6 257, June 
2812 2812} 27 2712} 2814 29 *26 25%, 25%,) 251g 251g} 1,200 $6 cum prior pref....No par 33 Feb 6 15 61 June 
327g 33 30 3212] *26 2612} 28 30 gt 2933} 3,600 $7 cum prior pref....No par 3812 Apr 24 16 66 June 
*] lle 11g Ilo] *13g = 112 13g 13 13g 14 13g 13 600} Stand Investing Corp..No par 1% Jan 1g 27, June 
10753 1077s] 108 108 | 108% 10814 *10812 10912] 109 109%] 10912 109%4| 1,100] Standard Ol] Ex rie, 109%May 4)| 921g 102% Sept 
361g 367%} 351g 36i2] 34 35 331g 35 337 3412] 33%, 3412) 23,400) Standard Oil of ---No par 427, Jan 30 191g 45 Nov 
*40 ©6404) 40 40 | *40 4014, 40 40 | *398, 4014) *39%, 40 300] Standard Oil of Kansas-...10 41 Apr2i 12% 397% Deco 
4514 4553] 4453 4514] 435, 4453 é3e 4412] 431g 4414] 4414 4434) 49,600] Standard Oi! of New Jersey .25 501g Feb 17 4712 Nov 
i} *13 1312] 125g 1234) 12% 1212 121g} 113%, 1134] 1214 1214] 1,200) Starrett Co (The) L8..No par 14144 Apr 19 4 111g June 
5912 60%! 59 5912! 575g 5814 58% 59141 59 59121 5912 59%! 6,200! Sterling Products Inc_.-..- 10 61% Apr21j| 45% 60%, Sept 
*2 233, *2 21g 2 2 2 21g 2 2 2 2 300| Sterling Securities cl A.No par 3 Feb 6 5g 37g June 
*5lo 6 5lg «—5le}] «65g Sle] #5 55g} *5lg 55g 53g «53g 400 PRENTEE. wacnecocca No par 7 Feb 6 llg 7% June 
*36 37 351g 3514) *35 361g} *35 361g) *35 361g) *35 361g 100 Convertible preferred... 36% Feb 1 20 3614 July 
87%, 87 85g 87g 812 85g 8 85g 8 814 8ig 814] 7,600) Stewart-Warner_-.....---.- 105g Feb 21 212 1llg July 
i} 91g 912 87, Ql Blo 8% 8%, 8% 814 8le 814 812] 10,700) Stone & Webster.---.-. 1344 Feb 6 5ig Dec] 19% July 
6 61g 5% «666 Slo 5% 51g Bd 5lg Ble 514 +512] 21,100 sag tr Seep (Tbe) Ne par 914 Feb 21 llg 8%, June 
= 31 *29 30 29 29 27 29 265g 2653) 27 27 | #£4«®4§00) Preferred...........--- 47 Feb19 9 381g June 
617%, 6173] *6012 61l2} 60!2 61 59%, 6012} 60 60 *58 6012) 1,200) Sun Ol cdubbnescosens No par 62 Apr2i 35 59 Nov 
se He 11134 112 |*112 11612} 112 112 112 113 |*111 112 130 a 11312 Apr 23 89 103 July 
19 19 19 19 19 19 *18 20 *18 20 500] Superheater Co (The)..No par 25% Feb 5 712 27 July 
Me 2 Ote 23g «= 214 2a 214 23 214 D3 2%, 212) 3,600) Superior Ofl.........-..-...- 1 ¥F &% 412 July 
i 12 12 1llzg 1112} 105g 11 *10!2 11 1012 10%) 10!2 11 1,200} Superior Steel..-.......-. 100 15% Feb 19 2 224, July 
*5lg 3g 53g «Bag 5 5 *4%, 5 *41n 5 4%, 4% 500} Sweets Co of Amer (The) ...50 Jan 26 1 10 July 
*13g 17g) ~*1%g 17] *11g 17%] *1lg 17%] *1lg 1%) *11g 178) ------ Symington Co........ Ni 212 Feb 19 Ig 3 June 
; *33%, 414 3%, 334) *3l2 4 *3lo 4 31g 31g) *33g 3% 300 Class A......-.-- Feb 23 \y 5% July 
12 12 *11%, 121g] 11% 1134) *11% 121g) 12 12 *1153 12 500| Telautograph Corp. 154 Feb 1 81g 16%, July 
55g 55g 51g Bg 53g Bg 512 Ble 5ig Big] *53g 534) 1,400] Tennessee Corp... 6% Feb 19 1% 74 Aug 
2614 2612] 253, 2633) 25l2 26 2514 25%) 251g 2534) 25 2512| 14,600) Texas Corp (The)-...----. 25 Feb 10% 301g Sept 
35%g 3512] 3412 3514] 345g 3514) 3414 35 341g 347%| 341g 3434] 9,900) Texas Gulf Sulphur....No par 43\4 Feb 6 15% 4514 Nov 
41 45g 4lg 453 4ln 4il2 41,4 45, 41, 44 414 43g) 5,100] Texas Pacific Coal & Oil...10 612 Apr 4 13g 61g May 
gy 9 853 9 Big = 85g 8ig 85g Sig Big 814 8le| 12,400) Texas Pacifie Land a crocs 12 Apr 2 Ble ll'g June 
' 134g 13%) 13% 13!4] 13 131g} 1212 13 *121, 13 *121g 125g 800| Thatcher Mfg.-.-..-..-- 0 par 1512 Jan 30 5 221g July 
*41 4314] *41 4314] *41 4314] *407g 431g! *407g 431g! 431g 431g 100! $3.60 conv aoe ~ par 44 Jan29|| 2753 Feb! 44 July 
| * Bid and asked prices, no sales on this day. { Companies reported in receivership. a Optional sale. c Cash sale. zEx-dividend. y Ex-rights. | 
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a ee TTY eS 


CENT. | Sales STOCKS in nneater tie 
RE, NOT PER CENT. , Since Jan. 1. efor 
HIGH AND LOW SALE PRICES—PER SHA ] - new YORK Doce ontange nce 1 ge for Prev 
Satur Monday Tuesday Wednesday | Thursday Friday the HAN ° ’ 
—-Apr. rm Apr. 30. May 1. May 2. May 3. May 4. Week. Lowest. Highest. Lowest Highest 
share\$ share 
¥en ema ® a Mt | * Fae M|® Pathe | ® tM | Gag, ae ie meen ON Der] * BS Sasol SB Se al|” "Saar! $5ta acy 
10% 10%, 2 4 4 4 2 4 oe ae @ eee eee ee 1 19 1 1012 J 
onsit 3° 11 1814 “15% 19 16% 187 one 18% °15% 13% 7100 Third Nat jn mee | 1312 oy 2 19% _ ¢ y Mar ca july 
. "4 7 7, § : D Wsieiiteaitied 7ig Jan18| 11 Feb Dee 2 June 
see ee cee tl coe eel sce cael 42° aati sant inal see Shemeean Sodan ban ie bar 1310 i 20% Feb16|| 5% Jan| 20% Sept 
ee ee ee ne Se eel ae ae 2 37, 3:900 Thompson-Starrett Co.No pur J 3 5ig Jan 29 lg Mar 912g June 
$ 21°] 10° 19 | 19° 21 | 19° 19°] 197 21°] #19° 211 —'300| $3.60 cum preft....-No par| 19 Mar3i| 2412 Jan30|| 12° Jan June 
"131 13g 12) 134 "12h, 13 i2t9 13 1255 i3 12% 1314] 30,800| Tidewater Assoc Oll...No par| 81g Jan 4| 14% Apr 23 ait Jan 11% Sept 
. . 2 3 8 ‘ é 1 1 4 No 
Br a1 | sa5is 43°] “asi 42 | ea5ig 42°] +35 40°] #8514 40%l -----| Tide Water Oil--------No par| 31° Mar26| 40° Apr27|| 9% Apr 26° Dee 
*3 4 3512 35le2 3514 3! 3514 40%) ..-.--| 410e Water Ol... ecece . Fini 80 
ae Sa] 8, Oe Seip Sei! Ses Seal He He | ON OUR 5 $00] mutton Deaso ade=n---naa] Ue Sena) "a Apel “hy el Bs sess 
TF gil git ost Gin Uenl Ste etl He teel 32'2| 10/500] Timken Roller Bearing-No par| 29! Jan 4| 41. Feb 5|| 13% Feb| 3512 July 
on OR, Sts ee ae 7 = ay 5 Mid “—— . 6% 14,100 Transamerica Corp “No par 61g Jan 3 812 Feb 5 25g Mar July 
oe em 6 OS Sis] Oe SM) Sit OM O* 10 | 15000] Transue & Willlame GiGi No par| Stn Jan 3| 1312 Feb17|| 3% Mar] 17%, July 
va. oe oe Sts ak «6am «68 | ate Atel 4% 4% 6.500] Tri-Continental Cocp..No perl SG fen S| 6G Ben 3\| 9% Fed July 
Se Vaid TI TF 7. 7710 5 7710] #771, 84%| *7714 8475 '300| 6% preferred No par| 60% Jan 9| 78 Apr20|| 41 Apri 275 May 
gt hs, ae Loh a's * [b, re a. + he #38 3819 1,100| Trico Products Corp...No par| 33 Jan 6| 40 Feb 3 20's Feb| 387% July 
87g 37, *% < é é 37%, 44 375 d 33 < 2 . a . 
Sate 23, 212 215 ae 219 Qe Zig 21e' ~*25g 2%! 1,200! Truax Traer Coal.....No par 15g Jan 3 312 = eo - aad an pe! 
o - > « 7 9 7; 
3? Ful Se Bel 03° Sul 3° 3 | $* $%) «3° Sis! °600| umn &Oo-----------No per] Jen 5] 4° Jamis Jan} “6le June 
eaeaak an° dal 4s al asu antl Gh 4314] 43 4314] 1,700] Under Elliott Fisher Co No par} 36 Jan 5| 5llz Jan20|| 9% Feb) 3912 July 
56° 56 | S412 555] B4lg 56°] 54° 55°] 53% 541s *53!2 57 | 1/400| Union Bag & Pap Corp-No par| 43 Jan 8| 60% Feb23|| 513 Jan| 60° July 
43 44 | 42% 43°| 42% 4310] 42 4310 4214 43°] 42% 4353] 17,000] Union Carbide & Carb-No par| 41!2Mar27| 50% Jan 19|| 19% Feb| 517 July 
ee ee eo og i 37 65s 16%} 165; 16%4| 5.500] Union Oil California 25| 15%Mar21| 2012 Feb 5 Sig Mar| 23% July 
bee ee Feel 20 55 | lore ioel tom toni cig 20m] 1500] Union Taek Gar... ie perl ise fon OF Sl Bem Bl 36% Weel 23% Sens 
eee ae ae, See Ste aon) Sie ase) ace Sec] ase SoM 35'200 United Aircraft & Tran_No par 1753 Feb13| 3733 Feb 1|| 1612 Mar| 467% July 
oop SeN) 2a Sel Sit gel ar aval sen a7 | a7” Sticl 3.700) Onteed Biweals “No par| 23° Jan 8| 29%, Apr26\| 131, Feb| 275, July 
e1qaie 115%41#115 1158/9115 115% 115 115% 135 °115 |115 115°] 100)  Preteeved........--...te0] lef den © 115\2 Apr27|| 92 May| 111 Dee 
=o rh. 1% 4414| 42%, 43 | 41% 4210] 42 4312) 4312 43%| 9,600| United Carbon....... No par) 35 Jan 4| 45% Apr25|| 10% Feb| 38 Dec 
= es a |. Abe 55 7 4 D 1412 June 
6 “a 5%, lg 53%, «57g 5lg 5% 5lg 5g 5ig 55s] 49,900) United Corp.......... No par 4\2 Jan - Aa he : on a pf 
i ET. eg oe ion 36° 16a 31700 United Drug ine as ae ai aa 914 jan 8 1814 Apr 28 61g Dec} 12° Sept 
pom oon oe, a ee 4 - ion te on 7 10 | 1/820] United Seaween Gus... is Jan 2| 107% Apr 26 % Feb| 67s June 
oe tl 6B Bal 642 5 | 4% 46l 6 5 | 4% ° 4%| 1°500| United Ricserie Coal. No per] Sie Jan10| 6° Ape25i| 1° daar] 8% July 
41, 7455] 72!2 732) 704g 72 | 70, 71441 6912 71 | 70i2 71 | 8.900| United Fruit...-..... ‘No par} 59 Jan 5| 77 Apr2i|| 23% Jan| 68 ‘Aug 
seit tonl ten eal 160 ie" S| 161 165 ig 165s] 15,200] United Gas Improve...No par| 14% Jan 4| 20's Feb 6|| 13% Dec| 25 July 
1610 165. 1612 16% 164g 165g 1614 165s 1614 165g 161g 1 3% 5, a8 Dp! ee pa a” a O81, Apr 27 8215 Deel 100 Tan 
“See Sl cat S| Sey 3 | ta Bl cee bl eee 8 lcs e | Seed eee el a eb ial oe Be te lg Jan| Sle July 
9: Ble *9le : Pile 7 , : 7 < d O | wwnen--| ¢VOEMEO Fayvpervvuar...... 
nae 108 on 934 + 10% 1014 101g +914 10 +914 101g 400| United g — Apdnennte par a _ a = wa = Rs Dn + yd 
55 59%) 5712 5712} *50 60 | *50 571c| *50 5712] *50 5712 10} 64% preferred________ an 
45s "43, os Gl a im “4% "45y| 43g 4551 414 «4531 3,200] United Stores class A.-No par| 3% Janli| 6 - . XK, bre Ay pre 
; 36 3 ‘ 9 5 2 lp 64! Preferred class A._...No par| 54!gMar21| 66 pr 16 ar y 
“aT 4755 + ale “ta Son “aB%¢ 46° a: Ae rt rt A714 2.100 Universal Leaf Tobacco No pooel 4014 Feb 26 50% = = tthe ‘= +. fs 
thy Ml” “Sal “Sig “bul 8g “al “Sy “Su Mde “Sul gop] Uren epsiemes onney| Oe gen | SS" tall 1%, AB 8 tus 
2! 21 ‘ 24g 2ig 214 21g 4 21g 2l4 8 ,000| Universal Pipe & Rad.....-.- 
ove 27%| 2612 2712] 2512 2612) 25 2612] 25 265) 2512 2614] 14,700] U 8 Pipe & Foundry_._.... 20 1s jan B. ef Heb 7 & nae 22g oe 
ao. rl ts Sal oo. atl oa" ‘aml ca° aul (3 3 | 300i US Dieem Oocp lig Jan 5| 4 Jan3i\| 1 Oct| 6 June 
22 3° ole ois 214 ait 202 20! 21 21 | *20% 21 1,100} U S Freight 191g Jan 4 27'2 Feb 5 q Fen 205, July 
ora ol *7o 86 o72 * 36 “72° ae os" aS" o73 56 aire oa emeiaas 4 esis — ; 73° Feb 20 8619 Mar 84 yw 
*7214 86 | *72 86 y 3 4 S| #72, 2 ewe 
414 414] 40 41 | 40 40 | 40 4014! *3812 407%] 3853 40 1,600 8 oon 127!2 Mar 22 boa yeas a Feb B32 July 
*131 1317} 12912 131%] 127 127 | 127 127 | 130 130 | 130 130 300| 7% preferred 0) 183, Ape 26 Pm Be 
934 93,4 9lg = Og 91g Og 91g 94 914 Oly 93g 933] 2,800| U S Hoff Mach Corp 45, Jan 8 AD 8 
5114 51'4] 50% 51 50. «+51 50 50 | 4912 5014] 4914 50 2,600} U 8 Industrial Alcohol..No par 49\4May 4 64% Feb 9 ies Feb July 
91, ‘ ‘ ‘ 3 3 5 3 85, 7g} 1,300) U S Leather v t o_-._.- 0 par 4 Jan 8 
5 rtp 51 Boe 14 15 rtp 18 4 1430 15 : #1419 1318 3,300 Class A v t G....-... No par| 14 Jan 9 19% Feb 1 4% Feb) 27% July 
63° 74'|*65° 74” 35 | #58 70 | #58 69%] 58i2 58t2| ferred 100| 55l2 Jan 5| 80 Jan30|| 30 Feb| 78% Sept 
“Waa 5 | Ste “Btal “ty °Bi—] 7% BM] 8 Bla] Bis Sia| 5,600] U 8 Realty & Impt.--No par| 7% Jan 9| 12% Feb 2|| 21g Feb| 141 July 
it 2254 oie 29% ois 223;| 2115 20% ails 22°| 2112 2214] 69'800| U 8 Rubber...........No par| 14% Jan 5 24 Apr2i 24 Feb 25, July 
5453 57 | 521g 5612] 523, 55%] 52 55 23, 547g) 5312 55%3| 30,600| lat preterred___.__._._. 100} 24g a 2 Si on 8 iS - R = _ 
sOite 67 | 61% Gxel soit rt = : y 361% Mhahe — ts me ” Saaeean “safle ores bate 7 13| 63'¢ Apr2l|| 3913 Jan| 58 Sept 
*615g 67 617g 617s] *61le 2!g 62 y 515 jaar 6 GSllCO iis, RO eomonccecsone ~ ‘ 
49° 50 4612 4915 4633 4753| 4553 4753] 4553 4612! 4614 4714] 86,6001 U S Steel Corp_.....-_.-- i00 4553May 2| 6597 Feb19|| 23% Mar a ye 
é ‘ ‘ ‘ 7 5\| 563 Mar) 10512 July 
9414 943g] 793 941e] 9214 9312] 9212 92%] 91 17%] 91 9134] 2,800 Preferred Dlathatedu marmiis 100} 88 Jan 9| 9912 Jan 
*10112 10312|*10112 10312/*101 10312] 101 102 |*101 102 |*101 103 200| U 8 Tobacco________- No par| 99 Jan 5| 110 Feb 6/| 59 Jan 10912 Dec 
35 Sel 35 1 1 lp 3! 33g 31 314 3%] 6,500 Utilities Pow & Lt A.....-.-1| 253 Jan 5| 5%, Feb 6 1% Apr; 8% June 
in il i inl ie iz 1% 1a] #12 Its] 136 _13| 1:600| Vadsoo Sales------Nopar| 1 Jan 2| 1% Jan 35 = ee Se ee 
251; 25%| 2415 25 | 24° 24%| 23° 2414| 2212 23%| 2312 24 °| 6.500] Vanadium Corp of Am-No par| 21 Jan g| 81% Feb 19 = Mos} 90% — 
104 104] 10 10 10 104) 10 10 1014 1014] 1012 105} 1,700] Van Raalte Co Inc......-- iad ous ea : 1% or ae. ped 3 
“$aie 331 o33ie 3aie 33 aaie 33ie aac kh 331 332 335, 9,400 view’ chemioal ean 5 72456 Jan 4| 343, Apr23|| 231g Dec| 31 Sept 
2 3312 3lg 3312 4) 334 2 8 ,400| Vick Chemical Inc___.....--. 
*4 Als} 4 4 334 373] 33, 334] 353 334] 3% 373| 2,000| Virginia-Carolina Chem No par Re Jan 1 oo Jan 33 a Feb ait zuly i} 
213, 21%) 20%, 21 | *19%, 21 19% 19%] 1912 2012] #1912 21 1,200 $% preferred BEARS: 100 = gan re il we unl ase 
* 7 6 , a ne ee ee ee rred ee } 
ora 16% 70° 76lg 7 70° 70° 76 78 75 73% 7412 170 Virginia El & Pow $6 pf No par| 65 Jan 2) 78 Jan 30 00, Deo ° 85% = t 
*71, 87%) 714 74) *74 8 714-74) «*7 Tle] 7 7 60| Virginia Iron Coal & Coke-100 5’ Jan 1 3 Feb a ~ ~~ ag 
ee on ° % ° or 1 sf 61 bse “bi oe 300 Waldort Spesem i No poo 5% Jan 2 8% Feb20|\| 5's Dec| 12 July 
*7\g 14 2 2 2 : pmbinie 
2712] 2653 27 | 2614 27 | 2512 2614] 2534 2614] 261g 2612] 3,800| Walgreen Co__-------- No par 2214 Feb 26 128% ave x ‘eo “ical ea 
“at eT TRAITOR HEM) de, TRINA, a Sl Ato] whilel Sore ego) “ae dn 4] "Basal “2a Abel Yas Sane 
*514 Sle 4 4 5 8 zt 8 4 d worth Co_-.-....-.. 
*10 ~=1l *8lo 1034) *10 1012 *812 1033] *8ig 10%4| *8l2 103g] _____- Ward Denies class A_.No par Gis Jan of ym nd ; Zig ye a Fa 
*23, 273] 25g 253] 253 251 21g lol 2ig 21s] *2lg 25g 600i Cla w......-.<... 0 par ae — = ~~ fl un 4 ante 
33'4 os 33 33t4 "322 3314 324 32t2 “sis Bie “Bits 3214 32,200 vy ereerred == San a alae: 100 - — 7% =e 7 i oa 
Ig 4 4 8 2 8 2 8 i y arn jures......- 
*25l4 3012] *255% 30 1 *25 30 | *25!l2 30 | *2512 301g] *2512 30 | -.---. $3.85 conv pref_.__. No par| 18lg Jan19| 31% Apr 24 44 Feb = Sai 
5 Mar 'g June 
*25g 3 25g 25g 25g 25g 21g 2le| *23g 2izg 23g 2p 800} Warner Quinlan--._..- No par 153 Jan 4 37g Feb 16 
1114 1114] 103, 1034] 10% 11 105g 1114] 1014 1034] 1053 1053] 5,100] Warren Bros........- No par ae aa : poo opt 7 —_ oo ane 
24 24 | 22 235g] 2112 Q1to| *22ig 25i2} 2lig 2iig| *2214 25%, 500} Convertible pref....Vo par| 16 Jan - Be af oS 
*243, 36 | *23%, 25 24 24 | *23lg 25 | *2312 2512) #2414 25 100} Warren Fdy & Pipe....No par 23% oe og 7 Sones : = 8 jae 
47%, 5 412 47s 4lg 419) *412 5 *419 5 *412 514] 1,800) Webster Eisenlohr_...Ne par 4l5 Apr on oe Ste tome 
1% 2 *13g 17% 1g lg] 0 *11g =(184) 0 *F11g 11g) 42*11g Ll 270| Wells Fargo & Co_.__.-.-.-. on = 7 3715 July 
*23 24 2214 2312} 215g 22 2112 22, 221g 2212) 2214 2214] 2,200| Wesson Oil & Snowdrift No par + oe eo Mar 63° July 
*587, 59 587g 587 57% 577s) *5714 587g] *571l2 5814] *5714 5814 200 Conv preferred__.-_- No par o > r 17% = 7714 July 
525g 53 | 5li2 53 | 51% 52 | 48% 52 | 49 4853 51 | 18,800| Western Union Telegraph. 100 ot Fe © it 3) it soe 
31 32 | 301g 3112] 30% 317%) 3114 321g] 3112 32%] 31% 32 | 10,300| Westingh’se Air Brake_No par j 7 as oe 
3834 3953] 3712 391g] 37 38 | 3653 381g] 3634 3753] 37 3814] 34.200| Westinghouse El & Mfg_._50 4714 re 5 i> Sa) os° toe 
*881, 90 | *884 90 | 89 90 | 89 90 | *88% 90 | 90 90 180| 1st preferred_____ eos ena 50 92 Jan oe —_ 
«2? 12 rhe 1212 okt 11 ona® 1212 an 123, eas 11% 300 Was See ery ran a son 97 1° e 231, July 
7 Beas ik gS ae a eRe: i a ee Boy RN, eS 
*65 69 | *65 68 | 65 65 | *63!g 68%! *63 65 | 6412 643% 120 Weet Penn tice class A. 3° 4 68 Ape 26 30 Aor i 
“Is ae 72 72 72 72 | *708g 72 | *703g 72 71 Tile 80| Preferred.............-. 77 #+%Apr . oie - Po er 
*65 66 | 65 66 | 64 65 | 6414 65 | 6414 6414] *64%4 65 90| 6% preferred__._..---- 67 Apr 16 33a pr _ a2 : uly 
*10612 10812|*10612 10812] 107 108 |*10714 110 | 10714 109 | 10814 109% 80| West Penn Power pref...100 10914May “| So's Dec + all 
101 101 | 1001g 1001g|*100 100'4| 10014 100%4| 1 100 |} 10073 1007s 150| 6% preferred_.......-. 00 10112 Apr 2 3 pe aR 
37g 378 334-378 33%, 384 33%, 37% 3% = 34 35g 334] 1,600) West Dairy Prod cl A_._No par - = 2 ae Jens 
lly 13 Ilg 1% lg lg] *1lg lg lig Lig llg lig} 5,200] Class B v t c_.....-No par 2 es . 8° Mar 2016 July 
22 «22 21 22 20% 21 19% 20%] 1934, 21 2014 21 2,800| Westvaco Chlorine Prod No par 27% Fe Fle — hg ~ 
*23 24 | *2212 2353| *2212 25 | *22 25 | *22 24 | *2119 23 |__|. Wheeling Steel Corp...No par 29 Feb 21 y 
*53 60 | *53 554) *53 5512) *53 «566 | *53) «255 «| *53)CO5BB Od C___} OE ae a ae 100 57 Feb26)} 15 Feb| 67 July 
*21lg 2312] 21 211g} 19 201g] 1912 1912] *191g 21 | *191g 22 170| White Motor..-...-------. 50 28i2 ~~ ° ss = oe _= 
*29 30 | *28%3 29 | *28 2912} 28 2912] 28 2814] 28 28 | 1,800] WhiteRkMinSpr ctfnewNo par 31's br : a? — 2 Me 
*25g 273] 25g 25g] 233 lol *25g 234] - 253 25gl 25g 25g 900] White Sewing Machine_No par 3 ye x. 2 R... ~ 
9144 9% 9 9 8lo 914] *8lg Oly 9 4 : ie oe a 
7 nt 7? oH on 7” 9 aoe 11 % Jan| 11 June 
2 2 4 ‘4 
2219 23 | 21 224) 21 2112 2633 Apr 13 4 Jan| 22 June 
771 12} 7419 76lo| 74 751 8412 April|| 19 Mar} 722 July 
mi. b3" ; ; - 547g Apr21|| 25!g Apr} 60% July 
27° a7y| asi, 26y| oo7 23° 31% Feb 5 3° Mar| 397% Jul 
27 «2714] 25% 254) 25 25 1% Fe asl 13 83 july 
*371g 414! 37° 37°] 36 30° 42 Jan2a|| 14 Fel 47 June 
8 4 
553g 55!2} 5344 55 | 531g 54 521g 5314] 507% 52le| 5llg 52le 790| Wright Aeronautical...No par 75 Jan 27 ok od 3 _— 
*64 6514] 6412 6412] 6412 6434] 6412 6412] *64 6412) 64 64 1,100} Wrigley (Wm) Jr (Del)No par 65 ns oe r + 
*18lo 2114) 21 21 22 22 *185g 214) 21 21 *18lo 20 400] Yale & Towne Mfg ae 22 Apr a a a 7% Jule 
55g 57g} lg Sle] lglg] lg Hla] OSlg 51g «5 3g] 7,400] Yellow Track & Coach cl B a ~~ x B el ok woe 
45 45 | 4414 4414) 444 45 | 46 46 | 45 45 | *424 50 350| Preferred........-.-- ido 71g pr? a SS 
19% 1973] 18% 191g} 18%, 19 185g 19 18% 19 19 19 | 3,300 Young = & Wire.No par 22% Feb Hs v aad Fd ; id 
261g 26%) 25 2612) 247g 253g] 2314 2534] 23% 2514] 24 25 9,200) Youngstown Sheet & T.No par 2 ase : ow 
4 4 35g 384 35g = 35g 35g B34] *3le 384 35g 35g 900| Zenith Radio Corp....No par 434 ~_ R a | end Ste July 
6% «67 6%, 6%) 6le 653) 63 634) 6% 612] 612 612] 6,400] Zonite Products Corp_..--.-1 7% Fe 2 
* Bid and asked prices, no sales on this day. ~ Companies reported in receivership. a Optionalsale. cCashsale. sSold7 days. zEx-dividend. y Ex-rights. 
_— 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 3059 
On Jan. plone dice kr «afin mressnndle re iy Apa reaones gen Ainge lg yen sh ne pont th oplbog-geerecang 
NOTICE.—Cash and erred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. - oa 
3 3 : 
BONDS Price Week's . Range BONDS Price Week's . Range 

N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or Since 

Week Ended May 4. —A,| May 4. Last Sale. Jan. 1. Week Ended May 4. —A,| May 4. Last Sale. Jan. 1. 
U. S. Govern Bid Ask} Low High| No.\|Low High| Foreign Govt. & Munic. (Con.) Bia Ask| Low High| No.||\Low High 

First Liberty Loan—3 % of '32-47|3 D/103%132 Sale |1032%s2 104'32 | 397/|1004s: 104123 | Caechoslovakia (Rep of) 83..1951|A O 991g Sila | 99% 991g] 18 88 101 
Conv 4% of 1932-47. -.-......- 3D) ---. _.-.|100'722 Jan’34] ~~~ -||100171910017 a9 Sinking fund 8s ser B.....1952)A O| 99 101 |100 100 5 90 101 
Conv 4% % of 1932-47......- J D/104!"22 Sale |103%%%_ 1041132] 176]/101%s2104 ‘103 | Denmark 20-year extl 6s_...1942/3 4| 95% Sil | 95% 9614} 31]| 861g 9714 
2d conv 4% % of 1932-47-_.._- J Dj1047s2 104832) 1022939 Apr’34| - ~ - ~|| 10216391022%s9 gold 5443. ..... -1955|F A} 991i, Sula | 90 9114] 56|| 83% 95'2 

‘ourth Lib Loan 4% % of '33-'38)A @/104%32 Sale |104%s2 104532 | 491//1012%s_ 104%ss External g 443..Apr 15 1962/4 O| 83 Sule] 82 83 67|| 71 87 
4K % @a O510G) dnctavcnnse ~---|102'732 Sale |1021%32 1021%2| 268}]/102433 1021933 | Deutsche Bk Am part ctf 63_1932 
EES 1947-1952|A O/}111'432 Sale |11024s52111!432/1142/|104%g311 11439] Stamped to Sept. 1 1935__|----. 6914 717s} 73 Apr’34j..--|| TZllg 774 

Treasury 4s to Oct 15 1934, Dominican Rep Cust Ad 544s °42/|M S|} 63 Sil2 | 62's 63 9|| 43% 65 
thereafter 516% ----2208 943-45|A O/}102%32 Sale | 1021132 102%132} 570|| 972%33102%1s5 lst ser 54s of 1926_._._.1 A Ql 543%, 59 | 55 57 40 36 57 

Treasury 48_........-. 1944-1954|J ©) 1072222 Sale |10524321072432| 342|| 1012531072435 24a les sink fund 544s...1940|A ©) 543%, 55 | 54% 56 6 371g 57 

Treasury 3%(s_.-.-...-.- 1 1956|M S/105 ¢ Sale |105122. 105 736|| 100% 106 Dresden (City) external 78_.1945|M N) a53'4 Sale | 53 54 5||} 46 58g 

Treasury 3%s-.--.-.-- 1943-1947|3 D/103'%2 Sale |1032s2 1031839! 238]| 982%31031%33 |] D East Indies extl 68...1947|3 J| 16414 Silo |16212 16412} 20)| 150 165 

Treasury 36_..Sept 15 1951-1955|Ml S/100%2 Sale | 992532 100%: |1723]| 93183100%2. | 40- external 63......1962|M S| 1643s Sale |162 16419] 35]| 1511, 165 

Treasury 3740 June 15 1940-1943)3 D)10327s2 Sale | 1031432 1032732} 398]| 9824531032729 30-year — 5 4%s_...Nov 1953/M N/ 16353 Sale |16212 16353 5}| 151 164ly 

Treasury 3%s Mar 15 1941-1943|/M¥ 8) 1032532 Sale |1031222103262| 515|| 9820391032639 30-year ext 544s....Mar 1953)|M S| 163 __..|165 Apr’34|_.--]| 1511, 165 

Treasury H+ June 15 inte 198° J D/101'%2 Sale |101's2| 1011832} 814|| 951833101183, | El Salvador (Republic) 89 A_1948|J J} 55!g ____| 52l2 Apr’34]___.|| 481, 60 

Treasury 34{8_...-.. Aug 1 1941/F A/103%32 Sale |103%2 1032%2|1017|| 972731032%%9 Certificates of deposit........)J J) 51 54 | 51 Apr’34}.... 38 55 

Treasury 34s--- -...1944-1946|-~--]102'%s2 Sale | 1012732 102'%32|3599]| 1017s: 1021329 | Estonia (Republic of) 78....1967/3 J) 75 75te| 75 75 8|| 57% 76 

Fed Farm Mtge Corp 3'48..1964|M $|102%s: Sale |1012%s2 102% | 554|| 101223210252 | Finland (Republic) ext 63...1945|M S|} 96l2 9712/2965 9714) 13)] 79 97% 

Home Owners Mtge Corp 4s.1951|J J}100%2s2 Sale | 1001232 1002232|1379}| 1001232100229 External sinking fund 7s..1950|M_ S| 9912 997s| 99% 997 3 861g 10014 

External sink fund 634s_.1956|M $|} 9753 Sale | 96 9753} 10 781g 99 
State & City— See note below. External sink fund 54s_.1958/F A| Ql1lz Sule 901g 91lp} 40] 76 93% 
Foreign Govt. & Municipais. ¥ Finnish Mun Loan 6}43 A..1954|A 0] 93 9414 944) = 1}) 77) = D5 Ig 
Agric Mtge Bank s f 6s_.-_-- oo F 221g)'___.| 2219 23!g 3|| 18% 25 External 6s serial B_...1954/A 0} 93% Sais 93% 93% 1|| 751g 95 
Feb 1 1934 subseq coupon-.|---- 243g Sale | 22 243g) 21 20 25 | Frankfort (City of) sf6%4s..1953;|M N; 311, 347s! 33 35 9}| 29% 48 
Sinking fund 6s A__Apr 15 1 1948 AO} 22\s Sale | 2414 2414 1|} 153, 2519] French Republic ext] 744s..1941/3 UV) 18253 Sul 17934 182%] 29]| 15414 182% 
With Oct 15 1934 coupon__-_|---- 225g 25 | 2314 24 2|| 16 25'g] External 7s of 1924......1949|/J D) 182 Sule |180 182 23|| 160 182 

Akershus (Dept) ext 5s_.... 1963|M_ N| 79's Sale | 79! 81 4} 661g 815s n Government Interna- 

Antioquia (Dept) coll 7s A..1945)J 3) 11% Silo | Ill, 1214] 24|) Sig 17%] tional 35-yr 534s of 1930..1965/J D| 45% Sale | 43% 4653) 585|| 40% 63!2 
External s f 7s ser B_._.- 1945)5 J} lig 1154) 10% 111g 8 9 17 | German Republic ext! 7s...1949)/A 0} 71!e Sils | 68le 7334] 453|| 6412 87!2 
External s f 7s ser ©..-.. 1945)5 3) ills 12 11 il 2 9%, 17 | German Prov & Communal Bks 
External s f 7s ser Fs canst 1945|\J 3} ilig 12 | 10% I1ig 8 Sig 1714 (Cons Agric Loan) 6 4s A_ use 3D) 40% Sale| 38ig 41 28]| 36% 7112 
External s f 7s ist ser__..1957|A ©} 1012 1119) 11%, Apr’34/___- Sig 14%] Graz (Municipality) 8s_..._ 1954|M N| 86lg Sil2 | 825 8613} 11|| 5733 86lg 
External sec s f 7s 2d ser_.1957|A Q| 10! fil 111g 113g} 12 8 1453 Only unmatured coupons on__.|----| 58 nae ~ ee eae 62 62 
External sec s f 7s 3d ser..1957|A ©} 1012 11%) 101g 11 3 8 1453] Gt Brit & Ire (U K of) 5%s__1937|F A| 120 Sile |119!g 120 84/| 1115g 1241, 

Antwerp (City) external 5s_.1958|J D) 917, Sale | Q1lg 917%7g| 32|| 821g 99lg| +4% fund loan £ opt 1960.1990|M Nja116% Sale |z116!4 211614) 76}| 109 11712 

Argentine Govt Pub Wks 68.1960)/A ©) 75%, Sale | 74 753g) 59)| 53lg 78\2 |] Greek Government sf ser 7s.1964;MN) 29\, 32 | 28l2 Apr'34/__--|} 22 3312 

Argentine 6s of June 1925..1959)3 D| 75 Sale| 73ig 75%g| 59|| 53lg 78ie] Sfsec6s Aug’33coupon..1968/F A} 23's 24 | 24 24 18% 31 
Extis f 6s of Oct. 1925_...1959|A ©} 75l2 Sale | 733 7519 48|| 53 787% 

External s f 6s series A__..1957|M S$} 75 Sale| 73), 754; 39|| 53 785g) Haiti Bape » tev ter A. sees AO} 75 Sule] 75 75 11|| 741g 81 
External 6s series B_.Dec 1958|J BD) 7412 Sale| 73! 75 57|| 535g 7812] Hamburg (State ES 6|A O| 34lo Sil2 | 3412 3514] 12|| 33% 58 
Extl sf 6s of May 1926_...1960|M1. N| 75%3 Sale | 73% 755g] 26)| 535g 78\2 | Heidelberg (German) exti 7340"50(3 3} 27 2713) 31 Apr’34}_._. 30 «44 
External s f 6s (State Ry).1960|M $| 7412 Sale| 734 75 46|| 531g 7314 | Helsingfors (City) ext 6443_.1960/A O} 94l2 Sila | 93le 9410] 55|| 72% 95 
Ext! 6s Sanitary Works...1961/F A| 75's Sale | 7353 §75's| 37|| 5253 78!2| Hungarian Munic Loan 7s 1945|J_ 3} 39%; Sil2 | 3814 3934) = 7|| (285g 44'4 
Exti 6s pub wks May 19271961|M N| 75 Sale| 73% g 75 20|| 525g 7S8lg] External s ft 7s (coup)....1946|J_ 3| 43!2 Sile | 42's 431g] 7|| 305, 45 
Public Works ext] 544s...1962/F A| 68 | Sile| 6612 68 37|| 471g 711!2] Hungarian Land M Inst 7}{s’61|M N| 50's Sil2 | 50! 501g 1 33!2 501g 

Argentine Treasury 5s £....1945|M $/ 93!g 95!g! 94 94'g| 35!| 8034 99 Sinking fund 7}4s ser B_..1961'M N| 50's Sile | 50/g 501g 2!| 31 50! 

Australia 30-yr 5s___July 1519553 J} 95 Sule , 94 95 65)| 881g 9753, Hungary (King of) s tf 744s.1944,F A} 38%, 40l2 3812 Apr’34|_.-- Bllg 42\4 
External 5s of 1927__Sept 1957|.M $| 95 Sule | 941i 95 43|| 89 9753] Irish Free State extl sf 53_..1960)/M Njall4% Sils {114 11514] 14 11013 116 
External g 444s of 1928._.1956\M'N| 9314 Sal? | 91% 9314] 64/| 83 95 | Italy (Kingdom of) extl 7s..1951|J DO) 1005s Sule | 99% 100% | 78|| 99% 102 

Austrian (Govt) sf 7s_._._- 1943,\3 D| 99%, 997s} 9912 997] 11/]} 911g 100 | Italian Cred Consortium 7s A °37|M S} 99% Sul2 | 98 99%| 7|| 95 100 
Internal sinking fund 78..1957\J J} 76 Sale | 72% 76 22|| 50 76 External sec s f 7s ser B__.1947|M_ 8} 98 Sale! 98 98 2|| 911g 100 

Italian Public Utility extl 7s_1952;3 J) 92 92%) 90% 9234] 18]| 8614 93! 

Bavaria (Free State) 6448...1945|F A| 4112 Sale | 413 4212} 27|| 4014 5912] Japanese Govt 30-yrsf6343.19514|F A! 93%3 Siul2 | Q1le 9334) 101 86 8696! 

Belgium 25-yr extl 6s____- 1949|M S$} 101ig Sale |101ig 103 11}} 95 105 Exti sinking fund 5348_...1965\M@N| 82 Sile| 8i5s 8314] 47|| 731, 86 
External s f 6s_._.______ 955|3 J) 100%, 10112/100% 10119} 2 94 104!2] Jugoslavia (State Mtge Bank)— 

External 50-year 8 f 78.....1968 J D| 107 Sale |1061g 107 | 23/] 99 109 Secured s fg 7s......-.-. 1957\A 42 Sale| 42 4212} 11]} 32 4212 
Stabilization loan 7s---.__ 1956,MN/ 105 Sale 10412 105 46|| 957% 106% 7s with all unmat coup .1957|----| 18 27 | 27 Apr’34}_.-.|| 23 27 

Bergen (Norway) 5s..Oct 15 1949/A 0| 7953 85 | 8212 Apr’34|____|| 68 82ls| Leipzig (Germany) sf 7s_...1947|F A| 61% Sule | 60 62 23]; 3753 62 
External sinking fund 5s_.1960|M $} 80!2 8112) 80g 81l2 6|| 661g 8212] Lower Austria (Prov) 7}43..1950|J DB) 84 -_...| 8llg Apr’34/_...|| 60 8llg 

Berlin (Germany) sf634s_..1950/|A O} 33 Sale| 32! 3414 7 3212 32 Only unmatured coups attach'’d|----| 82'2 ....| 50 Feb’34/_.-- 50 63 
External s f 6s_._June 15 1958|J D) 33 .34%| 3212 35 15|| 30ig 4912] Lyons (City of) 15-year 6s_.1934)M N| 169', Sul2 |169 1693g} 9}| 149 170 

Bogota (City) extilsf 8s____- 1945|A O} 18 20 | 18! 19%) 18]| 171g 24 | Marseilles (City of) 15-yr 63_1934|M N 16915 Sil2 |1673, 16912} 6|| 149 170% 

Bolivia (Republic of) extl 8s_1947|\M N 9lg Sale| Sle 94; 15 61g 11% | Medellin (Colombia) 6123_..1954/J DB) 12 Sale| ills 12 18 87g 16% 
External secured 7s (fiat).1958|J_ 3} 773 Sile| 7 8 63 5% 10!2] Mexican Irrig Asstng 444s_.1943;, MN) 5 7%) 5%, Apr’34|..-. 4'2 7% 
External s f 7s (fiat)_...-.. 9M Ss 77g Sale 7 8 25 5lg 1012] Mexico (US) exti 5s of 1899 £°45|Q 3) .... -.-.| 4 Sept’33)_.-.|| -.-- -.--- 

Bordeaux (City of) 15-yr 63_1934;M N/ 169 170 |169 1691 4|| 149 170% Assenting 5s of 1899_._._. 19GBicss2) ..-. 35 8lg Apr’34/_._. 614 10 

Brazil (U S of) external 8s...1941|5 D) 3114 3212) 314 3214] 33|| 22% 3612] Assenting 5s large...........|----| ---. ----| 91g Apr’34/_... Zig Lilg 
External s f 6 4s of 1926_.1957|A ©} 26%3 Sale | 26 2612} 74!| 201 32 Assenting 53 small......._._. eal cans coset ee 71g} 25 7g 8 
External s f 6 4s of 1927_.1957|A ©) 26% Sile | 26 267g| 48]| 2014 32 Assenting 4s of 1904_._._ ~1954/-.-. Sule} 5 5 3 4's 74 
7s (Central Ry) ..---- ---1952|/3 D| 2714 Sale | 2612 2714 9|} 20tg 32 Assenting 4s of 1910__._._.___. RAR 5%, «6 Sie Mar S8l<...1 ones. ance 

Bremen (oente cn) oti Te. 1908 M $| 54% 571g) 5412 56 14|! 53ig 63!g Assenting 4s of 1910 large....|----| --.. ----| 6 Apr’34|_.-- Sig = 8% 

Brisbane (City) sf 5s.....- 1957|M_ S| 84% Sale | 84le 8434 5|| 73% 88 Assenting 4s of 1910 small____|----| ---- ---.| 5 5 4% = 83g 
Sinking fund gold 5s_____ 1958/F A| 84% Sale | 843, 8473} 7|| 73 87%] Treas 6s of'13 assent (large) '33\3 J * = 
20-year s f 68___-.-..___ 1950|3 D} 9312 94 | 93 Apr’34/____|| 83 9553 Small_. ae * * 

Budapest (City) extl s f 6s_.1962|3 D) a43'g Sale | 43 435g, 17|| 31lg 4612] Milan (City, Italy) ext! 6348 1952\|A O| 89% Sale | 89%. 90 29}; 85% 917% 

Buenos Aires (City) 64s2B1955|J_ J) 65'g 67 | 65\g 67 10|| 461g 681g |] Minas Geraes (State) Brazil— 

External s f 6s ser C-2....1960|A O} 69 --._.| 60 Apr’34\____|| 47 60 External s f 6}48_._.- ---1958|M_ S| 18%, 2012) 17!g 1814; 59]| 17 24 
External s f 6s ser C-3____1960|A O' 61's 63 | 63 Apr’34'____|! 45% 63 Ext sec 6}4s series A_...1959|M S| 18% Sil2| 18% 18%! 3]! 171g 23!2 
Buenos Aires (Prov) extl 6s.1961/M S; 45l2 Sale| 45l2 = 46g 7|\| 30% 48 | Montevideo (City of) 7s-...1952/3 D; 35 36 | 35 35 10|| 2714 35 
Stpd (Sep 1°33 coup on)1961\M S|} 38's Sale | 38! 397g] 52|| 26% 441g] External sf 6s series A-_.1959,MN|) 27 31 | 291g 2912 1}} 26% 31 
External s f6%s___.____ Q61\F A) 465g _._.| 41 Apr’34}____|| 3153 4612] New So Wales (State) extl 5¢1957|F A} 9312 Sil2| 9212 931g) 14|)) 85 96 
Stpd (Aug 1°33 coupon)1961/F A| 40 Sale| 40 41 13|| 27 42 External s f 5s......Apr 1958)A O} 93!2 Silo | 93 9319] 16}| 854 9553 

Bulgaria (Kingdom) sf 7s_..1967|3 J| 22\2 Sale | 2212 2212) 10|| 18% 24 | Norway 20-year ext 63......1943|/F A) 100% Sil2| 99'g 10012} 36)| O1lg 101's 
Stabil’n s f 7%4s__Nov 15 1968/M WN; 24 Sale| 24 2453) 11]} 23 26!2] 20-year external 63......1944/F A) 99'4 101 |298% 100%4| 26)]| 90% 101 

Caldas aldas Dept of(Colombia)7 443'46/3 J) 1412 1612] 14 15 | 21|| 10% 18%] 30-year external 6s... _- 1952|A OQ} 99% Sil2 | 98l2 997] 60} 891g 100 

anada (Dom’n of) 30-yr 48_1960|A QO} 99% Sale | 9914 99%! 177|| 92 997%] 40-yearsf5}4s..........1965)3 D/ 937% Sule | 93° 94 18]| 83g 95!2 
“Ceo Ca oat a 1952|M N| 107% Sale |107%g 1077s} 47|| 10314 108%] External s f 5s_..Mar 15 1963|M S| 9114 Sil2| 90%, 9133) 26/) 80!g 92 
© RE Cpe F Alal0353 Sile |1035g 1034] 29|| 100% 1041g] Municipal Bank extisf53.1967|J DB) 90 -—...| 90 0 5|| 83l2 91 

Cartoad (City) sf 8s_...._. 1954|3 J) 7814 797%) 78 78 1}| 671g 801g] Municipal Bank extlsf59.1970|3 D| 90's Sil2| 90 90's} 8}}/ 81 91 

Cauca Val (Dept) Colom 734s'46)A Q| 1412 1612) 1312 Apr’34|/____|| 10% 19 | Nuremburg (City) extl 63_..1952|F A} 31% Silo] 31% 35 14]| 31% 55!2 

Cent Agric Bank (Ger) 7s_._1950/M S/} 56% Sale | 56 57 31|| 55 73 | Oriental Devel usr 63.....1953|M 8} 7212 Sils | 714 721g} 18)| 65 772 
Farm Loansf6s__July 151960/J J) 4912 Sile| 49 5012] 39]| 4612 69 Extl deb 544s-_.--._--.-. 1958|M N) 68!4 7212) 69 6912} 18]| 62% 74 
Farm Loan sf 6s.__Oct 151960/A 0} 49 50 | 49 5012} 64|) 4612 69 | Oslo (City) 30-year ef 6s_...1955|M N| 914 Silo | 91 9278 4|| 76lg 93 
Farm Loan 6sser A Apr 151938/A O} 555s Sale | 55 55%| 31/] 49!2 70 | Panama (Rep) extl 634s....1953|/3 Dj) 103!2 Sil2 {1034 «=10312] + 9=6]] 98 103!2 

Chile (Rep) —Extl s f 7s_...1942;MN| 157% Silo | 13% 1573] 35 9 16 Extisf 5s ser A.._ ¥151963|\M N| 39'4 Sails [23914 391g 2 291g 44 
External sinking fund 63__1960/A O} 15l4 Sale| 13% 15%| 186 7ig 16 NS EE SS a eo--| 40 S:il3| 39 40 8}| 20% 44 
Ext sinking fund 6s._.Feb 1961.|F Aj 15'4 Sile | 13% 15%] 140 7 15%] Pernambuco (State of) extl 74°47|M_ 8S} 1312 Sula 12l2 1414) 15 107g 18's 
Ry ref ext sf 63__..-- Jan 1961/3 J) 15%, Sale| 131g 15%) 207 7 15%4] Peru (Rep of) external 7s...1959)M $/ 15!2 Sule | 14% = 1512) 10 81g 17 
Ext sinking fund 6s.._Sept 1961|M $| 15!2 Sale | 13% 5%) 91 7% 1554 Nat Loan extisf6s lstser 1960|/J DBD) 10.3 Sil>| 9% 11 | 112 5% «14! 
External sinking fund 6s_.1962)Ml 3) 15% Sale | 1314 155s} 85 7 1553 Nat loan extisf6s 2d ser_1961/A 0} 11 Suil2 9% 11 28 614 141 
External sinking fund 68.._1963)|M N| 15l2 Sale| 1314 15%4| 143 7ig 16 | Poland (Rep of) gold 63....1940/A O} 77 Suil3| 75 7 16|| 59 77 

Chile Mtge Bk 6 }4s June 30 1957|3 D| 15% Sale| 141g' 15!2| 123|| Qlg 15'2] Stabilization loan sf 7s...1947/A QO) 107'4 Sil2 |103'4 107%) 178)| 88 107% 
8t 6%s of em] 30 1961/3 D| 1614 Sale| 154] 16%] 38 10 184 External sink fund 'g'83_..1950/3 J) 85% Sil2| 85 87 103 6914 87 

uar 6 f 68_..._- Apr 30 1901 AO! 154 Sile} 141 1512] 70 81g 1512] Porto Alegre (City of) 83-..1961|J DB) 17!2 1912) 18 1812} 4]| 18 24% 
Guar s f 6g__........._- 2iMN} 15g Sale | 13%] 15!g/ 51 8 15lg Extl guar sink fund 7 43_.1966|3 J| 17's Sil | 17's 175g] 13}| 171g 24! 
hilean Cons Munic 7s__._- i M $/ 1012 Sile | 10 11 6 7 12 | Prague (Greater City) 7}43..1952|M. N| 92 109 | 99 Apr’34/_...|| 83 100 

Chinese (Hukuang Ry) 5s...1951/3 D} 387% Sil2 | 387g] 3912] 48|| 2753 427] Prussia (Free Sense) extl 648 °51|M S| 38 Sul2] 37ls 397g} 76|| 371g 58l2 

Christiania (Oslo) 20-yr ef 6s ’°54|M S/} 90's 93 | 90 Apr’34/____|| 8153 93 External s f 6s-....._.- 952)|A 0} 38 Sil2] 3612 3912} 35]| 3612 57'2 

Cologne (City)Germany 63481950|M S| 32% ____| 32% 3312) 12|| 31 50 | Queensland (State) extisf7s ipa A QO} 103'2 105 |104%4 10512} 2}| 102 106!2 

Colombia (Rep) 6s of ’28_.Oct ‘61 25-year external 6s......1947/F A} 101 102 |102 102% 3 oats 103 
Oct 11933 and subcouponson.|A QO} 30 3112) 30% 31 21|| 21!g 355s | Rhine-Main-Danube 7a 57771980 MS} 55 Sil2] 53 55 4 67's 

Apr 1 1934 and sub coup’s on|----| 27 Sale| 25% 27 | 107|| 185g 32!2] Rio Grande do Sulextisf 8s_1946/A QO} 23'4 Sil2} 23 2444) 13 20 26 
Exter 6s (July 1°33 coup on)’61/3 J} 28'4 312] 31 3112} 10|| 21 35%] External sinking fund 63..1968)3 Dj} 18'4 Sil2| 18% 19 23|| 184 24 
With July 11934 couponon..|----| 27 Sale| 25% 27 72|| J8tg 32ig] External sf 7s of 1926....1966;,MN| 18!2 Sil2| 18!2 19%g]} 15]| 18l2 24 

Colombia Mtge Bank 6s of 1947|A ©} 2212 Sile | 21 2212] 38]/} 15 24 External sf 7s munic loan_1967/3 D} 18'2 Sil2 | 18!2 20 13}| 18!2 24's 
Sinking fund 7s of 1926...1946)MN/ 22!2 Sile| 2112 22!2} 46/| 15!g 24 | Rio de Janeiro 25-year ef 83_1946/A 0) 20'4 Sil2 | 20 2014] 6/| 171g 22% 
Sinking fund 7s of 1927_..1947/F A| 21g 23 | 20l2 2210} 57|| 15 26 External s f 64s_.......1953)F Aj 20'4 Sile| 20 2053] 33/] 171g 22 

ae (City) 5e...... 1952)3 D) 791s 80 | 781s 79%| 21|| 631g 84 | Rome (City) extl 6449......1952/A O} 9112 Sil2 | 9012 911g} 42|| 87!2 92 

“TY Wee) pee 953\M. N| 7612 Sil2 | 7514 7612} 44|| 591g 7812] Rotterdam (City) extl 63.._1964/M N| 117%, Sil2 |1173, 117%] 3)| 112 134 

Cordoba (Otte) exti sf 70.2 1987|F Al 35 Sil2| 33% 3514] 176|| 1414 3514] Roumania (Monopolies) 78..1959|/F Aj 25l2 Sil2 | 2612 291g} 11)| 23% 40 
External sf 78_...Nov 15 1937|M N| 365s 40 | 36 Apr’34/_._- 297g 36 | Saarbruecken (City) 63..... 1953/3 J) 79 Sil2] 78 79 28|| 66'g 79 

Cordoba (Prov) Argentina 7s 1942/3 J| 48!2 Silo | 48l2 487 251g 535g | Sao Paulo (City) sf8s..Mar1952;MN| 24!2 2512) 25 25 3|| 23'4 30 

Costa Rica (Republic) — External s f 6 4s of 1927..1957|M_ N| 21!2 2312] 23 2312] 13/| 17% 24 
7s Nov 1 1932 coupon 0n.1951|MN| 35 -...| 33 Apr’34|_._.|| 30 33 Sen Paulo (State) extl sf 88_1936|3 J) 31'!2 Sil2| 30% Bite} 18]) 18 33 
7s May 1 1936 coupon on.1951/---.| 21%, -...| 21% 22 18% 22 xternal sec sf 83........1950|3 J} 207g 23!g/ 20!2 25 14 135 25 

Cuba (Republic) 5s of 1904_.1944/M 8S} 991i, 93 | 9214 Apr’34/_._.|| 74% 95 canoer 7a Water L'n_1956|M $| 20 24!2) 23 23 2) 13g 24 
External 5s of 1914 ser A_.1949/F A) 94 -...| 95 Apr’34/.__. 93 95 External sf 6s_.........1968/J J} 19'4 Siul2 | 19% 20's 4 125g 22 
External loan 4 4s__.__.- 71949/F Al 761g 80 | 76 7619} 11|| 62% 78 Secured s f 7s-.-....-.-.1940/A 0} 78% Silo | 77'2 7912] 118|/| 65 86% 
Sinking fund 54s Jan 15 1953/3 J) 77'4 Sil2 | 77% 78 4 617g 84's | Santa Fe (Prov Arg Rep) 78.1942;M $| 30 33 | 30 30 2 181g 34 
Public wks {7 June 30 1945)3 D) 34% Sil2| 34 34%! 33 23 417g | Saxon Pub Wks (Germany) 78'°45/F A) 62!2 Sul2| 60 7212} 41 555 A 

Cundinamarca 6 %s......_- 1959/M M! 1453 Sails | 13%  15'4! 11!) 10% 19%! Genref guar6}4s........1951IM N| 4912 Sil | 49's —50'z2_—10'!_— 46 60% 

For footnotes see page 3964. 
NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter r. 

Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Quotations for Unlisted Securities. 












































3060 


New York Bond Record—Continued—Page 2 








































































































May 5 1934 
Price Week's Range BONDS $3] Price Zx|| Rance 
N.Y Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
} Week Ended May 4. May 4. Last Sale. Jan. 1. Week Ended May 4. 1s May 4 g Jan. 1 
. &Munic. (Conc. Bid Ask| Low High| No \\Low High| Rallroads (Continued)— Bid Ask Htgh| NO.|\\Low High 
serse easte bate Inst fo 1048 601g 61%) 601g 62 19|| 56% AO) 66's Sale 6712} 35)| 5153 70lg 

Sinking fund g 6 4s_. Dec 1946 56 = 60: |: 60 60 3 J 3| 98% Sale 99 | 60 
Serbs Croats & Slovenes 84. 1962 251g 2612] 251, 26 24 J 3} 103% Sale 104!2} 69)] 97 10412 

All unmatured coupon on.. 17ig 19%) 19 1912} 19 Ms} 102 Sale 102 67|| 921g 102% 
Nov 1 1935 coupon on 135, 18 | 13!2 1312) 35 F Aj 101 Sale 102 | 42]| 888 102 
External sec 76 ser B 2333 24 | 23% 2414) 26 F A! 106% Sale 107%s| 39]| 96 107% 

November coupon on 151g 17 | 15% 1612] 34 RE nes: sen $1 1!) 63 Big 
7s Nov 1 1935 coupon on 1962 13 17413 # Apr’34/---- MN; 18 Sale 18'2} 56]) 10 251g 

Silesia (Prov of) exti 7s 3D} 6653 Sale | 6653 6712} 17|| 52% 67!2] Certificates of deposit........|---. 13!2 17 Apr’ 34) ---- 21 
Silesian Landowners Assn 66 1947/F A) 53% 57 | 537, 55 17|| 50 69 | Chicago & Erie ist gold 56_..1982|M N| 107'2 Sale 107!2 8) 91 108%g 
Solasons (City of) exti 66...1936)MN| 1701, ....|2170 170 3|| 150 170 | Chicago Great West lst 4s..1959|M $| 53 Sale 5512} 101)| 351g 59 
Styria (Prov) FA ...-| 79% Apr’34|---- tChic Ind & Louisv ref 6s...1947|J 3) 37's 41% 42 1)) 33 4712 

external MN] 10512 Sale |105'4 1 27|| 102 109%] Refunding gold 56 J 3 41 Apr’34|----|| 26  42ig f 
Sydney (City) sf 5s F Al 91 Sale| 90% 91 11 93 Refunding 4s series C J 3} 36 3912 Feb'34)----|| 40 41 

Elec 3 3| 67 69% 69%| 44|| 61% 73!2] 1st & gen 5e series MN| 18 19% 21 1)| 12% 237 
Tokyo City 5e loan of 1 M $| 68's 70 | 6912 70 8|| 6614 731g] Ist & gen 6s series J 3| 18 19% 20'2) 12) 13 

lst AO Sale | 68 70 | 19|| 61% 73%] Chic Ind & Sou 5 J3| 9253 94'2 93 1} 71 93's 

Tolima MW] 11% Sale| 11% 11%) I|| Ll! 17 | ChicLS & East ist4 3 D| 104% 105% Apr’34)----|| 99 
Trondhjem ) MN] 8312 85!2| 82 Apr’34/----|| 674% 87144] Chi M & St P gen 3 i| 73% Sale 7373) 61)) 60% 747%, 
Upper Austria (Prov) 76....1945|3 D| 85 -...| 83% 86 4|| 62 36 Gen g 34s ser J J} 66 68l2 6812 B. 53 71 

Only unmatured coups attch|----| -.-- ----| 74 Apr’34)----|| 74 76 Gen 4 }s ser J Jj) 76 Sale 78 9\| 64 80!le 

External s f 6s_June 16 1957|3 D| 74 -..-| 74 74 1\| 481g 74 Gen 4 4s ser J Jj 76 Sale 79'2} 45)| 631g 81 
Uruguay (Republic) ext] 86.1946/F A| 38 45 | 39 39 4 + <. Gen 43s ser J J| 76'2 82 82 1|| 65 84 

Aug 1 1934 couponon ----| 33 3614) 36 365 8 

_ aft 6e Cd 301g 36% 3612 Apr’34|----|| 30 42 | Chic Milw St P & PacSeA_.1975|F A| 51% Sale 53% 583/| 371g 5612 

Nov 1934 coupon on. ..1960|----| 30's Sale | 301g 34 21 271g 40 Conv adj 56_...... Jan AO! 17 Sale 181g ae 12%, 

8 f 6s__..May 1 1964|M 34 Sale | 34 34 1|| 29144 42 }Chic & No West gen g 3448.1987|M N| 68'2 687% A 34\| 52, 70 

Nov 1934 coupon on...1964|----| 3114 Sale | 31 3212} 5|| 271g Cl eonaoee MN) 75 78 75!'2 2\| 572 77 

Venetian Prov Mcge Bank 7 A QO} 104 ..../105 Apr’34/----|| 9753 109 Stpd 4s non-p Fed inc tax ’87/M N| ---- 78 78 13|| 58 78 
Vienna (City of) extla f 66..1952)MN| 89!2 Sale | 87% 90 25 Gen 4348 stpd Fed inc tax.1987|/MN|; 78 81 81 3t | 63i2 82% 

Unmatured coupons attached.|MN) 75 Sale | 75 75 2 50 76 Gen 5a stpd Fed inc tax_._1 MWN| 86 Sale 86% 68 87% 
Warsaw (City) external 76..1958\F A) 65's Sale | 64!2 66 62|| 53 68% 440 stamped.________._. 1 DE) <s24 sane Jan’3 "35 601g 62 
Y (City) ext] 68...1961|J DB) 747% Sale | 73 74%| 911 66 77 15-year secured g 6148...1936|M 8) 94% Sale 95 | 79 98 

lst ref g 5e.......- May 2037|J D| 62 Sale oi f 434 6612 
Raliread. lst & ref 434s stpd_._May 2037|J D| 547% Sale 57'4) 59} 39 607s || 
Als Gt Sou ist cons A 5s. ..1943 10314 -..-| 98% Apr’34|...-|] 94 10312] let & ret 434s ser C._May 2037|J D| 54'2 Sale 57's| 52|| 3855 61 

1st cons 48 ser 1943 99 Sale| 98% 99 | 21/| 96 99 Conv 45s series A__....- 1949|M N| 47 Sale 5014) 707|| 2014 5312 
Alb & Susq ist guar 3s. .1946 9653 Sale | 96 96 55 85 965s | tChic RI & P Ry gen 46.___.1988|3 J 725, Sale 73 59 515g 73i2¢ 
Alleg & West 87 901s] 8812 Apr’34|----|] 73% 88l2 Certificates of deposit......|---- ----. 73 73 5|| 65 73 
Alleg Val gen 102 10214/10214 102%} 12|| 96 10312] Refunding gold 4s_.____. 1934/A O “4 al us ° 
tAnp Arbor ist g 4s.__July 199 55 59 | 55 Apr’34|----|| 29 60 | — Certificates of deposit.._.._.|-.-- 25!2 Sale | ; +H 20 «29 
Atch Top & 8 Fe—Gen g 4s_1 101 Sale |100'2 102 91|| 93 102%) Secured 4 \ oe 1952|M $| 26'2 27'2 28'4) 16)) gig 32% 

Adjustment gold 4s_.July 1995 9312 ....] 95'g Apr’34|----|| 84 957% Certificates of deposit ......|---- 23!2 27 Apr’34|-.--|| 99° 98 

Stamped........___ y 1995 95 Sale| 9414 95%) 112] 83 9612] Convg43ss.........____ 1960|/M N| 1312 Sale 15 | 102 853 18% 

Conv gold 4s of 1909. ...1955 94% -...| 94% 94%) 7|| 821g 9514 | Oh St L & N O Se__June 15 1951/3 D| 104'2 105 |104% 5; 121) 83 105 

Cony 1955 95 105 | 95 951g} 11 97 3}4s.....--June 15 1931/3 D| 79 ----| 63!2 Sept’33)----|) 9 Ls 

Conv g 4a iasue of 1910... 1960 94 95 | 95 Apr’34!..-.-|| 781g 95 Memphis Div ist g 4s_...1951|/J Di) 82 85 ‘ 634, 86% 

Conv deb 1948 103% Sale 1103 10453 56] 9514105 Chic T H & So East ist Se_.1960|\J 0 77 Sale 77 4)| 551g 80 

Rocky Mtn 1965 975g Sale | 9612 9753) 30]| 82 99 Inc 54 be pein ome Dec 11960|M 8] 56!2 57!2 59 17|| 441g 62 

Trans-Con Short L 1958 102 103 |102!g 103 7|| 95tg 10314 | Chic Un Sta’n Ist gu 4348 A.1963|\J 3| 105% 1064 10614) 21/) 100% 10612 

Cal-Aris let & ref 4348 A_1962 103 Sale |102% 1041s) 29|| 95 105 lst Se series B..........- 1963|J 3} 108'g 10912 109 | 35)| 105!2 1091s 
Atl Knox & N: 1946 MD cuns Jan’34|---- 103 Guaranteed g Sa......... 1944|J DB) 106 106% 107 | 21)| 97% 107 
Ati & Charl A 1944 10112 1017%|101!2 10112} 5]| 86% 1012] 1st guar 634s series C_...1963|J 3) 11414 Sale 1414) 651) ay4aq 115 

st 30-year 1944 10444 105 |104 Apr’34|----|| 88 105%, | Chic & West Ind con 4s_____ 1952|J 3| 90% Sale 90%| 110) 7214 9112 
City 1951 90 Sale | 90 9 2} 75 90 1st ref 534s series A_._._. 1962|M $| 101 Sale 101g) 42) gas. 104 
Ati Coast Line Ist cons 4s July '52 981g Sale | 97 9843} 61|| 82 9812] Choc Okla & Guif cons 56...1952|M N| ---- 61 Feb'34|----|| 51 62 
964 Sale | 89 91 | 73|| 74 92 |CinH &D2d gold 4}s_____ 1937|3 J} 100 ---- Feb’34)----|| 96 9912 

L & N coll gold 4s... Oct 1952 82 Sale| 815 841s) 27|| 68 85 |CISt L&C Istg 4e__Aug 2 1936\Q F| 101% ---. Apr’34)----|| 99 
Atl & Dan Ist g 4s 1948 49 Sale | 49 51 19]} 39 53% | Cin Leb & Nor Ist con gu 4s.1942;MN| 96's ---- Apr’34|----|| 35 gt, 

PRET clea A 1948 42 46%) 45 45 li} 35 47 |Ctim Union Term Ist 4%s_..2020|J 43) 106% Sale 1067) 12|| 19013 107 

Atl & Yad ist 1949 62 64 | 62 62 2 4 ist mtge 5s series B_...-.2020|J 3) 110 Sale 110!4| 27)) 104% 110% 
ustin & N W let 1941 Ollz 93%! 9112 92 9]| 79% 92 Ist mtge g Se series C_____ 1957|M N| 10953 Sale 110!2} 27)| 10412 11012 
Clearfield & Mah Ist gu 56..1943|3 J) 83 100% Feb'34|----|| 965, 9653 

Balt & Ohio Ist g 48 99%, Sale | 99 100 | 170|} 8813 100 | Cleve Cin Chi & St L gen 49.1993|3 D| {3% Sale 93%) 17|| 751g 95% 

Refund & gen 82 Sale| 80!l2 8412] 179]| 67% 86 General 5e series B_..._. Se. Se Apr’34|----|| 9213 100 

1st gold 5e_......._. 10614 Sale |106 107 | 49]| 981g 107 Ref & impt 6s ser C____- 1941|3 J} 99'4 100'4 Apr’34|----|] g9° 4 

Ref & gen 6 series 93 Sale | 92 96 75\| 77 9Q7le Ref & impt 56 ser D.__.__ 1963|J 3| 88'2 Sale 90'4 45|| 743, Q1le 

PLE & W Va SBys ref 4s__ 97% Sale | 9714 981g) 22]|) 85 9812] Ref &impt 4}4sser B....1977|\3 J| 78 Sale 80l2 104|| 64 82 

Southwest 9812 Sale | 97 9812} 59]| 831g 1004 Cairo Div lst gold 4e_____ 1939|3 J} 100'2 ---- 10112 91} 92 1012 

Tol & Cin Di 8612 Sale | 8614 8612) 14 88 Cin W & M Div Ist g 4s__1991|J 3) 87 90 5i| 68 

Ret & gen 8012 Sale | 80 8314] 42|| 67 851g] StL Div Ist coll tr g 4e___ MN| 915s -.-- 92 6|| 77 92 

Conv 4}4s.............. 67% Sale | 6612 7012) 325|| 67 72%) Spr & Col Div Ist g4s___.1940|M $| 98% ---- Apr’34|----|| 92 99 

Ret & gen M Sever F aes aon e io BR 87 671g 85731 W W Val Div Ist g 4s____ J 3| 87 95 Apr’34|----|| 737 87 
Bangor & Aroostook Ist 58-__1 een 8 101 106% 

Con ref 46.............- 9414 Sale | 94 9412} 30 5 95 | Cleveland & Mahon Val g 56 1938/3 J} 101% ---- 102 3/| 9912 102 
Battle Crk & Stur 1 6312 6614] 65 65 1|| 60 65 |Clev & Mar let gu g 434s___1935|M N| 100!2 -..-| 9912 Feb’34|----|| 9919 got, 
Beech Creek 10012 1007%|10012 10012} 14|| 90 101 | Clev & P gen gu 4}4sser B_.1942|A O| 100'2 -...| 98 Jume’33)----)) 0 

24 cuar g 100 ....| 99% Apr’34|----|| 92 997%] Series B 3is......_.__- AQ} 90 ---- Jan'33)----l] oo. cece 
Beech Creek ext Ist g 3348. _1951 81 -...| 83 Mar’34/----|| 83 83 Series A 4}4s........._. 1942/3 J| 1005 -.--/100'4 Dec’33)----|) 70D lle 
Belvidere Del ccus zn 3 ee FAS a poe! i eS 1948|MN| 8544 ---- Aug’33}----|) oo lle 
Big Sandy ist 100% 102 |100!2 Mar’34|..--|| 961g 10012] Series D 3}s.......___- 1950/|A F| 87 ----| 83 Oct'32)----)) le 
Boston & Maine 'lst 5s A C_1967 8512 Sale | 8412 8712] 58]| 73 901g] Gen 434sser A__...____- 1977\F Aj 9712 100!2 Sept’33)----]| “""" 777" 

et M 5a series 885g Sale | 8814 90 49|| 73ig 90 | Cleve Sho Line lst gu 4}4s__1961|/A O| 100% Sale 101 27|| “82 10112 

lst g 4348 ser J 79% 827] 82 83%} 18]| 68 8414] Cleve Union Term Ist 544s__1972|A O} 99% Sale 101 | 28]| g4ts 10112 
Boston & N Y Air Line 68!4 7ll2] 7112 7214] 18]) 51 73!2] Istsf 5e series B__._____ 1973|A O} 95'2 Sale 95%) 67)| g2 96% 
Bruns & West lst 1004 Sale 10014 100% 1| 887% 10014 ist s f guar 4348 series C__1977/A 0} 90 Sale 134 75 17% 
Buff Roch & Pitts gen 104 Sale ;104 10414] 22)} 97 10414] Coal River Ry ist gu 4s____1945)3 D| 100 101!2)100 Apr’34/----)| 95 101 
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For footnotes see page 3064. 
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let & rot Se series B i 2003|A O} 1017s Sil2 |100%g] 1017] 40]| 90 102%] Gemeralgoid 6s_.-......- 1940|F A| 53'2 5412] 531g 9-54 4|| 38% 58!2 
ae 4343 series O.---907 rn ps nee ig A. a * mA B+ Terminal! lst gold 58_...- 1943|M N| 96 Sale 96 97% 4 825g 97% 
wee e eee ewecascacas oO 9 
peas © Mom Div 4s- 1946 r A wo} 97% 984 ora}... \| 82 2 +h N Y Westch & B latser14%8°46|J 3) 57 Sale| 55!2 58 72|| 42 5914 
Louis Div 24 go’ -—_ 7014) 75 | 70'4 70'4 60% 71 | Nord Ry ext sink t A QO} 16012 _...}158! 160! 5 1 
See Mente en iesy-loaalat S| 10st] lids dt Apeadl... I] pois 10t¢| tiortotk South Let arret 6s-c190118 Al Pier a: tes€ pot 
South Ry joint Monon 43.1952|J 5] 8012 8412] 8llg 8273} 6)| 64'g 83 Certificates of deposit....-.--|-- .-| 19 20 | 21% 21%) 15 7% 22 
Atl Kooxv & Cin Div 48_.1955|M1N| 983 9912] 98% 99 18|| 85 9912] tNorfolk & South Ist g 6s. .1941/M N . ° 
N & W By Ist consg 48_._-- 1994|A | 105'4 Sale [1047s 1055s] 48]| 98% 105 

Maboo Coal RR Ist 5s.._.- 1934/5 3] 100'g}100%|100141 10014]  2/] 100% 101 Div’l lst Wea & gen g 4s-- 1044 J 3) 104lg Sale |1035g 104%) 29 10018 08's 
salle RE RR (South Lines) 43_ 1939 om N 714 76 75 4 75 6 57'8 75 aon C & C Jolat As. __.. 1941/3 DB} 104 Sale 104 ott 12|| 99% 10412 

na ee seeaiincds aptatam eelaiaeati a 4 4 4 4 en mu Ge ztbo he ee, eee ae 

Manitoba 8 W Goioaisss 63 193t 3 D} 10053 105 |100'4 JMar’34|_._.]] 99 100\2 Gen & ml hy he Pome M 3 100° 106 | ‘9912 Feb’34|_...|| 90's 102'2 
anGB&N W 1s8t33.. 1941/3 J| 67 71 | 70 Mar’34|__--]| 59% 70 | ¢North Ohio Ist guarg 5s...1945|A 0} 62's -..-| 59's 60 8|| 35 60 

nai emmy whey LO Rh s Se ee oe” ee | 24 April 1933 coupon on.......-.|---- 557g (6% 64 64 5 35% 64 

higan tral Detroit & Bay 53 ex April & Oct coupons...-.|---- wose cone] 48 «= Jan’34)....]) 35. 4 

al oy ae Line 49_....... 940/53 J} 100 102 | 99%, 'Apr’34/_...)} 94 102 Certificates stamped _......--|-.-- 50'g 58 | 52 Apr’34/.... 34% 52 

= & Sag 334s....1951 M $| 82 88 | 79 4May'26|-...|| --.. -~-.] North Pacific prior lien 4s..1997 Q J| 9812 Sale | 97's 987g) 79|) 83 99 
goid 3}4s..--.-...... 2iM Ni 94%g _...| 94 Apr’34)....|| 86 94 Gen lien ry & id g 33 Jan 2047/Q F/ 6912 Salo | 69!2 70 56]; 60 71 
Ref & impt 434sser C__..1979|J J| 93 Sal2| 92% 93 6I| 75% 93'g] Ref & imot 4i43serles A..2047/J 3} 89 89%} 8912 90 | 10)) 73lg 90% 

Mid of N J Ist ext 58____. 1940|A O| 83's 85 | 84 84 1|| 62 85'g] Ref & impt 6s series B....2047|J J] 100% Sal2 | 99% 101%) 255]| 861g 103 

Mil & Nor Ist ext 343i) 1934 5 D| 94l2 Sil2| 9412] 9412] 1]] 78% 96 Ret & impt 5s series O....2047|J 3] 95'2 Sal2 | 95 95%| 35]| 76% 97'2 
Cons ext 434s (1884)_____ 1934/3 D| 9153 Sal2| 9ll2 9153} 15|| 65 93%] Ref &impt 5sseries D....2047|J 3) 94'2 96'2) 94 95%| 21|| 75!g 97 

Mil Spar & N W yoy aS M S| 73% Sale| 73%  7414| 44|| 58% 75'2| Nor Ry of Calif guar g Sa...1938|A O| -... ----|100 Jan’34/..--|| 100 100 

Milw & State Line lst 3343_.1941|3 J ----| 70% [Mar’34|_...|| 70% 75 | Og &L Cham ist gug 4s....1948|J 3) 66 Silo} 65 66 10||} 51 72 






































For tootnotes see page 3064 
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Week's re 
Range or a 
Last Sale. 

is (Continued) — Low High| No.\\Low Htgh Railroads (Concluded) — Low High 
ote Goancemne Ry lst 46..1943 97 Mar32 _--- ----| Tenn Cent lst 68 A or B___.1947 67 687 “7 
Ohio River RR ist g 56 1936 102 May’34 100 102% | Term Assn of St L lst g 448.1939 106 10614] 17 
General gold 56 10212 10212 89 10212 Fetes .|1065g 10653 1 
Oregov RR & Nav com g 48.1946 10l'2 102 92 102% 9534 9614, 44 
Ore Short Line ist cons g 58.1946 10912 10414 111 94 95 
Guar stpd cons 56 1 lll'2 8|| 1041, 11112 87l2 8934) 89 Apr’34 
Ore-Wash RR & Nav 4s.._.1961 97% 831g 97% 106%4 Sale |106!2 106%, 
Pac RR of Mo Ist ext g 48. .1938 997% 8714 100 85 Sale | 84'2 851g 
2d ex gold 56 1938 10018 84 100!2 8414 Sale | 84 85le 
Paducah & Ills ist 6 f g 4348_1955 103%4 100%, 10314 85 Sale | 8412 8544 
Paris-Orleans RR ext 548. .1968 14912 12314 14912 9014 Sale | 89 9014 
Paulista Ry Ist ref ef 7e___.1942 50 75_ 10112 Sale | 1005, 101!2 
Pa Ohio & Det lst & ref 4448 A’77 85 100% 102 192 
Pennsylvania RR coos g 48. . 1943 101 103 10012 Apr’34 
old 4s 1948 8512 86 
00 -_.-.}| 961g Apr’3l 
9312 95 9314 9314 


10412 Sale |10414 104% 
991g Sale | 98lg 997 
10014 Sale | 997g 101 
11012 113 j111 112 
95 Sale | 937 95!g 
104 -...|102 Mar’34 


101 ..---|102 Apr’34 
101 102 {101 £Apr’34 
a sean 4 4 

: .--~|1021g 1021, 
97 90 Mar’34 

84 8514) 85 85% 
106%, Sale |106!12 107% 
1015g Sale |100!2 10153 


9212 Sale | 9212 95 
75\2 80 7812 80 
7g| 60 Feb’34 
9llg Apr’34 
551g 55'4 
53 53 

Dec’33 

2 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 4. 


Week's . Range BONDS 
Range or Since N. Y. STOCK EXCHANGE 
Last Sale. Jan. 1. Week Ended May 4. 


Interest 
Pertod. 
Interest 
Period. 








FES F rr 


eeZ Cem eemOueeduZZuud BZPVOOCOZLOLLOUZS>ZOSZZOO we rm ZoeerdrsS OCOOZP>OUPLZZZOmoer rue elOUw 


g 
Tol St L & W 50-year g 48_.__1950 
Tol W V & Ogu 4sserC___. 
Toronto Ham & Buff Ist g 4s 1946 


‘ 971g 10712 | Union Pac RR Ist & Id gr 48 1947 
10612] 138|| 103% 106%, 2008 
102%} 105|| 9114 103 
91l4 : 7814 92 
9658) 2% 831g 96% 
79 57 81% 
13% 7 1914 
101 || 851g 101%, 
88 || 581g 88 
781 || 504 7812 
2 7912 51llg 7912 
104144 105 : 100'2 105 | Va & Southwest Ist gu ee 
106'2 106!2 2|| 100 10812 
10z!2 103 9214 103 
2712 2934| 3% 231g 31'4 lst mtge 434s series B____1962 


1057 «=106 10114 106 | {Wabash RR Ist gold a... 
106 Apr’34 102 106!2 2d gold 56 1939 
10412 Mar’34 103 10412 lst lien 50-year g term 48__1954 
991g Mar’34 991g 101 
8912 Aug’33 oases enn 
9914 Apr’34 99 9914 
101% 102 9 98 102 
98 Nov’33 sane oma Wabash Ry ret & gen 5348 A 1975 
“1107% Apr’34 100% 107% Certificates of deposit 

106 Mar’34!-. Ref & gen pre phe f m coup) B’76 
2/106 10612 Certificates of d 

10512 < Ret & gen 

100 





me 4s April 1 
Peorta & ‘& Pekin Un Ist {)4%s_.1974 
Pere Marquette Ist sew A 58 1956 
lst 4e series B 
let g 4348 series 
Phila Balt & Wash $68 6 €0...1088 
series B 


General g 448 series 677-le77 
Phili Ry lst 30-vr sf 46 1937 


Q 
as 
el 


MON yOWR 
& 
a eeeees See eee Sore eZ Pere PPeUTeT> > 


| mmQuuur>Z ZZOuZezZ> olauwme Cwnovoundoo0ur.r00 


EEEEEL 


i 
a 
am 
x 


>; 
: 


> 
° 


710412 Dec’ 33 
100 Mar’33 3}4s__-.2000 
94 Oct’33 Washington Cent Ist gold « 4s 1948 
80 s 1 Wash Term Ist gu 3}4s__._.1945 
7 

78 80 56 80 | Western 

9414 Mar’34 9414 Q94l4 let & ref 534s series A__._1977 
104 Apr’34 101 105 | West N Y & Pa Ist g 5e 

71%, July’33 es 1 gold 

----| 9112 Apr’34 Bllg Qi1lz 
Sale | 95%, 9612 9 82 97%, 
Sale |100!2 10114; 97 86 101% 
Sale |100%4 101%4 39 861g 101%, 
«ie ORCS cnwatl aad ‘sded 
5 40 July’33)--.-- 

99%, Jan’34/__-- 
90%, Apr’34/__--. 


a8 necw 


ae 
9812 Sale 
ee sak © a 
8444 Sale 8612 
9412 Sale ‘ 80 9673 
105!g Sale é 105%, 
99%, Sale 85 100%, 
37%4 Sale ¢ 30 46% 
855g Sale 687, 86 
8012 8178) 651g 82 
85 971g 
9312 10143 
8624 100 
551g 57? 39%, 597, 
100 = 10112)100 100 101% 
98 100 9912 d 90 100 
114 Oct’33}__-- 15!2 17 | 17 1414 2212 
” ae 314 July’33}-_-_-- ein 104 13 | 13 4 10 17!2 
91l4 90% 9212) 45 8 & Conn East lst 434s. _1943 5lig _..-| 85% Sept’31 a ae 622 
62 61 6314; 14 

* od INDUSTRIALS. 
61 66 66 5 tAbitibi Pow & Pap Ist 56 _.1953 
7314 747g| 73% 7314 3 53 | Abraham & Straus deb 5\s- 1943 

ts 


1st gen 58 series B 1 
Providence Secur deb 4s_...1957 
Providence Term lst 4s 1956 


Reading Co Jersey Cent coll 40°51 
& ref 414s seriesJA.__ 1997 


Rio Grande Junc Ist gu 5s 
tRio Grande Sou Ist gold 48_ 1949 
Guar 4s (Jan 1922 coupon) 1940 


$3 
SSSSEEEESTCSESSESERS 
uZeueTUmunuuwm0unOr>r>dyd 


” 


fe 


Sroome 


10312 Sale {103 10312 
82 83 81% 82 
1061g 109 |108%g 108%, 
66 69 | 68 6812 
6914 Sale | 67%4 7112 
6312 Sale | 62% 6644 
43 Sale | 42 4533 
99 Sale | 97!2 9914 ‘ 9914 
78 93 | 76% Apr’34 7634 


98 Sale | 98 987 987g 
81 9614) 80 80 , 817g 
8612 Sale 8612 88 64 905g 
1027g 10314;102%g 103 931g 10314 
541g Sale | 5314 5614 35 5912 
7512 761g 62 79% 
98 9812 837g 98%, 
8412 87 
106% 
107 Sale |105!s 108 
104 Sale |103!2 104% 
10614 Sale |1057g 
10253 103 |10212 y 10153 1041, 
108%g Sale |107%4 1051g 109 


98 98 
8912 Apr’34|_ 
88 88 


* 
7814 7912) 7912 80!2 
225g Sale | 2214 24lo 
21 Sale 21 Alpine-Montan Steel Ist 7s_.1955 
24 Sale 26 
2114 24 ‘ 2312 2 8 28 | Amer Beet Sugar 6s 193 
20 Sale 22 6s extended to Feb 1 1940_-_-- 
19 Sale 2012 American Chain 5-yr 68 
8012 Sale 81 Amer Cyanamid deb 5s 
6112 Sale 2 612 
6212 Sale ‘ 66 
5434 Sale 5612] ¢ G Chem conv 5%s-_.1 
29%, Sale | 2 3012 Am Internat Corp conv 5}4s 1 
88 -...| 90 Feb’34 Amer Mach & Way ctu 1930 
7612 Sale | 7212 7612 Am Rolling Mill conv 56_...1938 
Am 8m & R Ist 30-yr 5aserA’ 
1057g Sale |105%g 10612 


y 
ose -aocteeene 1600) 4 Am Telep & Teleg conv =-.-3 
“98% Sale | 98% 9834 30-year coll tr 58 a 
106 «£3 1107 108 35-year s f deb 5 107% Sale |107!2 10314 10812 
20-year sf 5s 110% Sale |110!2 1057g 111 
851g Sale | 84le 851g y Conv deb 4s 109 Sale |109 107 ‘113 
105%g 106%4/105!2 Apr’34 Debenture 5s. ...--- .1965 108 Sale |1075g 1031g 108 
1031g -...|102 Apr’34/_ 9712 102 331g 38 40 Apr’34 35 50 
> * s Am Water Works & Electric— 
221g 26 | 221g 221g 201g 23le 10-yr 5s conv coll tr 44 1057g Sale |105°g 108% 10553 111 
s * * Deb g 66 series A 8614 Sale | 8614 88 641, 90 
23 Sale | 23 23 : 15 25 
6 7 614 614 51g 712] Am Writing Paper Ist g 6s__ oe ints ~~ or — ts 7 
2 * Apglo-Chilean N -.~-1945 2 Sale 2'2 2 4 
Se: ~ge ky 89le 8912 8314 90 
9753 9812 871g 9912 
9412 Sale | 94!2 96 s 96 
98 Sale | 97% 981g 98le 
1037g 105 |1037g 1047 102% 1047. 
95 Mar’34|-. 95 
5934 60 § 4 6 lle 
106 10614 |} 1035g 107 


10713 10734)107!2 10712 102 10712 
10012 104 |103 10312 102%g 116 
10934 Sale |109!2 110 106 110l2 
1127g Sale |1117%s 1127 f 106 113 
10414 Sale |10314 10412 84 108 
517g Sale | 511g 521g || 4412 653%, 
43%, 481g) 45l4 46 7 4312 67 
4214 47 4314 4410 4253 65l,g 
45l2 49 457g 4914} ; 4014 74 
112 Sale {11l!2 113% 997g 115% 
102%g Sale |10214 10234 99 102%, 
301g ..--| 30 Apr’34 30 . 30 
* * 


15 18 1712 20 8 20 


auZz poe Gugpecuueggeep FFAS > vo spo pegiagsszzr> SS EEE 
=> >s> 


‘ 
DM: tw 





z;“ 








a 
zecgepg>egtg>> am zZ3> 
ZuGmuOZOuZlwnOOyy wZO 


97g 1073) 934 934 7ig 13 
121g Sale | 11% 1312 91g 1612 


posi 10%4 Sale | 1012 12 y Ble 145g 
Atl & Birm 30-yr lst g 48_ _1933 * * * 
tSeaboard All Fla 6s A ctfs_1935 5 Sale| 4% 53g 4 712 
19 434 5 5 41g 74 194 
So & No Ala cons gu g 58____1936 10313 103!g Apr’34 1005g 103!s | Atl Gulf & WI 8S coll tr 53_ "1959 
Gen cons guar 50-year 5s. _1963 10312 107 107 91 107 | Atlantic Refining deb 5a_._ 1937 
So Pac coll 48 (Cent Pac coll) 1949 721g 71's 73 56 747 
Ist 4348 (Oregon Lines) A_1977 8334 Ss 821 8334 y 6313 8414] Baldwin Loco Works Ist 5s__1940 
1934 100 100 1001s d 9212 10014 | Bataviap Petr guar deb 4 }48_1942 
1968 pie é ring - K Bell Telep of Pa 5s series B- _— 
66 6812 ‘ Beneficial Indus Loan deb 6s ioae 
9714 9712) 3 Berlin City Elec Co deb 6 4s 1951 
103. Mar’34}_ Deb sinking fund 6160...-- 1 
99 Mar’34!_ Debentures 6s 
8934 9014 9 Berlin Elec El & Underg 6 Ks 1986 
9212 May’30 ---- ----]| Beth Steel lst & ref 5s-guar A "42 
Southern Ry ist cons g 5s__1994 ‘ ‘ 10212 103 30-year p m & impts tf 5s_.1939 
Devel & gen 4s series A___1956 69 71% 7 Bing & Bing deb 6 4s 
1956 2 Ss 88 90 7 95 |tBotany Cons Mills 6 }4s._.1934 
Devel & gen 6s ‘ 9414 97 Certificates of deposit 
Mem Div Ist g 58 po 99 Bowman-Bilt Hotels 1st 7s__1934 
2 Stmp as to pay of $435 pt red__ 
East Tenn reorg lien g 58. 1938 2 Ss 2 tB’way & 7th Ave lst 58___.1943 
Mobile & Ohio coll tr 4s___1938 0 Brooklyn City RR lst 5s.._1941 
tSpokane Internat Ist g 5s__1955 : Bklyn Edison Inc gen 5s A_.1949 
Staten Island Ry Ist 4%s__1943 y 


Sunbury & Lewiston Ist 4s__ 1936 Bklyn-Manh R T sec 6s__..1968 


F $4 
GuSaZa 





eS eegees 


> 
euneOn COmeZOOPOROUUZ rarer’) 


* < s 
a * * 

86 Sale| 85le 86 : 72 86 
109 Sale |108%4 10933 || 1051g 10953 
108 Sale |107!2 108 10514 110 
10llz2 Sale |10114 102 9314 102 



























































For footnotes see page 3064. 
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s. 3 
BONDS $3 Price Week's Range 3.3 
N. Y. STOCK EXCHANGE | § a. i "| ae es 3| Price Week's ;|| Range 
> i CK EXCHANGE 
Week Ended May 4. &| Friday Range or Since 
————— on —— =A) May 4 Last Sale. $ Jan. 1. Week Ended May 4. He May 4. Last Sale 3 Jen. 1. 
oye my TS ee Bid_ = Ask\Low __High| No.\|Low High| Industrials (Continued)— No. 
Btize Ga Co 6 iam cangee Oe os *- 6s 70 | 57° Mar’34|...-|) 57 60 land Steel ist a8 1978 AO BT: sale’ 70% to as 186 ‘Oiee 
Bkiyn Union El 1st ¢ 56....1950\F A 67 --..| 57% Feb’34|----|| 57% 57%] IstMst4}sser B__.... 1981/F A| 97 Sale 97 78|| 851 or" 
Batya Un g 5s-_-- 04 Sale| 94 96 | 37|| 7512 96. | tinterboro Rap Tram ist Gs-1966/3 J} 60% Sale | 691 to} 1 : 
yn Un Gas ist cons g 58.1945|M Nj 111 Sale |110% 111 23)| 106% 111%, a0 4 oe 2 7012} 117|| 651g 72% 
1st Hen & ref 6s series A..1947|M N BET% sca 1171g Apr’34}_.-- 1107 117!2 ‘tes of deposit... Para’ 3212 331 3219 Apr’34 4 
Conv deb g 5}48------ --1936)3 J) -.-. -...|158 Feb’34)---- 1 10-year conv 7% notes...1932|M aya, Ss a cc. * SB 
Debenture gold 5e----..- 1950|J Dj 104 Sale |102% 104 | 14|| 98 104% Certificates of deposit......|..--| 73 74 | 7312 74 | 3/| 671, 
np cielien & ret sortes B_._--1957|M N| 107% Sale |10714 107%] 10|| 104% 108%; Interlake Iron Ist 5s B.....1951|M N| 7412 Sale | 7312 7419| 14 671g 75 
uff Gen El 4s series B_.1981/F A| 10433 104%,|1047, 10473| 1/| 99 1053—] Int Agric Corp Ist & coll tr 5 2 2 2 60 «77's 
a we 1 Ist 46.....1 ny , 5lig 58 | 50 51 7\| 50 60 Stamped extended to 1942.._.|M.N| 73% 7914| 78 78 5/| 62 79 
Bom eng apnea ala © a Sale | 1912 20 26|| 121g 2612] Int Cement conv deb 58....1948|M N| 90%, Sale | 8912 9034] 101]| 797% 903, 
a the tntinn s 30 4714 Sale | 4714  50'4| 12|| 455% 6012 | Internat Hydro El deb 68..-1944|A O| 65 Sale | 6453 —677s| 270|| 401g 6935 
y-Prod Coke lst 5346 A-..1945|MN/ 831, 8412) 83 8312) 7|| 6119 88 | Inter Mere Marine ef 68...1041/4 ©| 60 Sale| 5012 604| 17|| 44° 63t8 
Ca1G & 8 Coro unt & ret b.1087]9¢ | 100% sale |i00% 100%) all rosie aor, | Mette segenes Sen Pctgeslm &| ors sus | oo Sra] aie) Sait Gs" 
Cal Pack conv deb Ss--.---1940|J | 10112 Sale |100% 10112] 90] S6tg 10412] Int Telep & Teleg deb @ ie 1962/3 J] 50° Sale | 5stz 62_'| 145 asi 698 
hee. Tyr 7 hehe a a whe a See ee eee Se Sienna ann eon BENE 2] SON Sale | CF 6912| 208|| 5713 7312 
— 4 2 2 Ig 10312 ~------.-..1955|)F A} 63 Sal 1 4 
—, payed > ee —< =o sats soe inn 3 K . UD — Lang yp A > 5s ane 4 2 97l2 Sale o7ts 98 "3 32% os 
Cent Dist Tel 1st 30-yr 5e_-1943|J DB] 107% ___-|1071g 10715) 4 | lease oat B 97 | 3] 88 98 
Pe ney & E be. Jan 1957 M8 107. 107141107 8 107 8 5 ioate ovr Without warrants... A Ol 9714 -.-..| 9612 Apr’34/-_..- 87% 98 
Cen Gas = 65 Sale| 64 6812} 49]| 451g 6979 | KC 
Central Steel Ist g 8 f88.---1941|MN| 110 Sale |110 110 | 2I| 101% 110. ise tae. sis. 4 }6s ser B 1OBTIe A| 106% Sale [106% 1o6e| 27l| Jooss torts 
Certain-teed Prod 5s A...1948/M 8| 65's Sale| 65  68l0| 40]| 5210 717.1 Kansas Gas & Electric 4k<e. 
Cortal Prod 5348 A.--1948|M 8| 65's Sale | 65 6812| 40|| 521g 71% | Kansas Gas & Electric 4348.1980|3 D| 95% Sale | 94 9514, 70|| 7213 95% 

p Corp conv 5s May 15 '47|M_ N/ 106 Sale |105 107%4) 152|} 96 110 | Karstadt (Rudolph) Ist 6s..1943)MN; 30! 2307, 31 i 7 . . 

Ch G L & Coke 1st €u g 58--1937|3 J] 10412 Sale |104 104%} 35|| 98% 105 car aeeee nn las..| 94%, Galo | S8e Shtel STIL tem 38 
mop pet yp lt Fe 3 Keith (B F) Corp ist 6s.---1046|M 8| 695 70 | 70 71 | 32|| 51° 72 
Se “i5a3|A O| 58 Bal * Kelly-Springfield pe A Ol 52 534) 525 55 | 16]] 48 59le 
cn Gua Gab ale | 57 59 | 58)/| 43 65 | Kendall Co 54s with warr..1948|M $| 92 Sale | 92 9334] 6)| 741g 95! 
Chile Copper Co deb Ss....1947/5 3} 80 Sale| 7912 81, | 148/| 56 83 | Keystone Telep Co Ist Se---1935|3 J) 7814 79%) 78 Apr’34|- 731g 79% 
Clearfield Bit Coal 1st 4a.--1940 33] 43 | 38 Ape Sd oe) ee ee eee money Gen. ccipor|a O| 136° ligase Aprss 104° 107 
soe ~-=<| 38 cose]] cone cece money 68-_..... 136... .|1343, "34|___. 
Colon Oti conv Geb 6s... . - - 3 3| 50% 64 | 65 ~ 65 ||| “G5” Wa” | mings County Elev ete 4aczi040|F A 20% 88 ‘S63 APa7 | iol| “78. a7 
tColo Fuel & Ir Co gens tf 5a i943 F Ai 55 Sale| 55 55le 6 30 59 Kings Co Lighting lst 5a ~~ 1954 Js 108 Apr’34 1 712 
Col Indus Let & coll 66 gu---1934|F A| 2912 Sale| 2812 31, | 42/ 171g 33!2) First and ref 638----.--1954|J J 116 ii7"|i17_ Apr'sd|----|] tos 120 
eee ee 1952 ry a} Ses Cae | 8 8712} 75|| 69 88% | Kinney (GR) &Co7%% notes’36\J D| 99 9912] 98ig 985s] || 811g 100 
Debenture 6e-.---Jam 18 1961|3 3| 86. Sale| 85ig 86. | 33|| Goi 88 |tkretugeré Tolle! A Se ctisciogoiM 8| 18 19°| 10 19%/ 2|| tai ah 
Coembes np FELintGis ies Feu aG sl Sl BS salSES eee Oe 
conv g 5}48.--... 1942|/A O} 10412 Sale |104 10412} 18]| 901g 104%, Lackawanna Steel Ist 5s A_.1950|M 8} _... _.._|105% 106%) 26|} 97 1064 
e G-L ref AO 
Comanereted Create ¢ 5340-19881) J} 101%, Sale |1015g  101%4) 18]| 1011, 103 Ce me Dade ht goulers i PS Be * oi ao * a 
Conn Ry & List & rete 440 196i|5 3| 98% ----| 98% Nov'ss|..-.|| 12 108 Coll & ret 8 348 series C---1953 © Al 65 Sale| 6212 67%) 721) 50 695s 
wy corel] cose sacs ret 534s series D_._1960|F A| 647 Sale | 63 5le} 21 
COMMITEE FEE S27 ann aNOStl) 3] 108 106 108% 108ig| 1] OF 10 | Lameene Pameee Coles e..teent 2 S Sale | 15° 17%a| 189|| “Big tore 
of Upper Wuertem or 5 37 . Lehigh C & Navaf4sA_.195413 J} 97 97191 97 97 21) 81 9919 
pe 78.1956|3 J ; 4273) 40 42% 6 39 60 Cons sink fund 4s ser C_1954|3 J| 97% Sale| 97% 977%) 1\| 80 991 
oad a 7 2 pin’ owls o. 2514 | Lehigh igh Val Coal Let d ref st ba °44)F Al 89 Sale| 884% 89 6|| 791g 91- 
ig! dies om - 
Consol Gas (N Y) dob 5 348._1046|# A 106 Sale }106 1 76|| 101i 107!2| et & fet @ f Se-z_c2ac2c1es|F Al S712 50 | 58% 59° ll Sar 50° 
eee Sils 3] ioe Sac |,Sece 10ul Lol] Soy Hous] dm weet ee —nsarale A) see oe | Gee Maree | 
ae oa enw , 2 gold notes_..1938|3 J| 93's 95 | 92 97 10 
Consumers Gas of Chis gu 66 1986)3 D| 10414 Sale |1041g 10653} 6]| 100 106% Liggett & Myers Tobuoce 731944(A oO 126% Sale 12635 12812] 47 “we 131 
ye oe Power Ist 5a C_.1952)|M.N| 107 Sale 106% 10712} 21)/ 10019 108 | Se--..---..-..-.-..-... 1951|F Al 11153112 |l1112 112 | 14/| 106° . 
fr prone psy Rd wanwee 1946|3 D) 93 Gate 93 9412} 31\| 70 9612] Loew's Inc deb « f 68_._._. 1941|A O} 10114 Sale |101 102 31/1 85 102 
co y' with warr_1943)3 Dj) 74 75le) 75 7834) 20 52 8114 | Lombard Elec 7s ser A_____ 1952|\J DBD) 9712 Sale | 9612 97lo| 16 855g 971 
Seeman scare Healey al "hs Me este Stel oe Su Megane Cy Coraem Pu.—--- deat &] fag ae, eel aul "aes bee 
wee === 4 34} ~~. - “FA eee etree F Al 106 ____]1053, 1061s] 14 
Crown Game arora an, oa7iy ©) iii Seige “V04 | 93) “Ge to4 | vatav Ga Shy amen ae | Hone ls 0kS 1036] 8 RY Lag 
Crown Zellerbach deb Se w w 1940|M B| 947% Sale | 94 96 31 2 + er Austria Hydro E163481944/F A; 8212 85 | 83 83 8i\| 51 83% 
Cane Prod deb 68... 1950 J ° ° McCrory Stores 
Cumb T & T Ist & gen 58.._1937|3 Jj 107 Sale /106 107 | 89}| 10312 107 ‘ Proof of claim bow h a Egy ----| 60 Sale| 5812 60 9\| 50 66 
McKeaso: * 23 : 
Del Powor & Light lst 4348.1971|3 3] 10312 Sule |103 1038] 261) 94g 1037, tManat Sugar tot 8 734 eS he Ok Oe ee 
let & ref 4346-----.-.... 1969)3 J} 101% ----/101 10112} _3/} 8953 102 Certificates of deposit. - fl 1812 191s} «338i 10 = 20 
ist mortgage 4 }4s---___- 1969/3 J} 10312 Sale |1013, 10312) 10]) 94 104 Stamped Oct 1981 coupon 1942|A O| * * * 
Den Gas & EL lat & refet be 51 M N| 10212 Sale |101 10212} 24|| 86 1027. Certificates of deposit -| 16 20 | 20 Feb’34 6 20 
Stamped as to Penna tax_1951|M N| 102 Sale |101 102 8|| 87% 102%] Flat stamped clara, a * * Sey e 
Detroit Edison 5s ser A_____ 1949|A O| 1067, Sale {10614 107 9|| 963%, 107 | t{Manhat Ry (NY) cons gf 48 1990|A 50 Sale| 50 5lle| 23 42% 6511 
Gen & ref 58 series B____- 1955|3 D| 10614 Sale |106 10614] 13]] 963, 1065s cates _-..| 4812 50 | 4112 4310} 39/| 37. 46 2 
panty Fredy Fy ape — 1962|F A| 107 Sale |107 10712} 13}| 963, 10712 arama 35 38 | 35 Apr’34|_._-l| 30 40 
& ref 414s series D_.1961|F Aj 102 Sale |102 102'4) 41|| 89 10212] Manila Elec RR & Ltef 58.1953|M 8) 82 90 | 95 Mar’34 931g 97 
Gen & ref 5s series E._ 52|A O| 106%2 107 |106%3 10714| 18|| 97 10714] Mfre Tr Co ctfs of partic in at . 

e Bros conv deb 68__.- MN} 10514 Sale |105 10514] 188]| 981, 10512 AI Namm & Son Ist 68..1943|3 D| 72 Sale| 72 at Pe 60 773 
nel ay ee | Pack Ist 68...1942|MN/ 91'4 93 | 92 93 | 12|| 79% 93 | Marton Steam Shovel sf 6s.1947|A O| 51 53%) 55 58 | il 44 41. 
—_ iteel Ist ref 7s____- 1942/3 3} 96!2 105 |100 102 6|| 94 102 | Market St Ry 7eser A_April1940/Q J} 907% 95 | 90! 91 33|} 68 91 
ee e-Price Pow let 6s ser A_1966|M N| 9414 Sale | 94 9433) 38 741g 96 | Mead Corp Ist 6s with warr.1945|M N|; 77's 79 | 78 79 1l 53 «81 

= i lst 444s A__1967|A O} 106% Sale |106 10612} 45|]) 10134 1081g | Meridionale Elec 1st 78 A_.1957|A ©} 1077s 1097s|108 108 li} 94 116 
@ 4}4s series B_____ 1957\M1 8| 108 Sale |108 10813} 14]| 10212 109 Mate 5d lot & ret 80 cer C...1988 _ Z 96 Sale | 95l2 96 35|| 77 9612 
> g 448 series D_______ 1968 861g Sale | 85! 86%3| 26 
East Cubs Sug 15-yretf g 7348 '37|M $ . ° . Metrop Wat Sew & Dr 5348.1950|A ©| 90!2 Sale 9012 Olle 4 80 Ole 
Ed El Il! Bklyn Ist cons 48__1939|3 J} 103% 10412/103% 103%] —8/|_ 1001g 103%] Met West Side El (Chic) 48.1938|F A . * 
wes Mise GN ¥) tet coma g Se 10007 3 1191g 124 [11812 Apr'34/----|| 110 118% | Miag Mill Mach ists f7s_..1956|3 D| 502 68 | Siig Sits} 1) 5078 
A Corp (Germany) 6}48'50M S| 5153 53!2 5ilg 51%) 10) 451g 691g Midvale St & O coll trs f 58.1936|/M S| 102!s Sale /102 10212} 96|| 971g 10212 
ee ene Sine 6568... 953)A O} 5l%s 52 | 51 5153] 18) 47 6914] Milw El Ry & Lt lst st 5a B. 1961/3 D, 84% Sale | 821g 84%) 99|| 57° 85 
Fr woes reda 78-.-..-.... 954)F A) 8512 87%) 85%4 Apr’34/----|| 833g 89 lst mtge 5¢___.._._.____ 1971|3 J} 824 Sale| 81 8210} 51|| 56 83% 
eral Light & Tr let 58_..1942|M 8) 79 Sale | 76 79 | 20/| 64 79 | Montana Power lst 5e A_..1943|J J] 98% Sale | 97% 9812) 86|| 791g 98!2 
5s International series_.1942;|M S| 7714 78 | 76 77 41 75 T7le Deb 58 series A_ -"1962|/3 D| 77 Sale| 77 80 11|| 53 3 813 
Ist Hien sf 58 stamped___1942|M 8| 78% Sale | 76%  78%| 42|| 601g 78%,] Montecatini Min & Agric— . 
| cacy bay pee ocnnnne 942|M S| 7812 83 | 76% 77 | 341) 64 80 | yy Geena 1937|3 3| 971s Sale| 971g 97%! 2/| 96 9812 
wetoien eb 6s series B_...1954/J D) 65 67 671s| 12]| 511g 671s] Montreal Tram Ist & ref 58.1941|/J 43} 10012 Sale |100% 10012) 7|) 9512 101 
ted Metals sf 7a_____ 1939/3 Dj 102! 106 |105 105 311 101 105 Gen & ref s f 5s series A__1955|A O| 81%, 8312) 8214 Apr’34/__-- 821, 821 
Fiat deb sf g 7s. ---.-..._- 946/J 3} 100% 102 {101 101 | 20] 1003 102 Gen & ref 8 f Se series B..1955|A O| 81% 86 | 74. Feb’34|_---|| 74 . 
Framerican Ind Dev 20-yr 7 348'42|3 J| 106!2 Sale /106!2 107!4) 3/) 10213 109 Gen & ref sf 434s series C_1955|A O| 75 ----| 68 Nov’33)/_--- 
tFrancisco Sug Ist s f 7348_.1942|M N| 3414 Sale | 34 344) 3]] 19 41 cen & fet 8 f bs series "1955|A O| 81% _---| 85 Mar’34|___-|| “83° 85 
orris 961 9 1 
Gannett Co. deb 6s ser A___1943/F A} 93 9312] 91%, 9312] 14/| 791% 9312 paddy Re ENG RE ar } 3 E pont 40% peri Se: a ON 
pd Hi of Bere Cocons g 601940 J Dj 108 | ----|104 Feb'34)----|] 104 104 | Murray Body Ist 63s... 1934/3 D| 94 967) 94 9473) 5|| 88 100. 
Gen Amer Investors ot be Aloe r A 9573 Sale | 95 967s} 24/| 791 . 97 Mut Ut Nal owd Qrostasen, itl m N 108 103: 1031 3 7 o@ ae 
‘ £ lp , 
Gen > by thy bene: AO 10412 Sele 10414 105 37 102 2 105% ut Un Tel gtd 6s ext at 5% 1941 N] 10 103 031g Mar’34!__-- 97 103!2 
Gen C 8 BA....1947)5 J 25g Sale | 7212 7614] 31]/) 59 7714] Namm (A I) & Son..See Mfrs Tr 
Gen Electric deb g 3}48_...1942|/F A} 102% ----|10214 Apr’34/----|| 100 102%] Nassau Elec gu g 4a stpd_..1951|3 J/ 62's Sale | 6112 6212} 53 53% 62%, 
Gen Elec (Germany) 78 Jan 15°45|3 J} 50!2 Sale | 50 75012} 10]) 483g 65 | Nat Acme lets f 6s_...-. 1942/J D) 53 9512) 86 86 1\| 651g 86 
8 f deb 6 }4s----.--.--... £10/J. DB) 4712 53 | 49 49 1|| 48 6312] Nat deb 6148...1948|F A| 95 Sale| 94% 95 | 260 7815 96 
20-year 6 f deb 6s----.... SIM N| 48!2 Sale | 46) 4812} 33/) 45% 631g] Nat Steel Ist coll 56....... 1956|A O} 10212 Sale |102 10212] 128|| 91 10212 
Gen Petrol Ist sink f’d 5a_..1940|F Aj 105 Sale 10334 105 33|| 1035g 106 | Newark Consol Gas cons 58.1948|J DBD) 109 11014)110 110 5|| 10353 110 
Gen Pub Serv deb 54s____- 1939|J J] 94 96 | 93% 94 14} 76 94 | Newberry (JJ) Co5%% notes 40|A O} 103 Sale {1024 10314) 75/| 881g 10414 
on Breet < Cast 5}4s with warr'49|J J} 86 fe Sale | 851g 8734) 28]) 681g 8914] New Eng Tel & Tel 56 A_..1952/J Dj) 111% Sale |1115 11214) 88)) 1051g 112% 
Gen tres Equip deb 6s.1940/A O , lst g 4348 series B______- 1961\M N| 1075s Sale |10714 1075s 10/| 101 108% 
Certificates of deposit ---- -- ----| 914 Sale| 8% 105s) 142/) 3 11%|NJ Pow & Light 1st 434s_..1960/A 0} 86 Sale| 85 8612] 43|| 691g 8612 
Good Hope Steel & Ir sec 78.1945)A 0} 58%3 Sale | 58 585 6 551g 631g | New Orl Pub Serv Ist 5s A_.1952|A QO} 64 Sale | 62% 64 34 41lg 65 
Goodrich (B F) Co 1st 6348..1947|J 3] 103% Sale |103% 10414) 71) 95 104%] First & ref 5s series B..--1955|3 Dj 6312 Sale | 63 6412} 35|| 40% 65 
Conv deb 68---......._-. 1945|3 D| 8812 Sale| 86% 89 | 137|) 72 90 [N Y¥ Dock Ist gold 4e...._. 1951\F A| 61 Sale| 61 6312} 911 50 67 
Goodyear Tire & Rubb Ist 5s 1957|M N 9912 Sale | 9812 995g] 269 891, 10014 Serial 5% notes......... 1938|A O| 48 50 | 4914 50%4| 22 37 «+58 
Saas Com ng od deb 68.1936|J, DB} 80% 95 | 91 91 3!) 89 95 |N Y Edison Ist & ref634sA_1941|A O| 114 Sale |11353 114 | 26)| 10912 114 
Gould Coupler let sf 6s...1940|/F A ° ° * 1st lien & ref 5e series B_.1944|A O| 107% Sale {10714 108%] 25]| 10512 110!3 
baat El Pow (Japan) 7s_.1944/F A) 80 86 | 81 82 10}| 681% 87 lst lien & ref 58 series C_.1951|A | 107% Sale [10744 108 | 24]| 1051g 10912 
o st & gen 6 f 6 }4s8-----__- 950\J 3} 78 Sale| 78 78 8|| 651g 791g] N Y Gas El Lt H & Powg 581948|J DB) 113 Sale j111% 113 13|| 107. 113% 
ulf States Steel deb 5}48...1942/3 D) 87 88 | 87 8714) 21) 71 89 eee money gold 48_.1949|F A] 10412 105 |10414 104%] 23|| 991g 1047s 
’ c 1 € 95 A 7 =. ¢ 
Hackensack Water Ist 48_..1952/J J} 100% 10212)1001, 101 51} 96 101 INYL ne W Dock & imp te 43 ; 5 oon 102 10034 pedey nes a 100% 
Hansa SS Lines 6s with warr_1939)}A 0} 51% 55 53 53 3 3914 56 | N Y Rys Corp inc 6s_._Jan 1965|Apr 73%, «8lei 8 814 5 714 9% 
Harpen Mining 6s with warr.1949|3 J| 64% Sale |z6414 64s) 25/) 53 6714] Prior lien 6s series A... 65 67 | 65 Apr’34|...-|| 63 70 
Havana Elec consol g 5a__..1952)F A) 35 Sale| 3412 35 7|\| 291g 36 | N Y & Richm Gas lst 68 A_.1951/M N| 10512 Sale |i05!2 106 10|} 96 106 
Deb 5s series of 1926..1951|M $ 8 934) 7%, Apr’34|---- %1tN Y State Rys 4}<s A ctfs_1962)---- Alig Sale 34 41s} 30 llg 4g 
tHoe(R) & Co 1st 64a ser A 1934;A O * 6 48 series B certificates __ 1962] ---- 419 Sale 4lo 4le 5 21g Ale 
Holland-Amer Line 6s (flat).1947|M. N| ---. 37%s3| 39 Dec’33/----|| _... ....] N Y Steam 66 series A___.__ 1947 1081g Sale |108!g 108!5 1|] 10214 110 
Houston Oil sink fund 54s_.1940/|M N| 86 Sale | 85!2 8712} 46 65 «88 lst mortgage 5¢_....___- 1951|M N| 10512 Sale |105!g =: 105! 6|| 9853 106 
Hudson Coal let sf 5eser A_.1962/3 D| 42 Sale | 40!2 4433) 200 39 51 lst mortgage 56.......__ 36|M Nj 10412 Sale |10312 10412 15 973g 105 
Hudson Co Gas Ist g 5s....1949)M NM) 110 111 |110° 110 6|| 10514 111 | N Y Telep let & gen sf 4345 1939|M N| 10612 Sale |105%, 107 92}} 103 107 
Humble Ol! & Refining 5s_._.1937)/A O} 105 Sale {1047s 105!2} 21]! 103!g 10512] N Y Trae Rock ist 6s_..._- 1946/3 57. Sale | 56le 581g] 35 51 63 
Illinois Bell Telephone 58. --1956|3 D} 108!g Sale |107%  108%3| 48]| 105% 11012] Niag Lock & O Pow Ist 5a A 1955|A ©} 102!s 103 {10112 10212} 18/| 90 102!2 
Illinois Steel deb 4}4e__-___- 1940/A O} 106 Sale |1055g 10612} 68]] 1021g 10612] Niagara Share deb 5}48....1950|/M N| 68% Sale | 68!2 707s} 81 50 721g 
Ilseder Steel Corp mtge 68_.1948|F A| 46%, Sale| 46 * 47 28 41% 5913] Norddeutsche Lioyd 20-yrsf6e’47|MN)| 56's Sale | 52 5653] 79 451g 73 
Ind Nat Gas & Ot! ref 5....1936|M N| 100 101 /|100 101 4|| 94 101 Certificatesof deposit...._...|---- 50 «52 | 51 51 1|| 48% 577% 









































For footnotes see page 3064. 
























































































































































3064 New York Bond Record—Concluded—Page 6 6 May 5 1934 

BONDS : Price Week's ° Range BONDS Price Week's ° Range 

N. Y. STOCK EXCHANGE z Friday Range or 3 Since NW. Y. STOCK EXCHANGE Priday Range or g Since 

Week Ended May 4. =A.) May 4. Last Sale. Jan. 1. Week Ended May 4. May 4. Last Sale Jan. 1. 
industrials (Continued)— Bid Ask\|Low High| No.\\Low High industrials (Concluded)— Bid Ask| Low High| No.\|\Low High 

Nor Amer Cem deb 6 Ke 4.1 M $ 31'!g 35 | 34 Apr’34|----|| 221g 40 | Ujigawa Elec Powersf7s_..1945|M S| 8253 Sale | 8214 83 29|| 731g 87 

North Amer Co deb 5s....-. 1)F A; 8914 Sale | 891g 9014} 49 631g 91 Union Elec Lt & Pr (Mo) 56.1957|A O} 10514 Sale |105 10514] 19 961g 105%, 
No Am Edison deb 5s ser A- 1987 M8 86 Sale| 86 87 7; 61 87'g | Up EL & P (Ill) let g5348A1954\3 J} 107 Sale |106% 107 1l|} 102 107 
Deb 54s ser B_...Aug 15 1963\/F A} 91 Sale| 90 9212} 27|| 62 94's | Union Elev Ry (Chic) 56....1945|A O * * 
Deb Se ser C._._- Nov 15 1960|M NN! 8312 Sale | 83 841g) 24 561, 86 Union Oll 30-yr 6s A..May 1942/F A/ 11212 Sale {112% 113 8|| 1071g 113 

Nor Ohio Trac & Light 66..1947|M S| 101 Sale |100 101 21|| 747% 102 Deb 5e with warr_...-Apr 1945|J D/ 102! 10212/102 10212} 35)| 94% 103 

Nor States Pow 25-yr 56 A_.1941/A O} 102 Sale |10l'2 102 33 891g 10212 | United Biscuit of Am deb 6s 1942;\M N/| 106 Sale {106 106%; 30/| 102% 107 
let & ref 5-yr 66 ser B_...1941|/A O} 10553 Sale |105 10553} 18 9414 10553 | United Drug Co (Del) 58....1953)M1 S| 84% Sale | 834 85 226 60 85%, 

Norweg Hydro-E! Nit 58.1957|M N/ 8014 Sale | 7953 81%) 23 79 90 United Rys St L ist g 4e__._.1934/J J3| 19%, 21 1912 Apr’34j---- 17 2012 

Ohio Public Service 7 4s A..1946)A ©} 104%, 105'2}104%, 105!2) 12 89 107 U 8 Rubber Ist & ref 5s ser A 1947|3 J| 8712 Sale | 8612 881g} 191 68 91 
let & ref 76 series B__..__ 7\F Aj 102 10212)102% 10212) 13 78 102% | United 8 8 Co 15-year 6s....1937|M N| 95 9912| 98 98 98 901g 98 

Old Ben Coal ist 66........ FA 1914 1912} 19 Apr’34j---- 15 23 Un Steel Works Corp 648 A_1951|3 D| 4114 4212] 40% 4212} 32 40%, 665s 

Ontario Power N F ist 56..1943)/F Aj 107% 108'2/107 10753} 14|| 101 107% Sec. sf 64s series C_._____ 1951}3 D| 41'4 Sale | 40% 42 14 40%, 66% 

Ontario Transmission Ist 56.1945|M@ N| 104 106 |104!2 104le 1}| 101 10412 Sink fund deb 6}4s ser A_.1947|3 J| 41,4 Sale | 40% 42 16); 40%, 67 

Oslo Gas & El Wks extl 56..1963|\¥% 8) 86 Sale| 83% 86 14 691g 86 On Steel Works (Burbach)7s 1951|A ©} 11412 119!2/a115 all5 10}; 107 120 

Otis Steel lst mtge 66 ser A_1941|M S|} 55% Sale | 52% 56%s| 186 Universal Pipe & Rad deb 6s 1936|J DO 7 28 | 38 29 4 13 29 

Unterelbe Power & Light 68_1953'A O} -- 5473; 55 Apr’34/--.-- 47 7353 

Pacific Coast Co Ist g 68...1946|/3 D| 38 Sale| 36!2 38 4 25 407, | Utah Lt & Trac let & ref 56.1944.A 0| 74 Sale| 73!2 75\4| 36 571g 75le 

Pacific Gas & Eigen & ref 5eA'42|J_ 3| 105% Sale |105 106 32 a ot Otah Power & Light Ist 56_.1944/F A| 76%, Sale | 7612 7912} 63)) 601g 81 

Pacific Pub Serv 5% notes..1936|M 8} 86 Sale | 85'4 86 6 Utica Elec L & P letefg 5a 1950|3 J) 105’ -...|100 May’33\----|} _... -.-- 

Pacific Tel & Tel let se... -1987 JS J} 107 Sale |106'2 107 58 190%, 1071s Utica Gas & Elec ret & ext 68 1957/3 3) 1097s Sale |109% 109% 6|| 102 1097, 
Ref mtge 5e series A_____ 1952|M@ N 108% Sale |107% 108%} 26)| 105'g 110% | Util Power & Light 6}46....1947/3 D| 367%, Sale | 35lz2 38%; 100 221g 41 

tPan-Am Pet Co ( Cal) ee Jo * * Deb 58 with warrants_...1959|)F A| 33 Sale | 32% 3612) 256 181g 381g 

Certificates of deposit. ....... soos 4A'g 4614) 441 4612} 22|| 28 46% | Vanadium Corp of Am conv 58’41/|A | 85 Sale| 84lz 8712) 40)| 62 89le 
Paramount-B’way Ist ie. 1061|)3 J| 44 Sale| 35 44 190 30 44 Vertientes Sugar 7s ctfa_._._1942)____ 4 9 7 7i2| 16 33, (14 

Certificates of deposit......__ ----| 44 Sale | 3812 44 95 30 44 | Victor Fuel Ist sf 66_.._____ 1953|3 J} 18's Sale | 18'g 181 1 181g 181g 
tParamount Fam's pe 68.47 Va Elec & Pow conv 5348__1942|M 8| 105!2 Sale |105 105%) 15 96 105% 

Proof of claim filed by owners * . ° Va Iron Coal & Coke Ist g 5a 1949|M 8} 65 75 |a65 a65 3 60 65% 

Certificates of deposit. ____. J D) 492 Sale | 4814 50%4| 60)| 281g 5414] Va Ry & Pow ist & ref 5a___1934|J J} 10014 Sale |100 710253) 17]| 99 110 

t Paramount Publix Corp 6%s'60|F A Certificates of deposit..___.__ _.--| 109% Sale |109!2 1101s} 134/|| 108% 11Cig 

Proof of claim filed by owner. -| ---- ° a bd Walworth deb 6s with warr’35|A O| 37 50 | 44l2 Apr’34/-_--- 121g 4412 
tes of deposit.._.__ eé6ee rt ry 4814 4912} 105 29 5Ale Without warrante.._._____ AOi 35 ....| 37 37 1 15%, 37 
Park-Lex 6 ss ctfa_________ 1953) ---- 18 18 2 9% 2212 Ist sinking fund 6s ser A__1945|A 0} 46 Sale | 43 46 77|| 21 £50 
lee b 6a_..__ 1944/A O 26 31% a26 a26 1 23'g 35\2g] Warner Bros Pict ded 66....1939|M $| 62 Sale | 6053 6412) 259 40% 67 

Pat & Passaic G & E cons 5e 1949/M 8} 108%, -...|108% 108%] 2/| 10313 109 | Warner Co ist mtge 6s____- 1944/4 O| 22 Sale | 22 25 10j} 20 25 

Pathe Exch deb 7s with warr 1937|M_ N| 95 9612) 96 9612} 12 85 93%3 | Warner-Quinian Co deb 68__1939|M 8| 46!2 Sale | 44 4612) 36 30 48\2 

Pa Co gu 3a coll tr A reg_.1937|M $| 100% -...| 99!2 Apr’34/---- 94 9912 | Warner Sugar Refin Ist 78_.1941/J DB) 107'4 __-.|1073g 107% 1|| 10512 107% 
Guar 3 Xs coll trust ser B.1941|/F A; 94% -...| 85 Dec’33)---- 94%, 94%, | Warren Bros Co deb 66_..__ 941\M S| 55l2 Sale| 50 597s; 56 42 63 
Guar 3 se trust ctfa C__..1942|/J DB) 93% -__.| 86 Jan’34/---- 86 86 Wash Water Power sf 56 ...1939|/3 3} 1047, _._.j|105 105 5 981g 105 
Guar 3 4s trust ctfa D__..1944|J D) 93 .---| 86% Feb’34j---- 86%, 86%, | Westchester Ltg 5s stpd gtd 1950|/J O} 111 112is/111 112g 5|| 105 1121, 
Guar 4s ser E trust ctfg_..1952|M N| 94 97 95 95 3 85 95% | West Penn Power ser A 56_.1946|M S| 107!2 Sale |107 10712} 14|| 103% 10812 
Secured gold 4%{s8......_. 1 MN] 100% Sale |10014 100%} 62); 85% 101 lst 58 series E__......._- 1 M S| 11053 111 |110!2 11053 5|| 104 112 

Penp-Dixie Cement Ist 6e A 1941|M $| 74 Sale| 74 7653; 18]| 661g 77 lst sec 5a series G_.._____ 3 D| 107% _.-.|107 107%| 84\/) 104 10812 

Pennsylvania P & L ist 448 1981|A O} 95% Sale | 94!2 9512) 173 79 9512 deb 56....1914/A O} 10212 Sale |102!12 103%) 65 O71, 104 

Peop Gas L & C Ist cons 68.1943/A O} 110's Sale |110'g_ 111 16|| 100% 111 Western Union coll trust 56.1938|3 J} 101 Sale |100!2 101 42 91% 102 
Refunding gold 5e....... 1947|M $| 102 Sale |101% 10214) 46)| 83 102%] Fundirg & real est g 434s.1950|M N| 90 Sale| 8953 9012) 37|| 7414 9Cle 

Phila Co sec 5a series A_____ 1967'3 ©) 87 Sale! 85 87 112 63%, 88 15-year 6 Ks 1936\|F A| 102 Sale |102 10253; 48 96 102% 

Phila Elec Co Ist & ref 448 1967;M | 105% .... 10553 106 7,| 101% 106% 25-year gold Se. . .- J D| 94% Sale| 94 95 56); 791g 9514 
let & ref 4g__....._..... 1\F Aj 102 Sale |101%g 10214] 75)| 931g 102% year 5e -1960\M 8} 94's Sale | 9312 9412) 132|| 79 Q4le 

Phila & Reading C & I ret 5e 1973/3 Jj 61 Sale | 60% 657%) 23)| 50% 69 Weetphalta Un El Power 6.1953|3 J) 51 Sale | 50%  51%4| 40|| 42% 683% 
Conv deb 66......._.... g\M 8} 48!2 Sale | 48 5114] 42|| 39 551g | Wheeling Steel Corp 1st 6348 1948|J 3| 9612 Sale | 96 9612} 47|| 8214 967, 

Phillips Petrol deb 5348....1939|3 D| 99%, Sale | 9914 100 | 192|| 891g 100 Ist & ref 4449 series B_...1953)A O| 85's Sale | 85 867g) 4911 72 873% 

Pillsbury Flour Mills 20-yr 68 '43|A ©} 106's Sale |1061g 10712} 21)| 105 109 | White Sew Mach 6e woth warr’36|3 J| 5553 75 |a42le Oct’33/____|| _... -.-. 

Pirelli Co (Italy) conv 7e...1952/M N} 100% ----|101 Jan’34/----|} 101 1011, Without So a i Shas egies 53 Jj Gilg ..-.| 64l2 69 2 49 69 

Pocah Con Colliertes lst af 68 '57|\J 3) 86 88 | 801g Apr’34/---- 67% 80! Partic s f deb 66......__. MW 605g ...-| 481g Mar’34|/_.--|| 48 52 

Port Arthur Can & Dk 66 A.1963|F Aj 89 92 | 89l2 95 69 95 | tWickwire — Ad let 7a .°35 

Plist mtge 6s series B_____ 1953|F Aj 89 --| 8612 Apr’34]-.--|| 70 8612 dep Chase wau-|----| 91g 11%) 9g 94) 1 7 «1412 

Port Gen Elec ist 434s ser © 1960|M $| 4814 Sale| 4714 50%| 177|| 39 57%] Ctfsfor col & ~ fee 78A1935|MN| 9 10 9lz 912} 4 41, 14 

Portland Gen Elec Ist 58...1935|J 3) 93% Sale | 91 94 36|| 78 9512] Wilson & Co. lstef6eA_...1941/A O} 104% Sale |104 10513} 46|| 97% 106 

Porto Rican Am Tob conv 68 1942/3 Jj 47'4 Sale | 474 4914) 47 321g 57l21 ¥ Sheet & Tube 56 78 3 Ji 85 Sale} 84le 867s) 188 741g 89%, 

Postal Teleg & Cable coll 5a.1953|J 3} 53 Sale| 5212 55 | 215|| 471g 63 lst mtae 6 f 5eser B__.___ 197014 O| 85 Sale! 84le 8712| 82\| TAlg 8912 

tPressed Steel Car conv g 66_1983|3 J ° ‘~ - 

Pub Serv El & G ist & ret 440'67|J DB) 106'g 10612|105!2 106%} 24|| 1001g 10612 
lst & ref 434e__......._- 1970|F Aj 105% 10612|10514 1057s} 2|| 100 106% Matu red Bonds 

Pure Ot st 614% wotea.- e7tlp Al 1007 Sale| 99% 100 | 82\| Bde loot 

4 % notes....1937 e 4 1g 10012 Negotiab Impaired by Maturit 

A 1 eee mo] oes Sale| 5° gu) G7] Br get SS 
u ef deb 5e_. e 4 7 1 S.; 

t Kel he pe per = pe ticoaes MATURED BONDS. s Price Week's -|| Range 
for deb 6s & com stk (65% pd).|----| ---- ----| 36% Apr’34j----|| 35 37 N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Debenture gold 66__..__. JID * 2 Week Ended May 4. =A) May 4. Last Sale. Jan. 1. 

Remington Arma let s f 68..1937| Nj 101!2 Sale {10112 10153) 12/| 961g 103 ersdite 

Rem Rand deb 5s with warr ‘47|M N| 91's Sale | 90 9153} 52|| 76 92 Foreign Govt. & Municipals. Bid Ask| Low High| No.\|Low High 

Repub I & 8 10-30-yr 56.6 £.1940|4 O} 9912 100's| 9912 1001s; 17|| 85 1001s) Mexico Treas 6s assent large '33|3 J 7i2 1173) 9 Apr’34/---- 81g 11 
Ref & gen 5}4s series A_.1953|3 J) 90 Sale | 87 90 27|| 74 90 Gites etwenatssorccncs S Tt tice ceunlh dee SO ee-<-- 71g 1112 

Revere Cop & Brass 6e ser A 1948|M &| 97 Sale | 97 9912 91} 80 101% 

Rheinelbe Union s f 7¢____. 1946|3 J| 4412 Sale | 43% 44%) 30]) 43 73 Rallread. 

Rhine-Rubr Water series 6..1953)3 J| 38 Sale| 38 38 3|| 361g 661,] Burl C R & Nor Ist & coll 5s_ sees AO} 37 40 | 40 Apr’34/----|| 3514 48% 
Rhine-Westphalia El Pr 7s_.1950|M N| 64!3 Sale | 6312 643g; 12 61 7312 | tChic RI & Pac ref 4s___.__ 34;A O} 26 Sale| 25l2 27%| 89 20 3lle 
Direct mtge 6s......_.__ 1952|M'_ Ni 63%, Sale | 6314 6453] 67 554, 71 tNorfolk & South Ist g ior teal MN; 38 Sale | 37% 38 2 144 40 
Cons mtge 68 of 1928._..1953|F Aj 62% 64 | 6353 65 74|| 55% 71 | tNorfolk South ist & ref 6s..1941|/F A| 22 Sale| 21 2353] 81 8 26 
Cons M 68 of 1930 with warr’55|A O} 63 Sale| 63 65 99 561g 71 tRI1 Ark & Louls Ist 444s_._.1934;M S| 19 Sale| 18% 2012} 25 15 25 

tRichfield Olli of Calif 66._.1944|M N * * . St Louis Iron Mt & Southern— 

Certificates of deposit....._.. MN] 3253 3312] 33 34 21)} 20 35% Riv & G Div ist g 48_____ 1933|M N| 6212 Sale | 61lz2 64 | 142|| 471g 64 
Rima Steel Ist s f 76___.___ 1955|F A| 54%4 543g Apr’34/-.-- 544 56 tSeaboard Air Line a6 0. O| 255g _._.| 25'g Apr’34/---- 20 27 
Roch G&E gen M 5s ser C '48|M $ 10714 10712 10714 10714 2 997% 107% Gold 46 stam: rs s6ne cee sone A Ol 225g 25 25 Apr’34/---- 171g 27 

Gen mtge 434s series D_.1977/M S$ 9912 101 {101 Apr’34----| 86 101 Refunding 48. .......... AO} 11 12411 11 13 7% 14 

Gen mtge 56 series E__.__1962|\4 8, 104 Sale |104 104%4, 14), 94 105 Ati & Birm 30-yr Ist g 4a.71083 M $} 2012 2312] 2212 2212 1 14g 254 
Royal Dutch 4s with warr_.1945)A4 O} 127% Sale |126 128 47|| 1021, 14214 
Rubr Chemical s f 68... . 1948|A O} .... 69 | 72 Apr’34|----|| 521g 7412 Industriais. 

Abitibi Pow & Paper ist 56_1953)3 D} 4714 Sale | 46 48%4|) 361 181g 4834 

St Joseph Lead deb 5}48_..1941|M N| 109 Sale |109 113 86|| 105% 114 }| tBotany Cons Mills 6}4s_..1934/A O| 1912 Sale| 1912 25 49|| 12 25 

St Jos Ry Lt Ht & Pr let 5¢.1937|M N| 95 9614] 95%4 9614) 38|} 72 9614] Bowman-Bilt Hotels lst 7s_.1934 

St L Rocky Mt & P Se stpd.1955|J 3) 53 61 | 60!2 61 8|| 35% 61 Stmp as to pay of $435 ptred_.|M SS; 3 -_..| 4l2 May’33|----|| ---- ---- 

St Paul City Cable cons 5e..1937|3 J| 68 80 | 82 Apr’34/---- 454, 82 | tB-way & 7th Ave lst cons 581943/J D 934 Sale 934 934 7 97 
Guaranteed 5s. -....____ 1937|5 J| 68 -_--| 80 80 2|| 45% 80 | tChic Rys 5s stpd vad Dart paid_|F A 4 54le| 54 54 1\|} 47 6GAle 

San Antonio Pub Serv lst 661952|3 J) 95 96 | 95% 9512} 14|| 71 9812} tCuban Cane Prod deb 68..1950)3 J| 4%, Sale| 4 43g! 50 21g 84 

Schulco Co guar 6 }4s_..._. 1046/5 3) 41 -._-_] 37!2 Apr’34/---- 35% 41 | Bast Cuba Sug 15-yr «fg 7348'37|M S| 14!2 Sale| 12 1412} 35 7% 2212 

Stamped (July 1933 coup on)|----| 41 45 | 35!2 Apr’34/---- 30 36 | Gelsenkirchen M 6s....1934|M S| 57 Sale | 55% 57 16]} 54l2 80 

Guar 6 f 6 \s series B____ 1946 A ° 41 100 38 Mar’34/---- 32 40 tGen [heatres Equip deb 68_1940/A O} 10 Sale| 10 111g} 114 3ig 13 

..i(é‘ Sh I  e 41 50 |40 Mar’34/----|| 30 40 | Gould Coupler lets f6s_..1940)F A} 15'2 18 | 1612 18 7 8% 1912 

Sharon Steel Hoop sf 5%s..1948/F A} 73 Sale| 71 7412} 40|| 38 76 | tHoe (R)& Co Ist 6s ser A 1934|4 0 28% 32 | 34 34 3}| 25 40 

Shel) Pipe Line ef deb 6s_..1952)|M MN) 991, Sale | 984 9914] 151]| 891g 1001, | tInter Bee | Lay 6a....1932)A ©} 3553 3612) 35%, 3614; 6)| 31lg 42 

Shell Union Oil 8 f deb 5¢_..1947|M N| 98 Sale | 97 984} 93 895g 99%, 10-year 7% notes........ 1922|M $| 7614 Sale | 74 7612| 53 70ig 77% 

Warrants....1949}4 ©} 98's Sale | 97 981s} 67\) 8 99%, | Laclede G-L dey gat Bar 77 71934 AO} Q1le 92 | Qllez 9210] 34 79 Q95le 

Shinyeteu El Pow ist 6}4s_.1952|J BD) 73%, Sale | 732 7412} 20]| 6453 761g] tManati Sugar 1 6 f 7348-.1942/A O| 1612 23%4| 21 21 1 9 23% 

mens & sf 7e....1 5 J| 66 Sale | 66 68 2 66 $1 Stmpd Oct 1931 A. spseeag AO! 16 23 20 Apr’34}/-.-- 10 20 

Debenture s f 6 }48_.._._- 1)M $| 60% Sale | 5914 60%) 43|] 5814 69 Flat stamped nod ee i 15 2712] 20 Feb’34/-..-.. 15 20 
Sierra & San Fran Power 58.1949|F A; 100!2 Sale |100!2 10012} 13 86% 101 Met West Side El <Chic) 4s_. 1938 F A} 11% 15 138 =Apr’34j.... 12% 18 
Silesia Elec Corp s tf 6}4s_.-.1 F Al 47 Sale| 47 50 3 431g 682] tPan-Am Pet Co (Cal) conv 68°40/J ©) 44!2 Sale | 44 4612 253 47'2 
Silesian-Am Corp coll tr 78.1941|F Aj 527% Sale | 527 53 4|| 37% 5814] tParamount Fam Lasky 68-1947 
Sinclair Cons Oil 15-yr 78_..1937)|M S| 104 Sale |103%, 1041s] 90]] 1O21g 104% Proof of claim filed by owner_.|J 0} 4912 Sale | 49 5012} 41 29ig 55 

1st ep 6 }4s series B_....1938|3 D) 104%, Sale |104!2 105 22|| 101 105t2] tParamount Publix Corp 5 4s '50 
Skelly Oil deb 56}4e_._.____ M S| 95's Sale | 94 953g} 93|| B41, 9612 Proof of claim filed by owner_.|F Aj} 4914 Sale | 49 52 51|} 29% 55 
Soutn Bell Tel & Tei lst st be 41|3 J} 108!2 Sale |108 1085s} 25|| 1051g 1085s | ¢ Pressed Steel Car conv g 58.1933/3 J) 55!2 5912) 57 Apr’34)..--|| 5llg 66's 
S’west Bell Te! lst & ref 58_.1954)F A} 108%3 Sale |108 10812} 67|| 105g 110 | tRadio-Keith Orpheum 68..1941|J DB) 3114 374) 36 37 2|| 18% 41 
Southern Colo Power 68 A..1947/J 3) 85 85l4] 85 86 7|| 63g 86 | tRichfield Ot! of Calif 6s_._.1944)/M N| a325g Sale | 3253 34 52|) 21% 36 
Stand Oll of N J deb 5s Dec 15 '°46/F Aj 1057s Sale |105%4 1065s] 261]| 10412 107 tStevens Hotels series A....1945)3 3) 27 Sale | 25% 2814; 40 16 2814 
Stand Oil of N Y deb 4448._1951/J @| 10414 Sale |104 10412} 641} 100 1042] tStudebaker Corp 4% potes_1942|/J 0) 4912 Sale | 4812 52 114 35% 6812 
¢ Atevens Hotel ist 68 series A '45 * * Twenty-third St Ry ref 58..1962|)3 J} 2853 _...| 28 Aug’28/_---j/ ---. -.-. 
t Studebaker Corp 6% g notes '42|/J D * * * Union Elec Ry (Chic) 58_._.1945|A O] 12i2 23 18 Apr’34!___. 17 24 

Certificates of deposit........ ----| 4914 Sale | 47 5llg} 44 34 67 ‘ 

Syracuse Ltg Co. Ist g 58._.1951/3 D/ 1ilig ____|11l!g Apr’34]_---]|| 1lO3lg 111%, r Cash sale not included in Year’s Range. 

— Hoey ty Eo ae + rt a 2 = jae on 108% 5 18 109, a Deferred delivery sale not included in Year's Range. 

Chem 8 Sale 7) 8 * 

Tenp Elec Pow ist 6s...... 1947|3 D| 7912 Sale | 78% 80 8 52\| 57 z 84 Look under list of Matured Bonds on this page. 

Texas conv deb 58.___1 A QO} 102!s Sale [10173 102%4| 171|| 967% 102%} * Accrued interest payable at exchange rate of $4.8665. 

Third Ave Ry Ist ref 48. ____ 1 3 J| 547, Sale | 537 55 71 41 55\4 ¢ Companies reported in receivership. 

Adj inc 5s tax-ex.N Y_Jan 1960)A O} 30 Sale| 29 3112] 182|| 253 3134 e Cash sales in which no account is taken in computing the range are given below: 
Third Ave RR mee alga. sens A F. A. A oe red i” ok att peed Gen. Elec. (Germ.) 7s 1945, May 1 at 53. Va. Ry. & Pow. 5s 1934, Apr. 28 at 106. 

enaees we 2 Q : 8 4] z Deferred delivery sales in which no account is taken in computing the range, 

|) Fone He Famer int Zan--106s|m 8] "00 Suis "90° “or| 12] "80" “gau] * Peer Solnoy, 

lst lar series. ...... 1953/3 D oo's Sale | 65 6812} 382|| 63% 73%,}| Copenhagen Tel. 5s 1954, May 2 at 91. Kansas C. Ft. S. & M. 4s 1936, May 4 at 
Trenton G Raging El ist g 58....1949|M S/ 108 ____|1085g Apr’34/__--|| 102 10853] Finland 6s 1945, May 1 at 95%. 47%. 

Truax-Traer Coal conv 56s - 5985 MN] 5212 54 [2515 515s 3 37 515g] Gt. Brit. & Ire. 4% 1990, May 2 at 116, Norway 6s 1944, Apr. 30 at 98%. 

Trumbull Steel ist sf 66....1940}M N| 951g 9512] 95 9554) 16)| 831g 95% Apr. 30 at 117. Panama 5s 1963, May 3 at 38%. 

Twenty-third St Ry ref 5s..1962/3 J * * . Harpen Mining 6s w u 1949, Apr. 28 at Soissons 6s 1936, Apr. 30 at 169%. 

Tyrol Ryaee Tee vinta 7s. 1965 MN] 737, 80 | 72 73ig 2|| 48 73lg 64%. Truax-Traer Coal 64s 1943, Apr. 30 at 
Quar sec 4 f 7a... ......-.- 952'F Al 7014 Sale | 67 71 27 44 71 Harstadt 6s 1943. Apr. 30 at 29%. 50. 
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Outside Stock Exchanges 








Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, April 28 to May 4, both in- 
elusive, compiled from official sales lists: 


Stocks (Continued) Par 





























Friday 
Last |Week’s Range| Range Since Jan. 1. 
Sale of Prices. 

Stocks— Par\ Price. \Low. High High. 

Railroads— 

Boston & Aibany.-...- 100} 13814} 138 Jan} 139 
Boston Elevated ..-..-.-. EPR 69% Jan} 70 
Boston & Maine— 

Prior preferred. ..-- Betta scovs 34 Jan| 42% Feb 

Class A Ist pref stpd_100/_.-.-- 13 4 Jan| 16% Feb 

Class D ist pfd stpd-_100|-_.-.-- 22 19 ‘Mar; 25 
Chicago Jct Ry & Union 

Stockyards pref-_.---. err 100% 100% 86% Jan! 100% 
East Mass St Ry— 

ars BE waseue 1% 1 Jan 2% 

Racnetia 100} 13%| 12% 64% Jan) 14 

Preferred B.......-- ee 5% 1% Jan 7 

Adjustment.......- a 2% 1% Jan 3 
Maine Central com-_...100)..-.--- 10 7 Mar; 14% 

PD Ss mn ap oe eles on bes 24 22% Feb| 27% 
NY N Haven&Hartford 100) - - - - - - 16% 14% Jan| 24 
Norwich Worcester pf.100} 11344} 113% 100 Feb| 113% 
Old Colony RR-...-.--- ar 100 78% Jan| 101 
Pennsylvania RR--..--- 50| 32%| 31% 27% Jan} 39 

Miscellaneous— 

American Cont’! Corp..-..*/....-- 7% Jan 84 
Amer Poeu Service evi 36 S eheie 3 Feb 3% 

PRENOS ke wo ccces 7 5% May| 10% 

First oe TE eer bein ioe 22 Apr} 28 
Amer Tel & Tel__....- 100} 112%| 112% Jan| 125% 
Amoskeag Mfg Co-..-.--- * 6% 6% May| 10% 
Bigelow Sanford pref__100)-.-..-- 86 Jan} 86 
Boston Personel Prop Tr.*| ---.--- 11 Jan| 12% 
Brown Co 6% cum pref..*|...--- 14 Jan| 16 
Brown Durrell Co com. ..*}..---- 2% Jan 4 
East Gas & Fuel Assn— 

6% cum pref......-. ae 66 Jan| 68% 
4\%% prior preferred 100} 71%) 71 Jap| 72 
Eastern Steamship com --.*}-_-.---- 9\% Jan| 10% 
Economy Grocery Stores -*|-_----- 17 Feb} 18% 
Edison Elec [ilum-..-.- 100) 137%| 137 Jan| 154% 
Employers Group. .---.--.-- 11%] 11 Jan| 12% 
General Capital Corp_...*|_.---- 21% Jan| 26 
Georgian Inc el A pref_.20}_...-- 1% Jan 2 

German Cr & Invest Corp 

25% Ist preferred__..*|..-.-- 11% Apr} 11% 
io SAGES) a 5 Jan 6 
Gillette Safety Razor ----..|----.-- 10% Jan| 12% - 
Hathaway's Bakeries pfd-*|-.----- 18 Jan| 24 
Hygrade Sylvania Lamp.* A ipendess 20% Mar; 25 

\, "ie. . 80 Apr) 84 
International Hydro-Elec *|_____- 7 Jan 9% 
Libby McNeil Libby.-_-.-.-|------ 5% Feb 74% 
Loew's Boston Theatres -_ 25) __--.-- 5% Apr 6% 
Mass Utilities Assoc v tc. *|___--- 1 May 2% 
Mergenthaler Lyno Co. -.*|_.---- 24 Apr; 27% 
National Service Co-_-_-_-- _, Eee Jan 1 
New England Pub Serv. 

RSET FFF TLE 1 Jan 1% 
New Eng Tel & Tel_...100| 94 94 Jan| 96% 
Pacific Mills_........- ae 28% Jan| 34% 
Reece Btn Hole Mch Co-10}-_.---- 2 Jan| 12% 
Shawmut Assn tr ctfs__._* 8% 8% Jan 9% 
Stone & Webster_....-.-.- vy 8% Jan} 13% 
ee a OO. ccccccccccs 25} 16%!) 16% Jan) 19 
Torrington Co-_-._..._-.- *| 59%| 59% Jan) 62 
Union Twist Drill Co...5)-..--.-- 13% Jan} 15 
United Founders com_.--1 % K% Jan} 1% 
U Shoe Mach Corp. -..-.- 25| 67 66% Jan| 68% 

.... Pe aeee a 34% Jap| 36 
Venezuela Holding Corp-.*|..-.-.-- 1% May 3 
Venezuela Mexican Oil 

Corp. pe ES 2 May 5 
Waldort ‘System pee , ee 6% Jan 8% 
Waltham Watch Co cl B 

SEE ee 5% Jan 6 

Prior preferred __-.-_-- 100} 55 55 Jan| 655 

SE ae ee 1 17 17 Jan} 21 
Warren Bros Co__.._--- *| 10%] 10% Jan| 13% 
Warren (S D) Co.....-.. a 12% Jan| 12% 
Mining— 
Calumet & Hecla __..-- 25} 4%| 4% Jan} 6% 
Copper Range. -.-.-._...- 25 5% 5 Jap 5% 
Hancock Consol Mining 25} 25c 25¢ Apr} 60c 
Isle Royale Copper Co-_.25 1% 1% Jan 2% 
New River Co com. .-_-.100)--.---- 3 Feb 3% 
a SS a ae Jan| 50 
North Butte. ........2.50| 47c 45c Jan} 80c 
Old Dominion Co. ...-- ae 1 Jan 1% 
Pond Crk Pocahontas Co- -}------ 16% Jan} 17 
Quincy Mining - ......-25)]------ 1% Jan 2% 
Shanon Copper Co-_.--- ame 15¢ Apr| 22c 
Utah Apex Mining. .....5/-.---- 2% Jan 3 
Utah Metal & Tunnel....1| 3%| 2% Jan) 5% 

Bonds— 

Amoskeag Mfg Co 6s. 1948) _.-_-.-- 76 Jan| 76 
Brown Co 54s-.-..-..-.- Sree 59 Feb| 59 

Seni en dante 1950} .....- 57% Jan| 58 
Chicago Jot ba & Union 

Stk Yards 5s_...-. 1940}-..---- 103% 103% Jan| 104% 
East Mass Bere —_ 

Series A 4}48..-...-. 1948; 51 50 Jan| 52 

Series B 5a. _......1948)_.---- 52% Jan| 56 
Pond Ck Pocohontas 7s °35}------ 108 Mari 108 








z Ex-dividend. * No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, April 28 to May 4, both in- 
clusive, compiled from official sales lists: 


























Friday 
Last |Week's Range Range Since Jan. 1. 
Sale of Prices 
Stocks— Par| Price.|\Low. High High. 
Abbott Laboratories com. *}-_....- 48% 40 Jan) 61 
Acme Stee! Co_.......-25)_.---- 42 27% Jan| 47% 
Adams Mfg Co (JD) com_*}__..-- 15 6 Jan| 16 
Adams Royalty Co com..*!_.---- 3 1% Mar 3 
Advanced Alum Castings _5 3% 3% 2% Jap 4% 
Allied Products CorpclA.*| 17 17 10 Jan| 20% 
Amer Pub Serv pref... _ 100 9% 8% 5 Jan} 13 
Amer-Yvette Co Inc com.1}-__---- % ¥% Jan 
Asbestos Mfg Co com ....1 3 2% 2% May 3% 
Assoc Tel & Tel $6 pref..*| 17%| 17% 8% Jan| 17% May 
Assoc Tel Util— 
ee ee: _ pees \% % Jan % 
$7 cumul prior pref....*|-.---- % % Feb 14% Mar 
Automatic Products com 5 7 6% 2% Jan 9% 
Automatic Washer conv pf*! _.---- 1% 1% Jan 3 





Bastian-Blessing Co com.* 
Bendix Aviation com....* 
Berghoff Brewing Co....1 
Binks Mfg Co conv A.-..* 
Borg-Warner Corp com.10 

7% preferred_.....- 100 
Brach & Sons (E J) com._.* 
Brown Fence & Wire cl A.* 
Butler Brothers_......-. 10 
Canal Const Co conv pref* 
Castle & Co (A M) com.10 
Central Cold Storage com20 
Central [li P 8 pret 
Centra! Ill Secur— 


CEE cikisk ot necevs 1 
oan preferred_....... * 
tral ind Pow pref..100 

Sens Public Serv class A..1 
Cent 8S W Utilcommon..-.* 
| * 
Prior lien pref. .....-.- s 


Cherry-Burrell Corp com * 
Chicago Corp common..-_* 
i Se ee 
Chisago Eh Elec Mfg cl A..* 
Chic Flexible Shaft com._5 


Chie Rivet & Mach com..* 
Chic Towel conv pref. ...* 
Chicago Yellow Cab cap. .* 
Cities Service Co com ....* 
Club Alum Utensil com-..* 
Coleman Lp & Stove com * 
Commonwealth Edison 100 
Cord Corp cap stock 5 


Crane Co common...-.- 25 
Preferred __....-. Kae 
Curtis Mfg Co com-_--.-.. 5 


Deep Rock Oil Corp cv pf-.* 
De Mets Inc pref w w....* 
Dexter Co (The) com....5 
Elec Household Utilcap..5 
General Candy Corp cl A.5 
Gen Household Util com.* 
Godchaux Sugar Inc ci B.* 
Goldblatt Bros Inc com. .* 
Great Lakes Aircraft A...* 
Great Lakes D & D_..... * 
Greyhound Corp new com * 
Hall Printing common..10 
Hart-Carter conv pref---.-_* 
Hart Schaff & M com-..100 
Houdaille-Hershey cl B..*° 
Rin sn: alate alia pak 

Illinois Nor Util pref--.. iso 
Indep Pneu Tool vtc com.* 
Iron Fireman Mfg vtc...* 
Jefferson Elec Co com....* 
Kalamazoo Stove com...* 
Katz Drug Co common..1 
Ken-Rad Tube & L com A* 
Ken Util jr cum pref_.-..50 
Keystone St & Wire com.* 
Kingsbury Brew Co cap..1 
Leath & Co cumul pref._* 
Libby McNeil & Libby - . 10 
Lindsay-Nunn Pub $2 prf* 
Lynch Corp common....5 


McCord Rad & Mfg A-..-.* 
McGraw Electriccom....* 
McWilliams Dredging Co * 
Mapes Cons Mfg cap stk.* 
Marshal!) Field common. * 


Middle West Util com_..* 
$6 conv pref A.......- * 
Midland United com--.._- s 
Convertible preferred. .* 
Midland Util 7% pr lien 100 
Monroe Chemical Co— 

i .,.l * 
National Battery Co pf..* 
National Leather com_..10 
Natl Secur Invest com...1 
Nationa! Standard com... * 
National Union Radio com1 
Noblitt-Sparks Ind com... 
Nor Amer Car com-...... 
No Amer Lt & Pow com... 
Northwest Bancorp com... 
Northwest Eng Co com.. 


Convertible preferred... 
Penn Gas & Elec A com. 
Perfect Circle (The) Co.-. 
Pines Winterfront Co com 5 


a'a'n ee eeee 


Potter Co (The) com....* 
Prima Co common...... ® 
Process Corp com....-.-. * 
Public Service of Nor m— | 
CORI sn cccmncncnas 
Common...........- 
6% preferred....... 100 
7% preferred....... 100 
Quaker Oats Co— 
GR vc dccdusasces * 
Preferred _.........- 100 
Rath Packing com-.-...- 10 
Raytheon Mfg v t ccom50c 
Vto6% pref........- 5 


Reliance Internat A com.* 
Reliance Mfg Co— 
COME FC  ccousncse dD 
Rollins Hos Mills conv pf.* 
Ryerson & Sons Inc com.* 
Sangamo Electric— 


Sears Roebuck & Co com.* 
Southern Union Gas com-.* 
Southw Gas & El 7% pt 100 
Stand Dredging conv pf -.* 

COG. ..ccoccasses * 


ee 


Class A 
Thompson (J R) com....25 
12th St Store pref A....-- 
United Ptrs & Pubs com-.* 
U 8 Gypsum Co com...20 
Utab Radio Prod com..-_* 























Range Since Jan. 1. 
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Bales 
ios of oy _ Range Since Jan. 1. Toronto Curb.—Record of transactions at the Toronto 
Stocks (Concluded) Par| Price.|Low. High.| Shares.| Low. High. Curb, April 28 to May 4, both inclusive, compiled from 
Util & Ind Corp..------. oa. 1% 1%| 1,050| % Jan| 2 Feb official sales lists: 
¥ Bay hoo Fa preferred..*|_...-- 4% 4% 650 1% Jan 6 Feb rye , Sales 
aanee he PORN UT : 11% 1135 12 450 8% Jan) 12 Apr 4 a Engg shen weer mel = 
Daw---eann----%] 11% 1 Prices. : 
wan = ocnenenes oo aes a ‘ A .. * — asi nd Stocks— Par| Price.|\Low. High.| Shares Low. High. 
a Cocommon....*)_..... 25% 26% 350| 17% Jan) 28% Apr! Beath&& w 
Ward (Montg) & CoclA_*| 108 | 108 111 130| 88  Jan| 115% Apr Dinmece Hate pag ene 5% te . 4. 4 10 Mar 
Waukesha Motor Co com.*}_....- 32 32 90| 23% Jan| 35 Feb | Bissell Co (T E) com....*|......| 4 4 10| 2 Jan) 5 aoe 
pags epee: 3 ce al «x eel in el ee aa ot Be Fe Be 
Wieboldt Stores Inccom__*|_____- 14% 15 200 1044 Jan| 18% Feb/| Bruck Silk........____- * ~ i. + et is i a a 
Wisc Bankshares com_._.*|_____- 3 3 300| 2% Jan| 4 #£Feb/| Canada Bud Brew com_.*| 10 a 165  Ghal ie a 
Yates-Amer Mach pt pref *) -_---- % % 100 % Jan 1% Feb | Canada Malting jn... 32% 52% 3A + 5a5 ont Jan 35% Mar 
* ’ ‘ r Taw ° ‘ 
Zenith Radio Corp com. 3%| 3% 3%] 1,000| 3 Jan) 5& Fed Canada Vinegars com_..*| 26%| 26 26% 185} 2114 Jan| 27 Feb 
ea Can Wine Bi Bound Boxes A*| 14 14 14 315| 13. Feb| 16% Feb 
Chic City Ry 5s.....-. 1927|...... 51 51 | $1,000] 46% Jan| 53 Jan | Distillers as 170 173 19% 8 $35 1734 May 26% “—- 
Chicago Rys 5s ser A-1927|_____- 13 «(13 6.000! 13 Apri 19% Jan Dominion Bridge. .---- = *| 34%] 34% 36 "465| 25% Jan| 37 Mar 
© No par value. z Ex-dividend. ‘om Motors of Can-...10 onegeon 50e 50c 155, 50c May| 80c Jan 
Dom Tar & Chem om. 3% 3% 3% 195 2 Jan 5% Feb 
Toronto Stock Exchange.—Record of transactions at | ,, nglish Flee Sf eee ow 0|------ 24 25% 25) 18% Jan) 30 Feb 
the Toronto Stock Exchange, April 28 to May 4, both in-} B__ Aap slap n er a " 7 18 1 Feb . Mar 
clusive, compiled from official sales lists: Goodyear Tire & Rub com*| 120 | 120 125 130; 90 Jan) 136 Feb 
Frida ies ieunp oor aa com....° passed + 6% 10 6 Mar 9% Feb 
Last |Week’s Range| for Range Since Jan. 1. Howard Smith com_____- ee 1 10 foie Masel los May 
Sale | of Prices Week Humberstone Shoe com_.*| 26 26 38 100 as Mar a8 Prd 
° y e — Mar M&s 
Stocks— Par| Price. |\Low.  High.\| Shares. Low. High. poe soll aa ord....5|) 11%] 11% 11% 695| 10% Jan} 12% Feb 
Abitibi Pow & Pap com__*| 1.85) 1.85 2.00 750| 1.00 Jan| 2.25 Apr | Montreal LH & P cons..*|_..... 37% $83 248 3344 Jan 39% areb 
6% preferred.......100]...... 9 9 135} 4% Jan| 10% Apr | National Grocers pref 100 Samael 10814 108 20| 9034 an| 110 Ms 
Beatty Bros com_..._.-- ee 8% 8% 10| 6% Jan| 10 Feb | Natl Steel Car Corp.._..*|...... 4 4: See eK Fee 
Preferred......_._- 100]... --- 85 85 55| 69 Jan| 85% Apr | Power Corp of Gon oom cada 1290 3” 368 Bi: jul is’ Fee 
Beauharnois Power com__*| 7 7 7% 579| 3% Jan| 9% Feb | Rogers Majestic > 5% «OBS 205 5” Jan| 73 Feb 
Bell Telephone. __-.-- 119%| 119 120 620| 110 Jan| 120° May | Robert Simpson pref..100\...._. 95 Be 5| 80 a « Mar 
Blue Ribbon Corpecom_..*| 4%] 4% 5 15| 4 Jan| 5% Apr | Service Stations com A_.*| 84 ! , Jan| 10% Feb 
6%% preferred... _-- ae 29 29 1} 23% Jan| 32 Apr Preferred _ 100 “ a “the n 39 — ~. ri 
Brazilian T L & Powcom_*| 10%| 1034 11%] 6,995] 19% Apr| 14% Feb | Shawinigan Wat & Pow_.*| 2334] 23% 24%| 117 18° Jan| 24% May 
Brewers & Distillers com_*| 1.60| 1.60 1.85| 7,860) 1.60 May| 2.95 Jan | Stand Pav & Matis “Te] “3 4% % = i Be 
B C Packers com_...---- ° Sebamyes 3 3 25} 2% Apr| 3% Feb wa....... ia : 7 ag 0 1734 ~— 5” Feb 
Preferred........-- 100} 11%] 11 11% 58| 10 Feb| 13. + Feb | Stop & Shop com____- 7% 7% 110 aig — > ye 
BC PowerA__..._----- , RO 29 «29 10} 23% Jan| 32% Feb | Tamblyns Ltd (G) pret 100 pee 104 105 2 00” — os 
Building Products A._.-- *| 22%) 22 22% 40; 16 Jan| 23% Feb | Toronto Elevators com_.*|.....- 27 27} 260 17 ia > Moe 
Burt (F N) Co com.___- 25| 33 33 34 365) 27 Jan| 34 May Preferred ido “"99 | 98 ge 77| 893 Jenl 100. Age 
Canada Bread com___--- *+| 3% 3% 4 365} 3 Jan| 5% Jan | United Fuel Invest par loe 17 17 110 rf Jenl 2036 Ane 
Canada Cement com....* s 8 8%} 1,400 6% Jan} 12 Feb | Walkerville Brew +! 9% 9 1 5 peb = ie 
Preferred____________ ch OC? CC O@6 6ElUe Os Ck one “ =o a ee en ae 
Pome Pepe . 100 eet R % 8% 20 3 Jan 9 Apr Oils— 
re | ee en 12 5 9 
Canadian Canners com --_-_* 7% 7% 7% 60 6 yon pe a. fica eae oa. “y "3h 3% bat © Jenl aie Mor 
Convertible preferred__*| 86 6 86% 35| 75 Jan| 88% Apr| Imperial Oil Ltd__.____.*| 14%] 14% 15 8,760| 12 Geel 158 Ane 
Catt praterred ca dekve 0} 8%) 8% 9% 415| 8% Jan| 10% Feb | International Petroleum.*| 26%| 26 27 6.825 1984 oe o7ig ‘ane 
ao oe. a | a el ee | eel as | gent os”| tel fil Sool oe aoe 
Can Dredge & Dock com.*| 23 | 23. 23%| 458] 20  Jan| 3414 Feb | North Star Oil com_...--5 Soe | 900° 1,00 325| 750° Pebl 186 Fob 
Can General Elec com__50 55° 150 150 ; 3] 124% Feb 150 Apr Preferred. ......-....6|----.-| 1.75 2.00 220| 1.40 Jan 3°00 Max 
Pere ae i 2 97| 59 eb| 62 May | Supertest Petroleum ord.*| 24%{| 2414 26 525] 16 Jan| 29% Mar 
Indust Alcohol new.....- . 10% 10% 1 1 5 325 10% May 14 Apr re reterred eerie, aes 105 107 68| 99  Jan| 107 May 
° phe eaterees iatgigameese Meal 11% 13h| 1.9881 11% coe 30% +4 ayers Ltd pref.___..--. *| 41 40% 41 75| 18 Jan 41 May 
On sains oii RNS ‘ a5 52 12% 13 75| 12% Apr| 19% Jan * No par value. 
y See 4 é 5 115} 12 Jan| 15% Apr * 
anadian See * Ty 7 8 y . i i 
Canadian Wineries... - oe 1 7% .. 315 z 4 Age 1 1 4 Jan the Montreal Stock Exchange, April 28 to May 4, both in- 
ata hea a 936 10% 2711 7% Janl 12% Jan clusive, compiled from official sales lists: 
Sees dees Page seem . = 50c 120| 40e¢ Jan} 1.50 Jan Friday Sales 
melting 164 16| 131 , 
Consumers Gas... ._.. 00| 179%4| 178 180 ool 345 deni tae fee es eee ee a ae 
Cosmos Imperial Miils...*|_.-.- 11 ll 175] 73% Jan| 11% Feb! stock oi ais AY Fo 
Dominion Stores com-—--*|/"20%] 20 21% 113] 194 Feb| 23° Mar anor a_i High.| Shares.| Low. = 
tasy Washing Mach com_* 3 3 3 20 M Agn rpass 
— ——— Sein awews _, ae 21 21 10 3 pos a yrot a enpentahal ; rep oo” Mar 
Ne dtawancd , ee 37 37 40| 28 Jan| 37 #&«Feb'| ajherta Pac Grain A... ~4 
Ford Co of Canada A_...*| 22%| 22% 24 | 6,450| 15 Jan| 25% te prety Peay An pealn ghage -— ae 
Frost Steel & Wire com_-*|_...-- 3° 3 | 10] 3 eb| 3 Feb| Bathurst Pow & bap A. * Jen| 836 Bar 
PONE on cb am mcnnca 45 45 45 10| 30 Jan| 45 May ne ge oe ae FOG A.” — so 
General Steel Wares com_*|_____- 4% 4% 50 3% Jan 6 Feb Be — Te = sae see a — 
Goodyear T & Rub pref 100|_____. 112 113 137| 1 Seal 118 Amt Lae tee ° | oe a 
Gypsum Lime & Alabast.*|654| 634 6%| 1,825] 4% Jan| 8% Feb| Brit Col Power Gorp Aq. ° es 
Ham United Theat com. 25 Bally 2% 2% 35 1'¢ May 23% Feb t Col Power Corp A..° Jan| 32% Feb 
Hinde & Dauche Paper-__*|__.--- 7% 7% 5 5% Jan 8% Feb | Bruck Silk Mills.._._.... _ = 
| 7) S22 a Be ee aC ee ee SY eed Bn eg For ae "- 
SY ieee” seein 12” 1231 140] 9 Jan| 1636 Apr| oiugh oe ” -— 2. ae 
Internat! Mill Ist pret 10 mee 108 108 1] 99 Jani 108% Ape | Games’ Gone 72-78 Jan} 231 Feb jf 
Internat] Nickel com.--..*| 27.90| 27.35 29.00] 17,602) 21.15 Jan| 29.00 Apr arene — ST ae 
Int, Utilities A--- 2222. | 3 .  - "a 38 Mel 6h te on. or: — 2 oe 
Sd Sa NA ‘ i 2 Sa 100| 95¢ Apri 1 50 Feb Can North Power Corp-.* Jan| 22% Mar 
vA ooo of Can com...*].....-. 5% 5% 30 4% Jan 5% Feb Can Steamship pref...100 —- 4 re 
Preferred. -..____.. 7 De 92 92 a6 lel @ Me | So a ee 
Lake of Woods Millcom..*|____.. 11% 11% Suk ie hm wl. . oe 
Tebla ne Candy com.*}__._.- 8 59 65} 47% Jan| 59 # Apr ~~ — - eehgquacedepee * - 3” a 
law Groceterias A...*| 17%| 17% 17%| 3,909] 14 Jan| 18% Apr] cae Sa oe ooo —_ . 
lie elites mn etbiea kk 17%| 1754 1736| 11160] 13% Jan] 1754 Apr Canadian Gélanese.----* or pl 
Loew's Theat (M) pret_100|_..__- 77. 80 ibe <i tet tage aoe — Ss 2 
| Maple Leaf Milling com..*| 133] 1% 1%| 555] 13s Aprl 6 Jan | G20adian Converters.-100 — 2 we 
Massey-Harris com__.__. Shei 656 854] 2.9651 434 Joml. 6% feb | “eee o see 2 oe 
Monarch Knitting pref - 100 65 65 68 32) 45 Jan| 68 Apr Ri ail banks pf. Pe — = vd 
Moore Corp com_____._- 16 1c lan Fair pt. 100 uw & Me 
%| 16% 17% 660) 11 Jan} 17% Feb! Can Gen 
Aa wanenennnnnnnnn= ido 112°] 112° 113 Gl .66 Jeni 118 aap | Ge ee ee tae — * i 
ee ee 00|...---| 130 130 10] 109% Jani 130 May | a2 Hydro-Elec pref..100 — >. a 
nauitbends Cafeterias com *|__-__- 2% 2% 351 (134 Merl 3 eb ee A.-.-.-- — 2 a 
Nae gS oly ar: 100| 6 Apri 6% Feb "3 tesecxehanont: — 3s 
National Sewer Pipe A_.*| 1634 16 16%]  225| 14% Jan| 20% Feb | Canadian Pacific Ry...25 a Se 
Ont Equitable 10% paidi00|- -.-- 7 #7 os 6 As 8) he | ee Tl oe ae 
Orange Crush com_......*|...__- 60c 60c 1001 20e Jan| 90c Jan | ©oD Mining & Smelting.25 Jan) 170 Mar 
Page-Hersey Tubes com__*| 70 70 72 3301 55 Jan| 77 Mar | Dominion Bridge--...... : 
Photo Engravers & Elec..*|_.-__- 18 103%] 130) 14 Jani 20 Feb | Dominion Com peet...i00 
Pressed Metaiscom_..._ *«"i7°| 17 18 $61 16% Agr] 30% Ase | ee oe-----.- 
Riverside Silk Mills A_-.*|__.._- 23 23% $51 10. Jan) $4 a> | ee eee ee 
tt Lawrence Corp--__-.-- es 3 3 60} 1.20 Feb 3 May Dom Stent & Coat B..-35 
a Coneeeenemennneet || eee i 30ul «6908 Apr 10M Agel eee sa 
impson’s Ltd pret....100| 7034] 6815 70%| 406) 42% Jan| 7314 Mar referred. --...---- i60 
Standard Steel Cons com_*| 7 7 °7%| 1,188] 63¢ Mar| 11% Jan | Dizcee Faper-..------- . 
Steel of Canada com... __ *| 36 | 36 37 189] _ Eastern Dairies. --....-. - 
Preferred_.......... 25| 38 37% ‘38% ee ee eee eee Enamel & "Heating Prod_* 
Traymore Ltd com___-_- *| 75e | 80c 80c 400|""50c ~ Feb|~~ 100° Jan | Foundation Co of Can. ..® 
Preferred. ....._...- Rs 08 -— - 100} 2 Febl| 4% Apr | General Steel Wares..... . 
Twin City Rapid com__-*|_--._- 5% 6%! «1781 «21% Jenl 8 Ape | Gwe (Chertes)--.-.---. i 
Union Gas Co com_-_-__-.- ° 5% 5% 6 3,827 3% Jan 6% Mar Gypeum Lime & Alabas....° 
Walkers (Hiram) com....*| 34%| 34% 41 | 25,749] 4034 Mar| 5734 Jan | #&milton Bridge-----... ; 
Preferred............*| 16%] 16% 16%] 2°320] 16 Feb| 173% Jan | Hollinger Gold Mines..--5 
Weston Ltd (Geo) com_.-*| 37 | 37% 39 | 1,120] 28 ¥eb| 39% Apr | Holt Renfrew pref-----100 
Winnipeg Electric com___*}_.._.. 3% 3% 2 Jan 5% Apr a Paper “a 
ceanke— = ch or vot Gaisadia---.* 
mmerce......-..-. 100}.....- 159 161 62| 123 Jan nternational Power. ..-- = 
Dominion. --.....--.- 100} 178 | 172 180 223| 133 Jan| 186 Mar | , Preferred. -._-.--- . 
Dmperial. .........-.- 100| 176 | 173% 176 48| 141 Jan| 180 Feb | -#ke of the Woods. .---- “ 
Montreal. -.. 2222222 100]... ... 195 198 6| 167 Jan| 203 Feb | , ,P Teferred----.-.--- 100 
Royal. ---~---------- 100)------| 164 16535) 21) 130 Jan) 168 Mar ee Be tonnes ; 
padéinn 6 eailn<s 0 assey-Harris - ---. ---.- 
Loan ‘and ree 78| 162 Jan| 208 May MeColl- Frontenac “Gita 
anada Permanent-...100| 125 | 125 130 15} 118 J ontreal LH & P Cons...” 
Huron & Erie Mortgage 100] 78 | 78 78 49] 70 Jan| 05 Mar | Montreal Tramways. .-100 
20% Dald.. ..is-..... 14 14 14 144 14 Apri 15 Apr | National Breweries rs 
Ontario Loan & Deb..7750| 108 | 103% 108 7| 102 Feb] 105 May | ,. Preferred. -------... 
Toronto General Trusts 100| 120 ' 120 120 84] 105 _ Jani 120__ Apr | Nae Steal Ces Cosp_-..© 
} o360 war citer Niagara Wire Waving-. 
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Stocks (Concluded)—Par 


Range Since Jan. 1. 





Low. High. 





00 

Power Corp of Canada..®° 

Quebec Power-_.......-- 
St Lawrence Corp-.-.-.--- * 
RPG canconnes 50 
St Lawrence Flour Mills100 
St Lawrence Pap pref__100 
Shawinigan Water & Pow * 
Sherwin Williams of Can_* 
Simpsons preferred ---.100 


Southern Can Power..-..* 
Steel Co of Canada_---- ad 

Pe 25 
Twin City preferred__.100 
Viau Biscuit pref....- 100 
Wabasso Cotton_...--.-- * 


Western Grocers Ltd pf 100 
West Kootenay pref..100 
Windsor Hotel pref...100 
Winnipeg Elec pref...100 








Woods Mfg pref..-.-- 100 
Banks— 

Canadienne. ......-.. 100 
Commerce... ....-....100 
Pst otcchnowee 100 
SE See 100 
A EEE 100 
DE BOONE. stsenceca 100 

eee 100 


180 Jan| 209 Feb 
125 Jan} 135 Apr 
79 Jan} 92 Mar 
90 Jan| 102 Feb 
47 Jan| 62 Feb 
87 Jan} 100 Apr 
7% Jan) 15 Feb 
15 Jan| 20 Feb 
1% Jan 3% Feb 
5% Jan| 11% May 
33 Feb| 39 Feb 
12 Jan| 26 =May 
174% Jan| 24% Feb 
12% Jan} 21 Mar 
60 Feb| 70% Apr 
ll Feb| 16 Mar 
28 Jan| 38 Mar 
31 Jan} 3834 Mar 
23% May 234 May 
17 Apr| 23 Feb 
20 Jan| 37 Apr 
85 Jan| 87 Feb 
2 May 2 May 
3% May; 18 Feb 
4 Jan} 12 Feb 
0 Jan| 40 Feb 


138 Jan| 145 Feb 
129 Jan| 166 Feb 
152 Jan| 165% May 
145 Jan| 175 May 
169 Jan; 203 Feb 











263 Apr| 276 Feb 
129% Jan' 166% Feb 





* No par value. 


Montreal Curb Market.—Record of transactions at the 
Montreal Curb Market, April 28 to May 4, both inclusive, 
compiled from official sales lists: 





Stocks— Par 


Range Since Jan. 1. 





Low. High. 





Assoc Breweries of Can-__ 
Cumulative preferred ido 
Assoc Oil & Gas Co___..- 


Fry me Oil Co. .* 
Can Dredge & Dock Co__* 
Can Foreign Invest Corp.* ® 
Canadian Wineries... - 
Catelli Macaroni Prod Bie 
2. ee 30 
Commercial Alcohols----* 
Cosgrave Export Brew__10 
Distillers Corp Seagrams-* 
Dominion Eng Works. ---.* 
Dominion Stores___.__-_- . 
Dom Tar & Chemical Co_* 
Cumulative preferred 100 
ke Te eae 
SS eee . 
Imp Tobacco Co of Can__5 
Inter City Baking Co__100 
Int Paints (Can) A_____- 
Int Petroleum Co_____.- 


Maitobeli & Co (Robert) -- 
Regent Knitting Mills_-- 
Reliance Grain Co__._._- 
United Distillers of Can_ 
Walkerville Brewery --_-_-_- 
Walker Gooderh & Worts-_* 
Ee 
Public Utility— 
Beauharnois Power Corp-* 
C North Pr Corp pref__100 
City Gas & Electric Corp-_* 
Hydro-Elec Sec Corp__-__* 
Inter Utilities Corp cl A_- 
RS ee ae 
Pr Corp of Can cum pf-_ io 
South Can P Co pref___100 


Mining— 
Big Missouri Mines Corp.1 
Bulolo Gold Dredging-_-___5 
Cartier-Malartic Gold M-_1 
Falconbdge Nickel Mines-* 
Greene Stabell Mines _---_- 
Internat Purch Warrants_1 
Lake Shore Mines----_-_-_- 1 
Lebel Oro Mines___._--- 1 


Noranda Mines_-______-- ° 
Premier Gold Mining Co-1 
Quebec Gold Mines--_----- 
Read-Authier Mine_--_-_-_- 1 
Siscoe Gold Mines_____-- 1 
Sullivan Gold Mines ----_- 1 


Teck-Hughes Gold Mines_1 
Wayside Con G Mines_50c 
Wright Hargreaves Mines * 


Unlisted Mines— 
pO pie ae ee ¢ 
Cent Patricia Gold Mines-1 
Eldorado Gold Mines-_---1 


Howey Gold Mines------ 1 
MeVittie Graham Mines-_i 
Parkhill Gold Mines ---_-- 1 


San Antonio Gold Mines-1 
Sherritt-Gordon Mines__-1 
Stadacona Rouyn Mines-_* 
Sylvanite Gold Mines____1 
Thompson Cadillac Mines 1 


Unlisted— 
Abitibi Power & Paper Co * 
Abitibi ctf of dep 6% pf 100 
Brew & Distillers of Van__* 
Canada Malting Co___-_-_- 
Canada Bud Breweries -__ 
Claude Neon Gen Ad___-_ 
Consol Paper Corp._--_-_-. 
Ford Motor of Canada A-_* 
Fraser Companies__..__. % 

Voting trust certificates * 
Gen Steel Wares pref-___100 
Loblaw Groceterias Co A ns 


* * * 


* 











9% Jan) 13 Feb 
90 Feb| 92 May 
20c Jan| 35c Jan 

9% May! 11 May 
29 May| 32 May 
13 Jan| 15% Mar 
20% Jan| 34% Feb 

9 Jan| 18 May 

7% May! 11% Jan 

2 Jan 2% Apr 

8% Jan 8% Jan 
50ce Apr 1% Jan 

5% Jan 9% May 
17 Mar| 26% Jan 
20 Jan} 28 Feb 
19% Feb| 22% Mar 

¢ Jan 5% Feb 

15 Jan| 29% Feb 
1.50 ® Jan}1.90 Feb 
12% Jan) 15 Apr 
11 Jan| 1234 Feb 
147 Mar] 15 Jan 
3™ Jan 5 Feb 
19% Jan| 27% Apr 


il Apr| 17 May 
8° Mar} 11% Jan 
5% Jan} 10% Feb 
2 Jan 6% Feb 
3 [May 4 Jan 

3% «€60OApr 3% Apr 


3.90 Jan 10 May 
34% May| 58 Jan 
16% May| 17% Jan 


3% Jan 10 Feb 
88% Jan! 100 Mar 
5 Apr| 14% Mar 
5% Jan & Feb 
3 Jan 5% Feb 
80c Jan\1.50 Feb 
§1 Jan} 80 Mar 
72 Jan| 98% Mar 


27%ce May| 50c Feb 
23.50 Jan|34.50 Apr 
lc Jan 9c Mar 
3.00 Feb| 4.15 Mar 
67c¢ Mar} 1. _ Apr 

6 May May 
ig Ferd Jan 54.25 Apr 
8%e Jani25%c Apr 
7133.25 Jan|44.75 Apr 
1.05 Jan| 1.75 Mar 
32c May; 70c Apr 
26¢ Jan} 1.25 Apr 
1.43 Jan| 2.25 May 
25e Jan| 50c Apr 
5.80 Jan!| 8.00 Apr 
38c Apri48%ece Feb 
6.15 Janj10.25 Apr 


4c Jan| 18c Feb 
54%ce Jan} 78c Mar 
2.93 May) 4.30 Mar 
98c Feb; 1.37 Apr 
67c Apr] 1.20 Jan 
36c Jan\71%ec May 
1.76 Jan} 4.10 Apr 
1.00 Jan| 1.43 Apr 
8%4c Jan} 30ce May 
1. 30 Jan| 3.20 Apr 
20%ce jJan| 58c Mar 


90e Jan 2% Feb 
4 Feb 7% May 
1.60 May] 2.95 Feb 
28 Jan| 35% Mar 
8% Jan! 12 Mar 
40c Jan| 80c Jan 
1.75 Jan 3% Jan 
15% Jan| 25% Feb 
3 Jan 12% Apr 
2% Jan 9 Apr 
25 May; 29 May 
14% Mar) 18 Apr 
95¢e Jan 4% May 
7 Jan| 34% Apr 











* No par value. 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 28 to May 4, both 
inclusive, compiled from official sales lists: 


























Friday 
Week's Range Range Since Jan. 1. 
of Prices. 

Stocks— Par Low. High Low. 
Bell Tel Co of Pa pref.100 114 116% 111% Jan Mar 
Budd (E G) Mfg Co-_-..*/....- 6% 7 5% Jan Apr 
Cambria Iron.._.-....- i 384 39% 4 Jan Feb 
Electric Stor Battery _-_ aa atin at 43% 44% 43% May Jan 
Fire Association. .-......10}....-. 49 49% 31% Jan Apr 
Horn & Hard (Ph) eae" Mae 81 82 71 Jan Mar 
Horn & Hard (NY) po nah 20 20 17 Jan May 
eee 100 82 82 82 May Apr 
Insurance Co of N A._.10 49% 50% 39% Jan Apr 
Lehigh Coal & Navig...* 7% 8% 5% Jan Feb 
Lehigh Valley ........-. 50 17% 18% 13 Jap Feb 
Mitten Bk Sec Corp...25 2 2% 1 Feb Apr 
PEE clas soneaue 25 2% 2% % Jan Apr 
Pennroad Corp v t c_.._* 3 3% 2% Jan Apr 
Pennsylvania RR-_...-- 50 31% 33% 29% Jan Feb 
Penna Salt Mfg.....-.--. 50 58 58 51 Mar Jan 
Phila Elec of Pa $5 pref__* 102 102% 93 Jan Apr 
Phila Elec Power pref_.25 324% 32% 30% Jan Apr 
Phila Rapid Transit- = 5 54% 1 Jan Apr 
7% preferred........ 12% 14 4% Jan Apr 
Phila & Rd Coal & Iron. x 4% 4% 3% Jan Feb 
Philadelphia Traction_-_-.50 24% 24% 16% Jan Apr 
Ctfs of deposit......--- 23% 23% 18% Jan Apr 
Reliance Insurance... 10 8% 8% 4% Jan Apr 
Tonopah-Belmont Devel-_1 % 4% 4i¢ Jan Mar 
Tonopah Mining.......- 1 % 1% % Apr Feb 
Union Traction... ....-. 50 9% . % z5 ai Jan Apr 
Ctfs of deposit. ........ 9 Jan May 
nited Gas Impt com-.-..* 16% 185 141% Jan Feb 
| eee * 97 97% Jan Apr 
Victory Insurance Co...10 7%) = O8 44% Jan Apr 

Bonds— 

Elec & Peoples tr ctfs 4s '45 26% 27% ,000; 15% Jan Apr 
Ctfs of deposit.........!.... 264% 26% ,000' 18 Jan Apr 





* No par value. z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 28 to May 4, both in- 
clusive, compiled from official sales lists: 























7 Range| Range Since Jan. 1. 
7) 4 
Stocks— Par Low. High. Low. High. 
Appalachian Corp_-....-.- * 12c 12¢ 10c Jan Jan 
Arundel Corp. __....---- * 17% 18% 15% Feb Jan 
Atlantic Cst Line (Conn) 50 39% 40 or May Feb 
Black & Decker com....* 7 7% Jan Feb 
eS 25 16% 16% 8% Jan Apr 
Ches & Pot Tel of B pref100 117 118% 112 Jan Apr 
Comm Credit Corp prefB25 29 29 24% Jan Mar 

64%% 1st preferred__100 104% 104% 90 Jan Apr 

7% preferred........ 25 28% 28% 24 Jan Apr 
Consol Gas E L & Power-_* 56 59% 52% Jan Feb 

6% preferred ser D _.100 110% 111 105% Jan Apr 

5% % pref wiser E_..100 10844 108% 101 Jan Apr 

% preferred. ...-.-.- 100 102 102% 93 Jan Mar 
Emerson Bromo Seltz cl A * 19% 20 18 Jan Mar 
Fidelity & Deposit... _- 50 38% 42 19 Jan May 
Fid & Guaranty Co_-_--- 10 19% 20 10% Jan Apr 
Home Credit Co pref. _50 9% 9% 7 Jan May 
Houston Oil preferred _ _ 100 8% 9 4% Jan Apr 
Mfrs Finance com v t._.25 1 1 75e Mar Jan 

Ist preferred... -- 25 84% 8% 74% Jan Apr 

2d preferred _-_...--- 25 2% 2% 2% May Feb 
Maryland Cas Co___--.. 2 1% 2 1% Jan Feb 
Merch & Miners Transp. _* 33 33 28 Jan Feb 
Mon W PennPS7™ pref.25 17% 18% 13 Jan Mar 
New Amsterdam Cas-_-_.10 9% 10% 94 Apr Jan 
Northern Central. .---- 50 86 86 74% Jan Apr 
Penna Water & Power. -_.* 54 55% 45% Jan Apr 
Seaboard Comm Corp— 

Common class A__-_-- 10 3% 3% 314 May Apr 
United Rys & Electric. -_5C 9e 10c 5e Jan Feb 
US Fid & Guar.-.....-- 10 6% 6% 3 Jan Feb 
West Md Dairy Corp pfd-_- 85 85 654% Jan Apr 
Western National Bank-_20 29 29 263% Mar Apr 

Bonds— 

Baltimore City— 

a ONE ooo eon 1962 103% 10314 98144 Jan Apr 

4s Jones Falls___..- 1961 104% 104% 99 Jan Apr 

4s sewerage impt...1961 103% 10414 9414 Jan May 
4s School House. _..1961 104 104 500}; 99 Jan May 
4s School House. ...1957 104 104 500}; 99% Jan May 

4 annex impt-._..- 1954 104 104 500} 95% Jan May 

PT SS ER 1937 101% 101%4| 1,000} 101% Apr Apr 
Consol Gas Ist 5s.__.- 1939 108% 108%| 1,000) 10814 May May 
Lexington Ry Ist 5s..1949 96% 96% 1,000| 9634 May Apr 
Maryland Elec Ry 648. "57 8 8 4,000 7 Mar Jan 

REE IESE ES RE 1933 17 17 8,000} 13% Mar Apr 
North Ave Market 68.1940 43 43 10,000} 39 Jan Mar 
Unit Ry& El Ist 6s(flat) '49 9 9 1,000 844 Jan Feb 

Ist 6s ctfs nneboaee tt 9 9 7,000 8% Jan Feb 

lst 46 iat) ..-csss 1949 9 9%} 6,000 8% Mar Feb 

Ist 4s ctfs (flat)_.._1 949 8% 9 15,000 8% Jan % Mar 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, April 28 to May 4, both 
inclusive, compiled from official sales lists: 





Y 
Week's Range 


of Prices. 


. |\Low. 


High. 





Stocks— Par 
Allegheny Steel com_-_--- * 
Amer Fruit Growers - - --- * 


Amer Window Glass pf 100 
Armstrong Cork Co__--.- 


Biaw-Em08 Co....2-c00- * 
Calorizing preferred__-.25 
Carnegie Metals Co_-.-_-- 10 
Columbia Gas & Elec_-...* 
Devonian Oil_-.....-..10 


Duff Norton Mfg___----- * 
Duquesne Brewing com__5 
US Ge 5 
Follansbee Bros pew 
Fort Pitts Brewing --.-.--- 
Koppers Gas & Coke pf ido 
Lone Star Gas......-.-.-- 


McKinney Mfg-.---.----- * 
Pittsburgh Brewing -- --- 50 
\. .. ee 50 





Pittsburgh Forging Co-.._* 
Pittsburgh Plate Glass-__25 





Pittsburgh Screw & Bolt-_-_* 





21 
1% 


Range Since Jan, 1. 

















Low. High, 

20 Feb Feb 
1 Apr Apr 
1l Jan Apr 
14 Jan Feb 
10% Jan Jan 
3% Apr Apr 
14% Jan Feb 
114% Jan Feb 
9 Jan Apr 
10 Feb May 
2% Jan Feb 
4% Jan Feb 
12 Jan 0 Feb 
1% Jan 2 Apr 
5 Jan| 85 Apr 
5% Jan 8 Feb 
1 Mar 2 Mar 
334 Feb 5 Feb 
30% May| 39 Feb 
3 Jan 5% Feb 
39% Jan| 57 Apr 
7 Jan} 11% Apr 














= = 


——— 
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Range Stnce Jan. 1. 
High. 


Week's Range 
of Prices. 
.|Low. High. 


Pittsburgh Steel Foundry -* 3 
Renner Company 1 ; 2% 


San Toy Mining 4c 
Shamrock Oil & Gas 2% 
Standard Steel Spring ----.*) 

United Engine & Fdry--..* 
Vanadium Alloy Steel... _* 
Victor Brewing Co_.----- 1 
Western Pub Serv vtc_..* 
Westg’ house Air Brake--.-_* 
Westg house Elec & Mfg 50 


Range Since Jan. 1. 
Low. High. 


Jan| 47 Feb 
May 9 Feb 
Jan} 21 Feb 
Jan| 12% Feb 
Jan| 99 May 
Jan 4% Feb 
Jan} 121 May 
Apr} 12% Jan 
Apr; 100 Apr 








Stocks (Concluded) Par Stocks (Concluded) Par 





May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 


Mar 
Apr 
Apr 

Mar 
Feb 
Apr 


MceQuay-Norris com 

Mo Portl Cement com..25 
National Candy com 
Rice-Stix Dry Goods com _* 

lst preferred 1 

Scullin Steel pref 

Feb | Southwest Bell Tel pref 100 128 
Jan | Wagner Electric com.___15 il ll 

Mar ferred 100 10 


Feb 
Feb Bonds— 
Feb | xUnited Rys 4s 
Home Owners Loan Corp 4s 


* No par value. x In default. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, April 28 to May 4, 
both inclusive, compiled from official sales lists: 

“or, 
or 


Week. 
Shares. 


375 


521 
156 














393 19% 19% 


100.16 100.17 


$1,000 Apr| 19% 
9,125'100.16 May'100.17 


Apr 
May 

















Unlisted— 
Lone Star Gas 6% pref. 100 








72% 119 Jan Feb 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, April 28 to May 4, both in- 
clusive, compiled from official sales lists: 
Friday Sales 
Last for 


Week. 
Shares. e | 





Week's Range 
of Prices. 
. Low. High. 


19% 
11% 
1% 
6% 
140 


Range Since Jan. 1. 
Low. | 


19% 
8% 
1 








Week's Range Stocks— 


High. 
May; 23% 
Jan| 12% 
Jan 2% 
Jan 
Jan; 159 
Jan| 
Feb) 
Feb 
Apr 
Jan| 
Jan 
Jan) 


Range Since Jan. 1. 
High. 
6% 








Alaska Juneau 

Anglo Calif Natl Bank. .__ 

Assoc Ins Fund 

Atlas Imp Diesel Eng A___ 2 

Apr | Bank of California N A--. 121 
Jan | Byron Jackson 3% 
Feb 2 
Apr 

May 
Mar 
Apr 
Feb 
Jan 


Stocks— Par 


Jan 
Apr 
Apr 
Apr 
Feb 
May 
Mar 
Jan 
Apr 
Feb 
Feb 
Feb 
; May 
Apr 
Feb 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 





Akron Rubber Reel pref100 
Apex Electrical Mfg * 140 
Brown Fence & Wire cl B_* é 900 
Central United Nat’l_...20 25 21 
City Ice & Fuel . 55 
Cleve Elec 1116% pref..100 158 
Cleve Ry ctfs of dep... 100 

Cleveland Trust 100 
Cleve Union Stkyards-_--..* 
Cleve Worsted Millis 

Cliffs Corp v tc 

Corr McKin Steel votg-.--1 
Dow Chemical * 


255 Apr 


Apr 





California Copper 
California Cotton Mills-_-_- 
Calif-Ore Pow 7% pref... 
California Packing Corp... 
Calif Wat Sve pref 

Calif W est Sts Life Ins cap. 
Caterpillar 

Coast Cos G&E 6% ist ptd 
Cons Chem Indust A 


Apr 
Feb 
Jan 
Jan 
Feb 
Feb 
Apr 
Feb 
Feb 


Faultiess Rubber 
Federal Knitting Mills--- * 


Geometric Stamping 
Greif Bros Coop’ge A... “7 


Harris-Seybold-Potter -..* 
Interlake Steamship * 
Jaeger Machine 








Feb 


oOo Oe OF OO 


Lamson Sessions 


Jan 
McKee (Arthur G) cl B_.. 


Feb 
Apr 
Jan 
Jan 
Feb 


RX 


Miller Wholesale Drug.- -- 

Murray Ohio Mfg 

National Refining 
Preferred 1 

Nestle LeMur cum cl A-_- 

Ohio Brass B 

Packer Corporation 

Patterson-Sargent 

Richman Bros 

Seiberling Rubber 


Sherwin-Williams 
AA preferred 100 

WestResiInv 6% pr pref 100 

Youngstown 8S & T cum 
5%% preferred 50 50 


* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, April 28 to May 4, both 
inclusive, compiled from official sales lists: 

Friday 


Last 
Sale 








Sh een tne 
=~ 
WW Crom DON Oe 


RAK 


La G & E Corp pref 
Lyons Magnus Inc A 
Magnavox 


=— 


Feb 
Feb 
Feb 
Jan 
Jan 
Apr 
May 
Apr 
Jan 


axe eee ee 
Od wre 
One NO 

REN 


66% 69 
106% 106% 
24 24 


No American Inv com._-.- 
6% preferred 
54%% preferred 
No American Oil Cons-_-_-_- 
a ad United Filters A__- 
Pacific Gas & Elec com_--. 
6% ist preferred 
54% D 
Pacific Lighting Corp 
6% preferred ‘ 
Pacific Pub Serv non-vot-- 
Non-voting preferred_-__ 
Pacific Tel & Tel com-_.-_- 


to 
RSG 

















w 
_ 


Jan Apr 








Sales 
for 
Week. 
Shares. 


Week's Range 
of Prices. 
Low. High. High. 


Aluminum Industries- . _.* 45 16 
American Laundry Mach20 1 911 18 
American Rolling Mill..25 % 2 28 
Central Trust 5 

Champ Coat Ist pref._100 
Cin Ball Crank pref 

Cin Gas & Elec pref...100 Apr 
Cincinnati Street 50 6 Apr 
Cincinnati Telephone...50) 70 71 Apr 
City Ice & Fuel * 244% Jan 
Crosley Radio A 15 Apr 
Eagle-Picher Lead 7% Mar 
a, & Daniel 18% Jan 


16 Jan 
% Apr 
144% May 


Mar 
Jan 
May 
Apr 
Jan 
Feb 
May 
Jan 
May 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 


Range Since Jan. 1. 





Stocks— Par 





Jan 
Jan 
Feb 
55 May | 
100 May 
3% Feb 
83 


Ry Equip & Rity Ist pref- 
San Joaq Lt & Pr 7% pr pf 
Schlesinger & Sons (B F) pf 
Shell Union 


Jan 
Jan 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Apr 


Southern Pacific 

So Pac Golden Gate A__- 
Spring Valley Water 
Standard Oil of Calif 
Tidewater Assoc Oil com_- 


Gerrard (S A) 
Union Sugar Co com 
Gibson Art com United Aircraft & Transp. 
Wells Fargo Bk & U T_-- 
Western Pipe & Steel Co-_- 


22% 
214. 215 
10% 10% 

San Francisco Curb Exchange.—Record of transac- 
tions at San Francisco Curb Exchange, April 28 to May 4, 
both inclusive, compiled from official sales lists: 


Sales 
Week's Range| for Range Since Jan. 1. 
Week. 

.| Shares. Low. 


200 2¢ 
300) 35 


200 5 
108% 
20¢ 

















10% Feb 





Kroger com 
Manischewitz com 
Magnevox Ltd 
Mead Corp pref 
Procter & Gamble 











Rapid Electroty pe 
United Milk A 
U 8 Playing Card 


Jan 
Jan 
Jan 














Amer Tel & Tel 


Wurlitzer 7% _pret.---100 Amer Toll Bridge a 
* 


* No par value. 
St. Louis Stock Exchange.—Record of transactions at 


St. Louis Stock Exchange, April 28 to May 4, both in- 
clusive, compiled from official sales lists: 


Friday Sales 
for 


715 
2,125 
420 
1,355 





Apr 











Claude Neon Lights 
Coen Cos A 


Range Since Jan. 1. Crown Will Ist pref 


Low. 


Week's Range 
of Prices. 
-|\Low. High. 





Stocks— High. 


May 9 May 
Apr 44% May 
Jan} 122 May 
Jan} 18% Apr 
Jan 7% Feb 
Mar 4% Apr 
Jan 8 Feb 





AS Aloe Co com 

American Inv B 

Brown Shoe pref 00 
Coca-Cola Bottling com__1 
Curtis Mfg 5 








Preferred 
Libby McNeill 
Nat Auto Fibres A 
Occidental Petroleum - --.. 1 


Hamilt’n-Brown Shoe cm25 O'Connor Moffatt 


Hyd Pressed Brick com 100 


International Shoe com __* 
Key Boiler Equip com__-_* 
Laclede Steel com 20 

















Apr 
Mar 
Jan 





Jan 


50c May 
49% Jan 

8 May 
19 Apr 





Pacific Eastern Corp..-.-1 
Pacific Portland Cem-..100 
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Range Since Jan. 1. 
of Prices. | Week. 
Stocks (Concluded) Par -|Low. High.) Shares. Low. High. Stocks (Concluded) Par 
MAG OOFD. .... .cc0ce- ,, PE: 8% 8% 100 6% Jan 9% Feb | Allied Brew._........... 1 
Republic Pete._-_-_--- hasnt 3.75 3.75 70| 4 Jan| 5% Jan | Altar Cons Mine__---.-. 1 200| 1.00 Jan| 3% Mar 
Shasta Water com.--.--- _, RS 19% 20% 190} 1534 Jan} 20% Apr | American Republics_.-..10 600; 2 Jan) 5% Apr 
So Calif Edison.......- Tn aicsdbiiy 174% 17% 138} 15% Jan| 22% Feb | Angostura Wuppermann.1 1,000 3% Jan 7 ar 
544% preferred ----.-- RRS 17% 18 225} 15% Jan| 19% Feb } Arizona Comstock ....-.. 1 1,500| 40c Mar| 65c Apr 
% preferred......-- _ a 19% 20 287| 17% Jan| 22% Feb | Atlas Pipeline... -_- 800 4% Apr 4% Apr 
So Pac Golden Gate pf.100|_.-.-. 45 45 10} 39 Jan| 48 ##Mar | Auto City Brew... 300; 2% Apr); 4% Apr 
U 8 Petroleum-----.---- les nsaind 27¢ 27¢ | 1,000} 26c Apr| 42c Feb | Bagdad Copper--- 1,000; 25¢ Mar Apr 
Universal Cons Oil_- --- al 3.10 3.10 30' 3.10 Apr’ 5% Jan | Bancamerica-Blair 1,100} 2% Jan| 35% May 
rm Bets & Son. _........... 700 3 Jan 5 Apr 
No par value. B G Sandwich Shops. ---- * 3 1,900 % Feb| 3 May 
Los Angeles Stock Exchange.—Record of transactions eed Si teete a "Ti tt st? wre a0 yi +? oo 
at the Los Angeles Stock Exchange, April 28 to May 4, | Brewing Corp of Canada . ~*|------ 31 31 5,009 2 Ave 1 Ape 
Preferred pr pr 
both inclusive, compiled from official sales lists: 17% 18%} 1,400 15% Tan| 19% San 
— = Seaanal bamertan ilies. 4 iso is] io] 1:28 Feb] 23¢ Ape 
Last \Week’s Range i de n merica e@..-1)-.-.-. : . : e pr 
fst Gia Eek, bie oee Como Mines....-....... —— 58e 62¢ | 3,500} 49¢ Feb] 90c Feb 
Stocks— Par| Price.\Low. High.) Shares. Low. High. Croft Brew. -...-....--- 1) 38 2% 3 | 10,400) 1% Jan} 3 Apr 
Alaska Juneau Gold Min 10)... 19% 19 100} 19% May| 2 n | Dejay Stores 1)....-. 4% 5 600| 3 Apr) 5 Apr 
Scone os... ; 3 “isl ool fae jay) 7236 Jan | Distilied Liquors..---.--5| 34 | 32% 3434] 1,700] 1334 Jan| 45% Apr 
Byron Jackson. _..-.---- * 744| 6% 7%] 600; 4 Jan| 735 Apr | Distillers & Brew.--.....5)..-... 8% 300/ 744 Jan) 10% Mar 
California Bank.....__- 25| 16 16 16 400| 16 Apr| 23% Jan Eagle Bird Mine.........1} 1.10} 1.00 1.10) 1,700) 1.00 Apr 2% Mar 
Chrysler Corp... .......5|....-- 47% 47% 100| 47% Apr) 60 Feb | Elizabeth Brew 1} 1%) 1% 1%} 6,200 % Jan) 1% Apr 
Claude Neon Elee Prod..*| 10%| 10% 10%|  200| 7% Jan| 12% Feb | Fada Radio --1 %4 % %| 600) % Jan) 1% Feb 
Consolidated Oil Corp... *|_...-- 11% 11% 100| 10: Jan} 14% Feb | Flock Brew-----......- 2) 14) 1% 14 700 % Apr) 1% Apr 
Douglas Aircraft (So Inc. .*|---.-- 19% 20 200| 15% Jan| 28% Jan | Fubrmann & Schmidt....1) 134) (134 |1%| 2,300) (% Feb) 1% Apr 
Emsco Derrick & 3qCo_-*|_7%| 7% 7%| 500| 3 Jan| 8% Apr | Golden Cycle_..-..-.-.10)..-... 24% 25 700) 18% Jan) 25 Apr 
Gdyear T&R (Calif) pf-100) 71 71 ~=«so71 139} 66 Jan| 71  Apr| Harvard Brew.-.-...-... 1\---... 2% 2% 600, 2, Feb) 3% Mar 
(Akron) com... ......*|.....- 34% 34% 100 34% May| 41% Feb | Helena Rubinstein pref...*) 1134) 11% 11% 100} 6% Jan| 114 May 
Hancock Oil com A___... 7 7 7 7% 200 6% Jan 8% Feb Heilman Brew -....-..-- 1 6 6 100 6 May 6% Apr 
Holly Sugar pref._.... 10s ed 67% 67% 20 55 Apr} 67% May Hendrick Ranch . 1% 1% 1,500 % Jan 2% Feb 
Los Ang Gas & El pref_100|------ 92 92% 25| 79 Jan| 95 Feb | Huron Holding-- 300 She 300) 300 Mari % Feb 
Los Angeles Invest Co. -10|-.-.-- 34% 3%) 1,300; 2% Jan| 3% Apr C-d-.-----.. 25 = 25e 200; 22c Jan % Feb 
Lockheed Aircraft Corp.-1 2% 2% 2% 1,900 1% Jan 3% Mar Ironrite Ironer - - o 35c 35c¢ 100} 35¢ May 1 Apr 
Pacific Finance Corpeomi0) 914] 934 10, | 4,700| 734 Jan| 10° Feb Kildun Mining........-- 2% 334) 3,400| 2 Jan| 44 Mar 
Preferred A.__.___.- conned 9% 9% 200i 9 Mari 9% Jan | MimnerAir-.-----...... % Hw 21, % Jan} 1 Feb 
Pacific oe Ete Co..10 8 8 8 400 7 9 F : 
Pacific Gas & Elec com. 25|.-.°*| 18% 185| 100] 16° Jan] 2334 Feb | Macassa Mines N__._... 1] 2.60) 2.60 2.60; 100) 1.96 Jan} 32.90 Ape 
5% % Ist pref.____... 25 19% 19% 19% 100 18% Jan| 20% Feb Macfadden Pub’! pref_...*/}...-.- 35% 38 20 18% Jan 38 May 
Pacific Lighting com--.... | ee 33% 33% 100] 2344 Jan| 36 Feb | Maytag warrants-........|-.---- 1% 1% 100) 1 Mar) 2% Feb 
Ser ae Pee 86% 87 20| 71 Jan| 88% Mar Metal Textile_....- Pg 2% 2% 2% 100 2% Feb 3 Feb 
Pac Mutual Life ins_-_-10|------ 23% 24 150] 2135 Jan| 2834 Feb | MolybdeniumCorp.....-1| 64) 674 674) 200) 6% May) 674 May 
Pacific T & T com _.__- 100|------ 2 82 25, 80 Feb] 84 Mar | National Surety........10) 14) 174 1%) 700) 2% Jan) 2% Apr 
Pacific Western Oil Corp. _ See 1% 7% 100 6% Jan 8% Apr Newton Steel____ . See 3% 4 400 3% May 8% Feb 
Republic Petroleum Co.10} 4 4%) 1,000 Apr} 5% Jan Oldetyme Distt. - --1] 5%) 4% 55) 35,200; 3 Apel 10% Jan 
Seeur Ist Natl Bk of LA_25| 33 | 3234 1; 30. Mar| 36%- Jan | O'Sullivan Rubber-------1)____-- t. ta oo 7, Apr) 7% May 
Shell Union Oil Corp com. * 8% 8% 8% 8% Jan| 11% Jan Paramount Publix. ----- 10 4% 4% 4%] 5,600 1% Jan 5% Feb 
Signal Oil & Gas A___..._*|..-_-- 4% 4&%| 500i 2 Jani 4% Apr | Paterson Brew---......- 1) ------ 4% 1 7 % Jan) 1 Jan 
Socony Vacuum Corp...25| i6%| 16° 16%4| _ 300| 1534 Jan| 1954 Feb | Pettoleum Conversion---1)------ ee a a 
So Calif Edison Ltd com _ 25 17) 17% 17%| 2,100| 15% Jan| 22 Feb | Polymet Mfg ---........ 1)------ 25e = 50¢e 25¢ Jan) == % Mar 
NE i iddincddbec tint wa 3388 15} 31% Jan| 37% Feb | RallwaysCorpN-.......1) 2%) 2% 3 2,100} 2% May) 4 Jan 
(., i” Fea =o 24 23% 24 500} 20% Jan| 25% Feb Rayon Industries A- own 8% 8% 8%] 16,900 6% Jan 8% Apr 
6% pret B....- 2-2... 25| 19%] 19% 20 600! 173% Jan| 22 Feb | Remington Arms--_....-1)---..- 5 5% 5 May| 6% Mar 
54% pretC_-_------ 25|...... 17% 18 <00] 1556 Samy 19% Bob | Seer an so P--2---Sier ae LR Lg 
So Counties Gas 6% ptdi00|------ 8854 88% 7| 75 Jan| 89 Feb | Richfield Oil--....-.---- s| 490 | 880 490 300/ 30c, Jan % Feb 
Southern Pacifie Co_ -100|------ 2534 26 200} 18% Jan| 33% Feb | Rustiess Iron-.------..-*|--.... 2% 2%) 500; 1% Mar, 2% Apr 
tandard Oil of Calif_.__- 34 3344 36 | 2,900} 3314 May| 42% Jan 
Superior Oil com______- 35] 19 | 19° 19 100] 19 May| 19°. May yom 4 Aang aaa 4 3) er RS ae $0 ae 
Taylor Milling Corp___.- Soule 11 ll 100| 9 Feb| 12% Apr | mon Brew--..... 1% 1%| 4,400) % Jan) 1% Apr 
Transamerica Corp-..--.- * 6% 6% 6%| 2,300 6% Jan 8% Feb Sanieh Poss Br pret 7 “is “2 po br} Fe ring poo 
52 5 bs — o ? 7 74 8 
ee ae ey Ore ee ee ee a | a 45) 2.45 2.65| 1,900| 1.50 Jan| 3.20 Apr 
lst pref * 4u% 4% 20 4 Feb 4% Ma Texas Gulf Producing ---.-_* 5 5 5%| 2,700 4 Jan 7 Jan 
Reuseewssseses eres = : 4 May | Tobacco Prod (Del)....-10|-.----| 29% 29% 30| 6% Feb| 32% Apr 
* No par value. United Cigar..........-. 1} 15¢ 15ec 29¢ 3,600} 15¢ May! 29¢ May 
N York Prod Exch Ss Mark Unit ad Merch & Mi favte aga: 1 1 i 300 11 re is web 
ew Yor roduce Exchange Securities Market.— ted Merch & Mig v tc 1/---.--- pr e 
: - : United States Fideli --+-2 chen 6% 6% 100| 6% Ma 6% Ma 
Following is the record of transactions at the New York | Utah Metals.__._. miei ; 234 34¢| 12,000] 1.13 Feb Bi Feb 
Produce Exchange Securities Market, April 28 to May 4, pF arg ha nero mae : } an at = HA Ed 
’ : ar. 4 
both inclusive, compiled from sales lists: WilyeOveriend ....-. Bl 30c. 40¢ | 3,400| 18¢ Feb % Feb 
Friday Sales Diccccdectcccecncall Gl oN 200| 20¢ Feb % Feb 
Last |Week’s Range| for Range Since Jan. 1. Bonds— 
ee pei ivin. eo. Mod taeoes aaa Amer La France 5148.1936|_.---- 38% 38%| $2,000] 38% May| 43. Apr 
. ’ . | tow, | . Fox Metro c-d 6148_.-1932| 33%4| 33 133% 3.000 34 Apr 34 Ape 
* 3 1 ome Owners L 3s wi ‘oat sin ati sell 99% 100 ¥ 99 ay a 
pei a aa oe GE «a ee ae 4 Pa fe mrtg 1951|_----- 10014 10056] 93,675] 9134 Jan| 100% Apr 
Admiralty Aiaska_-----.1|------| 20e 22¢| 1,500] 9c. Jan| 36c Feb | Shamrock Oll& Gas6s oo 45 59 | 6,750| 45 May! 60 Apr 
Alleghany Corp prwi_...*| 29% 9% 31% 500! 26% Mar’ 35% Apr * No par value. 











New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 28 1934) and ending the present Friday, (May 4 1934). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 
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Friday Sales Friday| Sales 
Week Ending May 4. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price. |Low. High.\ Shares. Low. High. Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Atlas Corp common..-.-.- *| 12%) 11% 13 12,800} 10% Jan| 15% Feb 
Aero Supply class B....*}------ 2% 2% 100} 2% Jan| 4 Jan $3 pteference A._..--- *| 47%| 46% 47%| 1,400] 39 Jan} 49 Apr 
Ainsworth Mfg Corp....10) 14 14 14% 200} 10 Jan} 15 Mar SE eign an ewad 4% 4% 4%) 1,500 4% May 6% Feb 
Air Investors— ; Atlas Plywood Corp....-. _, 7% 8 200 5% «Jan 8 May 

No ie a meds % % 100 % Feb 1 Jan | Automatic-Voting Mach.* 7% 7% %T7%\| 2,300 2% Jan 8% Apr 
Ala Gt Sou RR ord.-..-. 50| 61 61 61 25) 40 Jan| 63% Apr | Axton-Fisher Tobacco 4.10/---.-.-- 60 60% 100| 593g Mar) 69% Feb 
Allied Mills Inc_.......-- * 8% 8% 8%) 1,600 7% Jan 9% Jan | Balwin Loco Works warr-- 7% 7% 8% 600 7% Jan; iil Feb 
Aluminum Cocommon..-*| 72%) 71 74 1,700} 65 Mar) 85% Jan | Bauman (L) 7% Ist pref100|--.-.---. 24 24 40} 19 Apr] 24 Apr 

6% preference._...-. 100| 74 73% 75% 500; 65% Jan) 78 Jan | Bellanca Aircraft vtc....1 4% 4y% 4% 400 3% Jan 6 Feb 
Aluminum Goods Mfg-...*/-.---- 10 10% 300 8% Jan| 11% Feb | Benson & Hedges com_._* 2% 2% 400 2% Mar 4 Apr 
Aluminum Ltd— Convertible preferred. .* 8% 8% 8% 100 4 Mar; 10 Apr 

SR ba *| 32%| 32% 32% 100} 25 Jan} 36 Apr | Bickfords Inc com.._-_-.--- an aati 8% 8% 100 6% Jan 8% May 

Series C warrants.......|------ 9 9 99 3 Feb) 10 Apr | Bliss (E W) Co common.-.-* 6% 6% 7% 800 2% Jan} 10% Mar 
Amer Capital— Blue Ridge Corp com_.-..1 2 2% 2% 1,400 1% Jan 3% Feb 
Pg a tet AEG 2% 2% 200 1% Jan 2% Apr $3 opt conv pref_.....- _, 38% 39 3 31% Jan| 39% Apr 

$5.50 prior preferred___*|_..--- 64% 64% 100} 58 Jan| 65 Apr | Bohack (H C) com_..-.-- ae 14 14 100 9 Jan| 14% Apr 
WS3 preferred_.....-.-- ae aad 21 21 300} 154% Jan| 21% Feb | Bourjois Inc___.--_..--- * 6 6 6 300 4% Jan 6% Jan 
Amer Cyanamid cl Bn-v _*| 19% 19% 21%! 22,850) 15% Jan| 22% Apr | Bower Roller Bearing...._5 14 13% 14 600| 12% Jan} 17% Mar 
Amer Equities Co....... pe I 1% 1% 100 1 Jan 2% Feb | Bowman-Bilt 7% ist pt. 100 at ale 3% 3% 200 2 Mar 4 Apr 
Amer Founders Corp....1 %% % %| 1,200 % Jan 1% Feb | Bridgeport Machine.....*|-.-.--- 2% 2% 200 % Jan 3% Apr 

7% pret series B_.... eset 7 37 25} 9% Jan| 21% Apr | Brill class A.......- oe 1% «1% 100; 1% Jan} 3% Feb 

6% pref ser D._....-. 17%| 17 17% 75| 10 Jan} 22% Apr | BrilloMfgcom_.__...... a nical ao al 6% 6% 100 5% Jan 7% Mar 
Amer Investors com _.__- * 3% 3% 3% 100 2 Jan 4% Feb | Brown Forman Distillery . 1 15%) 15 16 1,110; 15 May| 21% Mar 
Amer Laundry Mach---.20/------ 14% 15 700; 10% Jan) 18 Jan | Burco [ne com.......-.-*|------ 13 1% 300 1% Jan 3% Feb 
Amer Pneumatic Service -*|-_----- 3 3 300 3 Feb 3% Jan | Burma Am dep hah 3% 3 33 400; 3% Jan 3% Feb 
ee Tee See LE. cones 4 4 300 3% Jan 4 Apr | Butler Brothers........ 16 11% 10% 11% 5,000 4 Jan 12% Apr 
Anchor Post Fence.-__.-- bd 1% 1% «62 1,100 1% Jan 2% Mar | Cable Radio Tube v t c__*/------ Si6 Si¢ 100 Sig May % Jan 
Arcturus Radio Tube....1/------ K% 1514 300 ‘16 Jan 1 Feb | Calamba Sugar....-..-.- se 20% 20% 100} 20% May; 25 Mar 
Armstrong Cork com....*| 20 20 22%! 3,000) 14% Jan| 26% Feb | Canadian Indus Alcohol a* 11%} 11% 13 1,900} 11% May| 20% Jan 
Art Metal Works com..__5 3% 3% 3%) 1,200 1% Jan 4% Apr | Carnation Co com....... 17%| 17% 17% 2 13% Feb; 18 Apr 
Assoc Elec Indus Ltd— Carrier Corporation..... ° eeantaa ee di 7 8 1,600 5 Jan Mar 

Am dep ret ord shs..£1/.-.-..-.- 44% 4% 100 4 Mar 5% Jan | Catalin Corp of Amer....1 6 5% 6%! 65,800 3% Mar 6% Apr 
Associated Rayon.......*).----. 3% 3% 500 2% Jan 5% Mar | Celanese Corp of Amer— : 

Atlantic Coast Fisheries_* 4% 4% 5% 900 2 Jan 6% Apr 7% ist partic pref...100! 90 90 95 475} 90 May! 104% Feb 









































3070 


Financial 


Chronicle 


May 5 1934 











Stocks (Continued) Par 


Range Since Jan. 1. 





High. 


Stocks (Continued) Par 


-|\Low. High. 


Week's Range’ 


of Prices. 


Range Since Jan. 1. 





Low. 


High. 





Celluloid Corp com 
$7 div on 
Charis Corpor pe > acne 


D 
Courtaulds Ltd— 
Amer dep rets ord reg.£1 
a (Wm) & Sons... i‘ 


Crocker Wheeler Elec. -... 
Crown Cork Internatl A.. ° 


Davenport Hosiery Mills.* 
De Havilland Aircraft Co— 
Am dep rets ord reg..-- 
Detroit Aircraft Corp....* 
Dictograph Prod Co_..-- 2 
Distillers Co Ltd— 
Amer deposit rcts 
Distillers Corp 
Doebler Die Casting 
aang aed Bridge Co 


Dubilier Condenser 

Duval Texas Sulphur. -...* 

Dunlop Rubber Co Ltd— 
Am dep rets ord reg_£1 

Durham eye 4 Mills B.* * 


Equity Corp com 06 
Ex-cell-O Air & Tool new.3 


Fairchild Aviation 
Fajardo Sugar Co 
Falstaff Brewing -.......1 
Federated Capital com___* 
Ferro Enamel * 
Fidelio Brewery 

First 


Ford Motor Co Ltd— 
Am dep rcets ord reg. £1 

Ford Motor of Can cl] A... 
Class B 

dy Dairy Prod Fae * 

Foundation Co— 
Foreign shares 

Franklin (H H) Mfg..._* 
7% preferred 

Genera! Alloys Co 

General Aviation Corp._.1 

Gen Electric Co of Gt B— 
Am dep rets for ord reg£1 

Gen Fireproofing com. __* 

Gen Investment com_.._5 -- 
$6 conv pref class B____* 

General Tire & Rubber_.25 -- 
6% Di 





. 
_* 
* 
+ 
* 


Gray Tel Pay Station... 
Great Atl & Pac Tea— 
Non-vot com stock....* 
7% 1st preferred___.100 
Great Northern Paper_.25 
Greenfield Tap & peat 
Greyhound Corp 
Grocery Stores Prod v tc 3B 
Guardian Invest com 


Hall (C M) Lamp Co 
Happiness Candy 
Hartman Tobacco... 
Hazeltine Corp 

elena Rubenstein Inc___ 
Holly Sugar Corp 
Horn (A C) com 


Hydro Elec Securities. _-_* 
Hygrade Food Prod 5 
Hygrade Sylvania 
Imperial Tob of Canada__5 
Imp Tob of Gt Brit & Irela 

Amer dep rets 1 
Indus Finance v t ¢ 
Insurance Co of No Am.10 
International Products--__* 
Interstate Equities— 

$3 cum conv pref A..50 
Interstate Hosiery Mills.* 


Jonas & Naumburg com..* 
Kingsbury Brewerles._..1 
Kreuger Brewing 1 
Lakey Fdy & Mach 
Lane Bryant 7% pref..100 
Lefcourt Realty Corp...-1 
Lehigh Coal & Nav 
Lerner Stores common... 
Libby MeNei' & Libby... io 
Loblaw Groceterias A... 
Louisiana Land & Explor. ° 








ns ag SS moons on 
RR AKKA 











18% May 
1% Jan 
5% May 


5% Jan 
66% Jan 
4% Jan 
1% Apr 
7% Jan 
1% Jan 


111% Jan 


2 Jan 
5 May 


10% Mar 
5% Jan 
%_¢ Jan 


Jan 
Jan 
Jan 
Apr 
Feb 


Lyneh Corp 5 
Mapes Consol Mfg Co___._* 
- 


Mathieson Alkali Works— 
Part paid rets Ist paymt 
Mavis Bottling class A...1 
Mayflower Associates _...* 
McCord Rad & Mfg B___* 
MeWilliams Dredging... .* 
Mercantile Stores com...* 
Merritt Chapman & Scott * 
64%A preferred - . . 100 
Mesabi Iron Co 
Michigan Sugar 
Midland Royalty Cor 
$2 conv preferred 
Midland Stee! Prod 


Molybdenum Corp v t c_ <1 

Montgomery Ward A_._. 

Moody’s Investors Service- 
Partic preferred 


Natl Bellas Hess com__..1 
s 


National Investors com._1 
$5% preferred 1 


Nat Sugar ref 


7 
* 
Nat Steel Car Corp Ltd__* 
* 
Nat Union Radio com....1 
Natomas Co ad 


Nelson (Herman) Corp__5 

Neptune Meter class A___* 

New England Grain Prod. * 

New Mex & Ariz Land...1 

New York Auction 

New York Shipbuilding 
Founders shares 


Niles-Bement-Pond 
Nitrate Corp of Chile— 

Ctfs tor ord B shares... és 
Northam Warren pref_._-_ 
Northwest Engineering_-_ 
Novadel Agene New * 
Ohio Brass class B 


Pan-American Airways _-_10 
Parke, Davis & Co s 
Parker Rust-Proof 
Pennroad Corp v tc 


Philip Morris Inc 
Phoenix Securities— 


$3 conv pref series A_.10 
Pie Bakeries inc com * 


Pittsburgh Plate a 
Potrero Sugar 

Propper McCallum Mills. © : 
Prudential Investors 
Pyrene Mfg Co com 

Quaker Oats Co com 
Railway & Util Invest A_.1 
Railroad Sh: * 


B 
Raytheon Mfg v t c...50c. 
Reeves (Daniel) com 
Reliance International A.* 
Reliance Management --_* 
1 


Reybarn Co 
Reynolds Investing 
Roosevelt Field Inc 


Russeks Fifth Ave com. _.5 


Safety Car Heating & Ltg = 
St Regis Paper com 
erred _ 


Sehulte 


Allotment certificates... 
Selfridge Prov Stores— 


Sentry Safety Control....* 
Leather Co s 


1 

Smith (A O) Corp com...* 

Sonotone Corp 1 

Spanish & General Corp— 
Am dep rets for ord br £1 

Spiegel, May, Stern bes 
644% preferred 


Standard Brewing 
Starrett Corporation 

6% preferred 
Steel Co of Can ord 
Stein (A) & Co com 
Stein Cosmeti 


Stetson (J B) Co com... 
Stutz Motor Car 
Sullivan Machinery Co--.-. 
Sun Investing Co 
Swift & Co 


on # x 


'a's'e's'e # # 


30% 33% 
34 34 
5% 5% 
2 2% 


7% 
104% 
y48 49 


98% 100 
17% 19% 


7% 8% 

107 «110% 
20% 
3% 
33% 
39% 
40 
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—— = = SS OE 
Friday Sales Friday Sales 

Last | Week's Range| for Range Since Jan. 1. Last | Week's Range) for Range Since Jan. 1. 
Sale of . Week. Public Utilities Sale of le Week. 

Stocks (Concluded) Par| Price.|\Low. High.| Shares. Low. High. (Concluded) Par\ Price.|\Low. High.|Shares. Low. High. 
Taggart Corp com---.---- s 2% 2% 2% 900 1% Jan 2% Apr | IndplsP&L6%% pref 100} 72 72 72 25) 59 Mar| 72 May 
Tastyeast Inc class A....* 1 1 1%} 4,100 % Jan 1% Apr | Internat Hydro-Elec— 

Technicolor Inc com. --- 7 ox 9 9%| 4,300) 7% Mar) 11% Jan Pref $3.50 series...... 50} 28 27 30 1,775} 14% Jan| 31% Apr 
Tobacco & Allied Stocks--_*/-....--. 48% 48% 100} 45 Febj 49 Apr | Internat’! Utility— 
Tobacco Prod Exports--..* 1% 1% 1%] 1,400 Jan 1% Apr Fe * 3% 3% 3% 100} 3% May 6% Feb 
Todd Shipyards. ----.-.-.-- > oe a 300} 19 Jan| 27 #£«Apr MET in is an awenties 1 % % = 1b 900 % Jan} 1% Feb 
Transcont’} Air Trans..-1 2% 2% 2% 400 1% Apri 4% Jan i a ea oaidsad \M% \% 100 ¥% May 4. Feb 
Trans Lux Pict Screen— Italian Superpower A....* 2 2 2%] 1,100 1% Jan 3 Feb 

Common ---....------- 1} 2%| 2% 2] 1,100] 1% Apr) 3% Jan DR nivdt sbandetlocsaes % % 200 % Janj| 1 Feb 
Tri-Continental warrants--|-.---- 1% 1% 500 1% Mar 2% Feb | Long Island Ltg— 

Triplex Safety Glass Co— mmon.......------ 5 5% 800} 3% Jan} 8% Feb 

Am dep rets ord reg_.20s} 2034} 20% 20% 200} 19% Jan| 20% Mar 7% preferred......- 64 65 110 Son0 Jan} 69% Apr 
Tubize m Corp..-1i 9 8% 9%) 3,100 8% May| 15 Jan class B__...-.-- 100) 54 53 57 125} 36 Jan} 60% Apr 

Class A.......-.----- | or 21 4825 800} 21 May] 3044 Jan 
Tung-Sol Lamp Works--.*|------ 6 6% 500 3 Jan 7% Mar | Marconi Wirel T of Can-1 2% 2% 2%] 11,000 2 Jan 4% Feb 

$3 conv pref....-.----.*|------ 26 27% 200} 15% Jan} 30 Apr | Memphis Nat Gas-...... 3%| 3% 3% 800} 3 Jan| 4 #£¥Feb 

Met Edison $6 pref-_-.--- _ 74 74 1 51 Jan| 75 Apr 
22 23 300| 19% Jan} 25 Feb | Middle West Util com...* ti6 516 8:16} 21°700 % Jan % Feb 
316 316 300 ¥% Jan y% Jan $6 conv pref A Ww W--.--- _ % 621% 800 %e¢ Jan 2% Feb 
Mohawk & Hud Pr Ist pf. r ee: 254 544% 75| 46 Jan| 64% Jan 
8 8 100 6% Feb) 15 Jan 2d preferred......-.-.- 25%) 25% 28% 425| 23 Jan} 40 Feb 
109 112% 600; 94 Feb| 112% May | Mountain Sts Tel & Tel i60 110 110 =111% 30} 100 Jan} 111% Apr 
1l 12 600 5% Jan} 12 May | National P & L $6 pref-- 60 60 64 250} 35% Jan| 69% Feb 
7 7% 300 3 Jan} 11 Feb | Nev-Calif Elec com... “ido se 14 14 30} 11% Mar] 16 Apr 
23% 23% 200; 15 Jan| 26% Feb| N Y Steam Corp com Se 30% 32 300} 30% May| 38 Mar 
1 1%| 6,200 1 Jan 2% Feb| N Y Telep 64% pref.100 115%} 115 118% 600} 114% Jan| 119% Feb 
% (1 ,000 iy, Jan 1% Feb | Niagara Hud Pow— 
(eee 15 6 5% 6%| 10,700 4% Jan 936 Feb 

Am dep rets ord ref...£1 5% 5% («6 3,800| 3% Jani 6% Apr Class A opt warrant..-- %1.6 4 %~) 2,100 % Jan Feb 
United Profit-Sharing....*|------ 1% 41% 400 1% Jah 44% Feb Class B opt warr....---- 1% 1% 1% 100 1% Jan 2% Feb 

10% preferred - - .--.-- | 6% 6% 100 6 Apr 9% Feb Class C option warrants-|.-..-- ¥% 446) 3,200 yg Jan 516 
United Shoe Mach com.25| 66%) 66% 67% 600| 57% Jan| 68% Apr | Nor Amer Lt & Pr— 

United Stores v t c_._.-- iar china % 3% 300 % Jan| 1% Feb New common....--.--1l]------ 2% 3 200} 2% Apr) 3% Apbi} 
US Dairy Products B_--_.*|------ % % 100 % Jan} 1% Feb $6 preferred _.....---..*|------ 11% 14% 800} 3% Jan) 16 Apr 
U 8 Foil Co class B__._.- 13 12% 14%} 14,600 5% Jan| 14% Apr | Nor States Pow com rere Sebaad 22 23% 500| 15% Jan) 32% Feb 
United Wall Paper Fact-__* 4 3% 4% ,600) 2 Feb 4% Apr | Ohio Pub Service— 

U 8 Finishing com. .--.....*|------ 3 3% 500) 2% Jan| 5 #£¥Feb 7% ist pref class A..100)-.--.-- ee 20| 71 May| 73% Apr 

Preferred. ....____- eee 9 9 501 9 Apri 9 Apr | PacificG & E6% Ist pt 25| 22%) 217% 2214) 1,000) 10% Jan| 23% Mar 
U 8 & Internat’! Secur— 5%% Ist pref..-.---- Belioesscu 19% 19% 100} 18% Jan} 20% Feb 

arr an 1% 1% 300) 1% Jan| 2  #£¥Feb/| Pacific Pub Serv Ist pref-.*)------ 4% 4% 100} 2% Jan} 4% May 

lst pref with warr-___-_. *| 50 50 52% 500| 49% Mar| 60% Feb | Pa Cent L & P pref..---- , a 27 27 200) 27 Apr| 27 Apr 
United States Lines pref __*}------ % % 100 % Jan 1% Mar | Philadelphia Co com--.-.-.- _, em 13 13% 300} 8 Jan} 14% Apr 
Us bber _ 1% 1% 300 1 Jan 1% Apr | Phila Elec $5 pref_------- , a 101% 102% 50} 10144 May| 10244 May 
Universal Insurance. _.___ 8} 10 8% 10 150 5% Jan| 10 May | Pub Service of Indiana— 
Utility Equities Corp-_.__*}------ 2% 2% 200 1% Jan 4 Feb $7 prior preferred--.-.-- 5 ee 17 19 20} 12 Jan} 19 Apr 

Priority stock........ | 48 44 48 125} 36 Jan| 53 Feb | Pub Serv Nor Ill com....*/-.---- 17 17 50} 15 Jan} 20 Feb 
Utility & Indus com 2 a 14% 1% 700 % Jan 2% Feb/| Puget Sound P & L— 

Iv ooo o” 4% 44% 4% 300 1% Jan 5% Feb $5 ome ——— 7 615 14% 16% 300] 11% Jan} 20 Apr 
Vogt Mfg Co..--. ea? senced 7% 67K 100 3% Jan 9 Jan $6 preferred.-.-.--.---- * 8% 8% 10 340 5% Jan; 13 Apr 
Waco Aircraft Co. *) 16%; 16% 18 2,000, 10% Jan| 19 Apr Ry& 3 ee abbot 9% 10 100 6% Jan} 11 Feb 
Wahl Co com____._____- | eee: 2 2 400! 1% Jan| 2% Feb 
Waitt & Bond class B____*)------ 1% 1% 200} 1 Jan} 1% Jan | Shawinigan Wat & Pow-.-*|----.- 235% 24% 500} 17 Jan} 24% Apr 
Ww Co warrants... _|------ 3% 3% 100 2 Jan 4% Feb | Sou Calif Edison— 
Hiram Walker-Gooderham 5% orig preferred-_-.... a: 32 32% 75| 31% Jan} 36 Feb 
& Worts Ltdcom....*| 34%4| 34% 41%| 10,100) 3434 May| 57% Jan 6% pret series B_...-.25]---.-- 19% 19% 500} 17% Jan| 21% Feb 
Watson (John Warren) - ..*|------ % 4 300 % Jan % «Feb 54% erred C....25)-..--- 17% 17% 300| 15% Jan| 19% Feb 
Wayne Pump Co com ___*|------ 1 1% 600 % Jan 1% Feb | Sou Colo Pow cl A_-..--- ae 2% 2% 100 1% Jan 4 Feb 
Western Auto Supply A_-_*|------ 45 46% 200} 19 Jan| 48% Apr | Southern Union Gas..-..- 1% 1% 100 % Feb) 2% Mar 
Westvaco Chlorine Prod— Standard P «1 Lcom...-- *| 4%) 4% 4% 100} 3% Jan} 10 Feb 

7% preferred....-.- 100} 91 90% 91% 275} 85 Apr| 92 #£«®Apr Com class B......---- *| 3%) 3% 3%| 1,100! 2% Jan| 7% Feb 
West Va Coal & Coke_.__* 3% 3% 5%| 2,000 % Jan 5 Apr | Swiss Am Elec pref....100/...--- 45 45% 350| 36 Jan} 49% Feb 
Western Catridge— Tampa Elec Co com....*|------ 27% 27% 200] 21% Jan| 28 Apr 

6% preferred _ ._....100]------ 81% 83 125} 63% Jan| 83 May | Toledo Edison7% pra. 100 Se cial 87 87 20| 77% Mar| 89% Apr 
Western Tab & Stat v t c_*|------ 13% 13% 100| 9% Jan| 14% Apr] Union Gas of Can...----*|------ 5% 5%} 1,700 3% Jan 6% Mar 
Williams (R C) & Co___.*}]------ 16% 16% 100} 11% Jan| 20 Mar | United Corp warrants---.. 2 1% 2% 800 1% Apri 2% Feb 
Wil-low Cat United Gas Corp com.-_.1 2% 2% 3%| 14,900 1% Jan 3% Mar 

Conv preferred.......- a 10 10 175 6% Feb| 10% Apr Pref non-voting - --.---- *| 41%| 40% 42%] 3,400 17 Jan| 45% Apr 
Youngstown Sheet & Tube Option warrants----.-- % % 34 900 46 Jan| 1% Mar 

54% preferred_.... sie 50 3=—s«&&O 10| 48 Jan| 59% Feb| United G& E 7% pref-100/---..- 59% 59% 10| 46 Feb] 62 Apr 

United Lt & Pow com A..* 3% 3% 3%) 5,100 2% Jan 5 Feb 

Public Utilities— $6 conv 1st pref_.----- 16 16. 18%) 4,300] 8% Jan) 24% Feb 
Ala Power $7 pref__._... ,§ —— 52% 57 100} 31% Jan| 58% Apr | US Elec Pow with mai 4% % 5% 800 % Jan % Feb 
Am Cities Pow & Lt— Warrants. ------------ lig lig lig 100 is Mar Sis 

Conv class A ........ a 32% 33% 325| 25 Jan| 34% Apr | Utah Pow & Lt $7 pref.--*| 21% 21% 22% 300} 19 Jan| 26% Feb 

New class B_.-._._._- I) 2%| 2% 2%| 1,800] 1% Jan| 4% Feb/| Util Pow & Lt new com--} 1% 1% 1%} 5,000 “% Jan| 2% 
Amer Dist Teleg N J— 7% preterred - ------ 100}... .2 =. 10% 13 450} 8 Jan) 17% 

7% conv pref_..._.- | RE 109% 109% 50} 102 Jan| 109% May 
Amer & Foreign Pow warr.|------ 5% 5% 100 5% Jan i) Feb Former Standard Oil 
Amer Gas & Elec com.._.*| 24 23% 26%| 15,200} 18% Jan| 33% Feb Subsidiaries— 

oe egy, FE *| 86 85% 86% 275) 72 Jan| 87% Jan | Borne Scrymser Co----- a EES 8% 8% 50} 6 Jan} 11 
Amer L & Tr com______ 35) 16%] 15% 16%] 1,700] 10% Jan| 19% Feb | Buckeye Pipe Line.....50} 34%] 34% 36% 200| 32 Jan} 38 Mar 
Am Superpower Corp com P 2% 2% 3%] 28,000 2% Jan 4% Feb | Chesebrough Mfg------ | eae 126% 126% 50) 11844 Jan| 126% 

t Ist preferred_......... 66 66 66 100} 51% Jan| 70 Apr | Eureka Pipe Line-----. | ee 35% 35% 50 «31 Feb| 36 
es ° 23%] 23 24% 800| 13% Jan| 33 Feb | Humble Oil & Ref-..---- -*| 43 41% 45%] 6,700, 33} Jan 46% 
Arkansas Pr & Lt $7 pref.*|------ 36 36%r 40| 28% Jan) 42 Apr | Imperial Oil (Can) coup--* 15%| 14% 15%| 18,200 12% Jan) 15% 
Assoc Gas & Elec— Registered ..---------*!------ 14% 14% 100} 13 Jan} 15% 

oS See | aaa 1 300 % Jan| 2% Feb | Indiana Pipe Line------ io TEMES 5% 5% 100} 4% Janl 6% 

| = aaeaaeee 1 % y 1 1,700 %4, Jan’ 2% Feb | Northern Pipe Line----. 10 5%| 5% 5% 100} 4% Jan 7 

$5 preferred_........- ee 2% 2% 300 1% Jan 6% Feb | Ohio O116% D --100| 86 86 87 400} 83% Jan; 88 

... = aa sees lig lis} 4,600 lg, Jan % Feb | South Peas Ou ee oe 25] 23%] 22% 24 2,700} 1744 Jan| 24% 
Assoc Telep Util com____* 516 5i¢ 516 400 81, Jan % Feb | Standard Oil (In@iana)..25| 26%| 26% 27% 29,400}; 25 Mar| 32% 

; Standard Oi! (Ky) ------ 10} 16%) 15% 16% 2500 14% Jan| 17% 
Beli Telephone of Can..100} 120 120 120 100] 111% Jan} 120 Mar | Standard Oil (Neb)----- sn ase al 14 14 100} 13% Jan} 16% 
Brazilian Tr Lt & Pow-.-_.*}------ 10% 11% 1,100} 1034 Apr} 14% Feb Standard Oil (Ohio) com 26)_...-- 20 20% 600; 20 May| 28% 
British Col Pow cl B_____*}------ 71% 71% 300 7% May 7% May | Swan Finch Oil Corp----25}------ 3 3 100 3 Apr 4% 
Buff Niag & East Pr pref 25] - - - - -- 16% 16% 400] 15% Jan} 19% Feb 
i “eee 71 71 2 200} 6834 Jan| 7544 Jan Other Oil Stocks— 

Cables & Wireless Lta— Amer Maracaibo Co.-.-.- 1 1346 34 %\| 2,900 % Jan 1% 

Am dep rets pref shs-_ _ £1]------ 3% 3% 100 3% Feb 3% Jan | Arkansas Nat Gas— 

Carolina P & L $7 pref___* 40 40 25) 35 Jan} 40 Apr Common class A-.---- be 1% 1% 1%| 3,300 1 Jan} 2% 
Cent Hud G& Evtc..__* 9% 9% 300] 9 Apri 13 Feb Preferred. ..-------- Ree 3% 3% 300} 2% Jani 3% 
Cent P & L7% pref__-.-_100}------ 16% 16% 50] 14 Mar| 16% May | Carib Syndicate------- 250 33% 3% 4 1,700 2% Mar 5% 
Cent & So’west Util com--_1 1 1 1 300 % Jan 2 Jan | Colon Oil Corp com....*)------ 2% 2%| 1,300 1% Jan a7 
Cent States Elec com__--1 1% 1% 1%} 3,500 1% Jan 2% Feb | Columbia Otl & Gas vtc..* 1 1 1% 1,200 % «Jan 1 

6% pref x-war__-_.-.- acinar 5% 6 400 3 Jan 8% Feb | Consol Royalty Oil----- Os hanks 1% 1% 900 1% Mar 2 

7% preferred_._.._. OS Se 10 10 250 9 Mar] 15 Jan | Cosden Oil Co— 

Conv pf opt series’29 100} ------ 7 8% 150} 4 ##Mar| 9% Apr New common .-....---- Pe ckate 2% 2% 400} 1% Jan 3% 
Cities Serv P & L $6 pref..*|------ 21 23% 110 9 Jan} 23% Apr Preferred. ..----- = ee 5% 5% 100 5 Feb 8% 
Cleve Elec Illum com...*| 29%} 29 30 500] 25 Jan| 30% Feb | CreolePetroleum---.----- 6} 12%| 12 12%} 9,900) 9% Jan) 13% 
Columbia Gas & Elec— Crown Cent Petroleum..-_1 1 1 1%| 4,100 % Jap 1% 

Conv 5% pref...--.- 100| 8934; 89% 94 475} 68 Jan} 103 Feb | Darby Petroleum --....-- 5 6% 6 6% 600 5% Jan 71% 
Commonwealth Edison.100} 5544) 55 57% 800] 34% Jan} 61% Feb | Derby Oil & Ref Corp com*}------ 2 2 400, 1% Jan 2% 
Common & Southern Corp. Gulf O11 Corp of Penna. .25 62% 65%| 2,000 58% Jan) 76% 

Warrants. .....-....--- 5i¢ 5i6 Sis) 5,700 4% OCJan % Feb | Indian Ter Illum Oll— 
Community P & L 1st pref*|------ 9% 11% 175 4% Jan| 11% Apr Non-voting class A----*|------ 2% 2% 100 2 Jan 4% 
ConsolG EL&P Baltcom*| 5734) 5534 59 2,400} 53 Jan Feb Class B stock.-..------ _ ee 2% 2% 100 2% Jan 4% 
International Petroleum.*| 26% 26 7 21,200} 19% Jan| 27% 
Duke Power Co..-....- 100 53% 57% 275| 40 Jan| 57% Feb| Kirby Petroleum new....1 2% 2% 2%] 2,700 1% Mar 2% 
East Gas & Fuel Assoc. -_.* 9 9 300 6 Jan| 10% Feb 

444% prior pref__--- 100 71 72 75) 56 Jan| 72 Apr | Leonard Oil Develop. -.-25 5% &% Wy.) 1,600 444 Jan % 

C70 BE Bien nwtcnccce 100 66 68% 400| 46 Jan| 68% Apr | Lion Oil Refining Oo----- _ See 4% 4% 100 4 Mar 5% 
East States Pow com B__*/------ 1% #1 400 1 Jan 2% Feb | Lone Star Gas Corp..-.- * rj 7 7%| 3,800 5% Jan 8% 
Elec Bond & Sharecom...5| 14% 14% 16%} 61,400} 10% Jan 23% Feb | McColl Frontenac 

$5 cumul preferred... .*|------ 45 47% 400; 28% Jan| 50% Feb Tee No a 14 14 25} 12 # £Febj 14 

$6 preferred__.._....- Se 50% 53%4| 2,600] 31 Jan| 60 ##Feb/| Margay Oil Corp-------- , ae 7% 67M 100} 6% Jan} 8% 
Electric Power & Light— Mich Gas & Oil Corp. ---- . , Roepe 3% 3% 300] 3 Mar 5 

Option warrants.....-.-.}------ 3% 3% 100 2% Apr 4% Feb} Middle ert Petro)]— 

Empire Dist E16% pret100 eae 19 19% 100} 13 Jan} 23% Feb oT 3% % % 500 % Jan) 1% 
Empire Gas & Fuel Co— Mountain & ‘Suit Oi Ce.l..--- % % 100 446 Mar % 
6% preferred......-. a ces 20 20 75| 10% Jan| 25% Jan | Mountain Producers. ...10 5 4% 5%} 2,600 q Jan 5% 
6%% preferred....-. EE 20% 20% 50| 15% Jan| 22% Feb | National Fuel Gas.....-- * 16% 16 17 1,800} 14 Jan} 18% 

% preferred ....-.-. 100} 22 21 22 200} 12% Jan| 29% Feb | New Bradford Oil Co..-.-.5)------ 1% 2 500 1% Jan 2% 

8% preferred. _..... ee 22 23 100] 17 Jan} 32 Feb | Nor Cent Texas Oil_---- «Nae 3 3 200 1% Jan 3% 
European Electric Corp— Nor European Ot] com...1/------ % % 500 tig Jan is 

OS ES aii ARES ae 11% 11% 125} 10 Jan| 12% Feb | Pantepec Oil of Venez..-"| 1% 1% 2%) 5,800 % Jani 2% 

Option warrants._.....|------ 1 1%| 3,700| 12 May| 2% Feb | Producers Royalty-.-... 1 % % %| 6,500 % Jan % 

Gen G & E conv pref B_.-_*/|------ 14 14% 200 7 Jan} 19 Mar | Pure Oll Co 6% pref-.100) 51 51 53% 410| 43% Jan} 63 
Gen Pub Serv $6 pref....*| 49 47 50% 150| 25  ## Jan) 57 #&«Apr| Reiter Foster Oil_.--.-.--- * % % %| 1,100 % Apr) 1 
Georgia Power $6 pref....*| 60°4| 60 63% 200; 44 Jan| 64% Feb | Richfield Oil pref--..---- 25 1% 1% 1%] 1,600 \% Jap 4 
Hamilton Gas com v t c..1 716 \% 746) 1,200 444 Jan % Feb | Ryan Consol Petro-.-.--- Ra 2 2 100) 1% Jan) 3 4 
Illinois P & L $6 pret__--- aE 22% 28 750! 10% Jani 30 Apr | Salt Creek Consol Oil....1 %4 34 % 100 146 Jan % 
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Other Oil Stocks 


(Concluded) Par 


Range Since Jan. 1. 





High. 


Bonds (Continued) — 


We rien Range 
0; 
Low. High. 


Range Since Jan. 1. 





Low. 





Salt Creek Prod Assn...10 


Southland Royalty Co...5 


PT Gis banssacenone 5 
Swiss Oil Corp...-..----- 
Texon Oil & Land Co.-... 
Mex Oil_....- 0 
Venezuela Petrol.......- 5 
Mining— 


Bunker Hii) & Sullivan..10 
Bwana Me’Kubwa Copper 


Amer Shares.......-. 58 
Chief Consol Mining... 1 
Consol Min & Smeltg Ltd25 
Consol Min & Smelt Ltd 25 
Cresson Consol G M..... 
Cusi Mexican Mining. .50c 
Eagle Picher Lead..-..- 


Evans Wallower Lead....* 
Faicon Lead Mines. -.--.. 
Goldfield Consol Mines. 10 
Hecia Mining Co....-..- 25 
Hollinger Consol G M...5 
Hud Bay Min & Smelt_..* 
Internat Mining Corp...1 

Wetlands stecccocs 
Iron Cap Copper com...10 
Keer LakefMines_...--..-. 4 
Kirkland Lake G M Lt4..1 
Lake Shore Mines Ltd...1 


- 


Newmont Mining Corp.10 
N Y & Honduras Rosaric10 
Nipissing Mines........- 5 
Pacific Tin Spec Stock. __* 
Pioneer Gold Mines Ltd_.i 
Pond Creek Pocahontas. .* 


Shattuck Denn Mining... 5 
Silver King Coalition. -_._5 
So Amer Gold & Plat new.1 
Standard Silver Lead....1 


Walker Mining. -.----- 1 
Wenden Copper.....-..-- 1 
Wright-Hargreaves Ltd..* 
Yukon Gold Co........- 5 
Bonds— 
Alabama Power Co— 
lst & ref 58.......- 1946 
ist & ref 68........ 1951 
Ist & ref 58........ 1 
Ist & ref 58........ 
lst & ref 4%s8_.-__-- 1967 
Aluminum Co 8 f deb 5s °52 


Aluminum Ltd deb 58.1948 
Am Commonwealth Pow— 
perl deb 6s.....-.. 1940 

1 


1943 
Am EI Pow Corp deb 68 '57 
Amer G & El deb 58. .2028 
Am Gas & Pow deb 68.1939 


Am Pow & Lt deb 68_.2016 
Am Radiator 4}48__...1947 
Am Roll Mill deb 58. .1948 
44% notes.._..Nov 1933 
Amer Seating conv 68.1936 
Appalachian El Pr 58.1956 
as Power 68. mrt 
ls en. cteeial dade tb os anew 1 
pe tee Pr & Lt 58..1956 
Associated Elec 44s__1953 

Associated Gas & El Co— 
Conv deb 5s....- 1938 
Conv deb 4}4s.-.-.- 1948 
Conv deb 44s_.... 1940 
pe A ad Babwoses aor 

9 


AssocT & T deb 5350 A "6b 
Assoc Telep Util 5 }4s_1944 
Certificates of asad 
Certifica Sdsseme 
Atlas Plywood 6 5358... 1943 
Baldwin Loco Works— 


6s without warr_...1938 
Bell Telep of Canada— 
lst M 5s series A_..1955 
lst M 5s series B...1957 
lst M 5sserC____.. 1960 
Bethlehem Steel 6s. ..1998 


Canada 
Canadian Nat Ry 78..1935 
Canadian Pac Ry 6s..1942 
— Administration— 
5s series A ex-w....1953 
Carolina Pr & Lt 58_..1956 
Cedar Rapids M & P 5s '53 
Central German Pow— 
6s partic ctfs____-_-_- 1934 
Cent Arizona Lt & Pr 5s '60 
Cent Ill Light 5s_...1943 
Central Ill Pub wenden” 
5s series E 


4s series E 

Gent Ohio Lt & Pow 5s 30 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 58...1948 
5s with warrants_1954 
Without warrants - -_- - 
Cent States P & L 5s-.’55 


Chic Dist Elec Gen 448 '70 
Deb 5s...Oct 1 1935 


Chic Rys 5s ctfs___... 2 

Cincinnati Street Ry— 
54s series A_.__..- 1952 
6s series B_.....--- 1955 
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7% Apr 
$ Feb 


2% . 
11 Feb 


5% Jan 
1% Mar 


moor OO oF 


S 
RHRKKR RKKKK 
> 
+= 


24% Feb 
25% Feb 
25 Feb 
29% Feb 
75% Mar 
60 Mar 
22 Feb 
23 Feb 
26% Feb 
26% Feb 
78% Apr 


137 Feb 


97 Apr 


108% May 


117 Apr 


90 Apr 
76 Feb 


110 Apr 


63% Mar 
94 Apr 


107 Apr 











ee 


Cities Serv P&Lsb\s a 
Cleve. Elec Ii! 1st ia771989 
Commerz und 
Bank 54s...--.--.- 1937 
Commonwealth 
M 5s series A_..1953 


4s series D...... 7 
4s series E....-.-. 
lst M 4s series F...1981 
5 eseries G..-...-. 1962 
Com’ wealth Subsid 54s 48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
44s series C....... soon 
TD 196 
Conn River Pow 58 A 1952 
Consol GE L & P 448 1935 
BERND. chatecessncce 
Consol Gas (Balto mes 
gen mtge 44s8...-..- 1954 
| eee eee 1939 
Consol Gas El Lt & P —_ 
4%s series G._...- 
4sseries H......- 1970 
lst refsf4s........ 1981 
Consol Gas Util Co— 


lst & coll 6s ser A..1943 
Conv deb 64s w w.1943 
Consol Publish 714s stp '36 
Consumers Pow 4148. .1958 
lst & ref 58........ 1936 
Cont’! Gas & El 5s. ...1958 
Continental O11 54s. .1937 
Cosgrave Meehan 6 481945 


1946 

Cumberld Co P& L 4}48'56 
= Pow & Lt 68 A. pee 
5s series C 1952 


Dayton Pow & Lt 5s..1941 
Delaware El Pow 548_."59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s. .1946 
Det City Gas 6s ser one 


6s ug 
Dixie Gulf Gas 6 4s..1937 
Duke Power 4s..--.- 1967 
Eastern Util Assn 5s_.1935 
Eastern Util Invest 5 


otes 
Elec Power & Light 58.2030 
Elmira Wat, Lt & me "56 
El Paso Elec 5s....-.. 1950 
Empire Dist El 5s_...1952 
Empire Ot] & Ref 54s 1942 
Ercole Marelli El 6 4s. 1953 


Erie Lighting 5s...-.- 1967 
European Elec 6 }48__.1965 
Without warrants... ._.. 
European Mtge Inv 7s C’67 
Fairbanks Morse 5s_.1942 
Federal Water Serv 5148'54 
Finland Residential = 
Banks 68 961 


Firestone Cot Mills i. 48 





Firestone Tire & Rub 5s "42 
First Bohemian Glass 7s 57 
Fla Power Corp 5448-1979 
Florida Power & Lt 5s 1954 


Gary E! & Gas 5sser A 1934 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 oa 


General Bronze 6s8....1940 
General Motors Acceptance 


Gen Pub Util 64s A.19560 
Gen Refractories 6s... 1938 


its 

Gen Vending 6s_...-.- 1937 
Gen Wat Wks & El 5s. 194% 
Georgia Power ref 5s... 1967 
Georgia Pow & Lt 5s_.1978 
Gesfurel 6s x-warrants 1953 
Gillette Safety Razor 5s "40 
Glen Alden Coal 4s-.-. oer 
Glidden Co5%s-_-.-..-- 935 
Gobel (Adolf) 6 s-.- 1938 
with warrants....------ 
Godchaux Sugar 7 4s-.1941 
Grand (F W) Prop 68.1948 
Certificates of deposit --- 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 4s. 1950 
Great Northern Pow 5s °35 
Great Western Pow 5s 1946 


cult States Util 5s...1956 
Hackensack Water 5s. ion 


5s series 
Hall Printing 5 4 og a sae ipa? 
Hamburg Electric 7s..1935 
Hamburg El Under 5s °38 
Hanna (M) 6s. ---.--- 1934 
Hood Rubber 5 4s-_.--1936 
PMP TRE PE ELE 1936 
Hovston Gulf Gas 6s. .194% 
6s with warrants. 1943 
Hous L & P Ist 44s E. pe 
5s series A__..-.-.- 1953 
lst & ref 434s ser D.1978 
Hudson Bay M & S 68.1935 
Hung-Italian Bk 7 4s_1963 
Hygrade Food 6s A..194% 
6s series B._.....-.- 1942 


48 52% 
48% 53% 
66% 68% 


81% 82 
44% 48% 
44% 48 
106% 107 
50% 50% 


103% 104 
103 104% 


106% 106% 
107% 108 
102% 102% 
102% 102% 
102% 103 
10834 108% 
109 109 
107 108 
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Sales 
jor Range Since Jan. 1 Week's Range| for Range Since Jan 1. 
Week. of Prices Week. 

Bonds Continued)— YS High. Bonds (Continued)— Low. High. $ 
Illinois Central eentetes 310,000 95% Mar | WN Y & For Inv 5s 1948 

Sisontamnpas nab oma 1934 8,000 Apr with warrants......... 81 81 5,000 

weesencccnse 937 211,000 Apr | N Y Penna & Onio 4448 '35 101% 101%} 25,000 
mT ereeane Util 58.1957 34,000 May | N Y¥Y P&L Corp Ist 4s 67 92 93%} 98,000 
Ill Pow & L Ist 68 ser A'53 80,000 May | NY — G & E 4s. 1930 77% 79%} 60,000 

Ist & ref 544s ser B_1954 27,000 BE I | Beh enctadtanneééen 962 90 91%} 2,000 

ist & ref 5s ser C...1956 112,000 Apr NY & Westeh't Lite ds 2008 965% 97%} 11,000 

S f deb 544s _.May 1957 35,000 Apr BRS ey OF 104% 104%] 1,000 
Indiana Electric Corp— Be Falls Pow 68. 1980 107. i084} 35,000 

6s ’ So eee 8,000 Feb 5s series A__....... 959 106 106 7,000 

64s series B____-_- 1953 5,000 Apr | Nippon El Pow 6s. “1958 77% 78 36,000 

5s series C_......... 1951 15,000 Apr | No American Lt & Pow— 

Indiana Gen Serv 5s__1948' 1,000 Apr 5% notes......... 1935 100% 100%} 2,000 
Indiana Hydro-Elec 5s '55 15,000 Apr 5% notes.........-. 36 99% 100 18,000 
Indiana & Mich Elec 5s "55 6,000 Apr 5\sseries A__..... 56 52% «+55 95,000 

le Rit lit enone 1957 2,000 Apr | Nor Cont Util 54s. -..1948 34% 36 18,000 
Indiana Service 58... 1950 68,000 Apr Indian G & E 6s 1952 93% 94 4,000 

Ist lien & ref 5s__..1963 79,000 Apr | Northern Indiana P 
Indianapolis Gas 5s A .1952 6,000 Apr 5s series C_........ 76 78%} 13,000 
Ind’ polis P & L 5s ser A °57 120,000 Apr 5sseries D_........ 1 75% 76%] 15,000 
Intercontinets Power 6s °48 3,000 Apr 4sseries E.._.... 1970 72 47,000 
International Power Sec— No Ohio P & L 5s-..1951 97% 98%] 27,000 

oer one 65,000 Mar | Nor Ohio Trac & Lt 5s '56 94 95 11,000 

7s series E_.......- 1957 8,000 Mar | NoStates Pr ref 4}48..1961 91% 92%4/144,000 

7s series F_....... 1952 5,000 Mar 5% % notes. ....... 1940 % . 92 14,000 
International Salt 5s_.1951 23,000 May | N’ western Elect 6s... 1935 79% 80 3,000 
International Sec 5s..1947 15,000 Jan | N’western Pow 6s.... 22% 25 24,000 
Interstate Ir & Steel 5 4s'46 4,000 Apr Certificates of deposit... 21% 22%] 2,000 
Interstate Nat Gas 63.1936 3,000 May | N’western Pub 5s 1957 69 71%} 9,000 
Interstate Power ent 89,000 Feb | Ogden Gas 5s8_....... 96 96%| 41,000 

Debenture 6s....-.. 1952 55,000 Apr | Ohio Edison ist 5s....1960 93% 94%|165,000 
Interstate Public sexta Ohio Power ist 58 B..1952 103% 105 27,000 

SRG Lo nccoscca 1956 13,000 Feb lst & ref 448 ser D 1956 100 10134|125,000 

4\%e series F_..._.- 1958 60,000 Feb | Ohio Public Service Co— 

Investment Co of Amer— 6s series C......... 1953 98 98 5,000 

5s without warr_._.1947 3,000 May 5sseries D......... teas 90% 91%] 22,000 
lowa-Neb . & P 58... 1957 83,000 Apr 54s series E_...... 92% 92%] 14,000 

56 series B.....-.. 961 39,000 Apr | Okla a yt Elec ta. 71980 93% 9534) 66,000 
Iowa Pow a Lt 4348_..1955 58,000 Apr 6s series A......... 89 904} 25,000 
Iowa Pub Serv 58-_---- 1957 131,000 May | Okla Power oa Water 5s '48 56% 57% 

Italian Superpower of De) Oswego CO 194) 65 

Deb 68 without war. 1963 16,000 Apr Pow 56. .1940 90% 91% 
Jacksonville Gas 5s-..1942 68,000 Feb | Pacific Gas & El 
Jamaica Wat Sup 5s 1955 4,000 May 1st 68 series B...... 1941 108% 109% 

Jersey CP & L448 C. — 9 80,000 Mar lst & ref 5148 ser C.1952 105% 106% 

5s series B__..-.-.- 100 74,000 Apr 5s series D._..... 103% 104 
Jones & Laughlin 58_- 1999] ,000 May lst & ref 4s E....1957 98% 99% 

& El 68... 2022 ,000 May lst & ref 44s F.... 98% 99% 
Kansas Power 58__..- 947 ,000 Apr ! Pacific 79% 81 
Kansas Power ht— | Pacific Pow & Ltg 58. .1955 48% 51% 

6s , See: 1 ,000 Apr | Pacific Western 6}48'43 

5s TERE ,000 Apr With warrants........-. 291 92 
Kentucky Utilities Co— Palmer Corp 68..-...- 1938 97% 99 

lst mtge 58__....-- 1961 ,000 Mar | Park & Tilford 6s8----- 1936 86 

648 series D.....- ,000 Apr | Penn Cent L & P 4s 1977 81 81% 

8 FT eitioins 1955 ,000 Apr ee ee 1979 87% 88% 

5s series I__....... 1969) 000 Mar | Penn Electric 4s F_...1971 72% 75 
Kimberly-Clark 58_..1943 ,000 Apr | Penn Ohio Edison— 

Koppers G & C deb 58 1947 ,000 Mar 6s series A ex-warr..1950 G % 73 

Sink fund deb 544s8.1950 ,000 May Deb 5 4sseries B...1959 69 
Kresge (S 8) Co 58__..1945 ,000 Apr | Penn-Ohio P & L 5s peat: 101% 102 

Certificates of deposit... - 8,000 Apr | Penn Power 58.....-- 1956 101% 103% 

rus Se 6sC . .1947 96 
Laclede Gas Lt 544s__1935 20,000 Feb 5s series D....--.- 88 9 
Larutan Gas Corp 64s '35 Penn Telephone 5s C. . 1960 100% 100% 

with privilege._......-- o Apr | Penn Water Pow 448 B '68 104 104 
Lehigh Pow Secur 68. . 2026 : Feb Re SES: 940 108 108% 
Lexington Utilities 58.1952 Apr | Peoples Gas L & Coke— 

Leonard Tietz 7 %s__.1946 4s series B_.....-..- 1981 78 79% 

Without warrants --- . _- Mar 6s series C_...-.-... 1957 94% 96% 

Libby McN & Libby 5s "42 Apr | Peoples Lt & Pr 5s8__..1979 2% 3% 
Lone Star Gas 5s. ...-. 1942 Mar | Phila Electric Co 5s..1966 110% 111 

Long Island Ltg 6s. _.1945 Apr | Phila Elec Pow 5%s-_.1972 107% 108% 
Los Angeles Gas & Elec— Phil Sub Co G & E 48'57 105% 105% 

3 ee 1939 Apr | Piedmont & Nor 5s. ..1954 89% 91 

54s series E_..-.-- 1947 Apr | Pittsburgh Coal 6s....1949 99% 100 

5 4sseries F_.___..1943 May | Pittsburgh Steel 6s_..1948 91 92 

OR re 1961 Apr | Pomerania Elec 6s_~...1953 40 40 

_ eee epee 1942 Apr | Poor & Co 68....-.-.. 1939 90 90% 
Louisiana Pow & Lt 5s 1957 Apr | Portland Gas & Coke 5s 40 90% 91 
Manitoba Power 548.1951 May | Potomac Edison 5s...1956 98 100 
Mansfield Min & ee 4\48 series F____--.-. 1961 91 92 

7s ex-warrants.--_.- Apr | Potomac Elee Pow 58.1936 105% 105% 

a | Gas deb 58_.-.-.- 1955 Apr | Potrero Sugar 7s_-..-.- 1947 27 2 
Saree 946 Apr PowuCerevsartrs B’5¥ 75% 76 
McCord Rad & Mitg— Power Corp of N Y— 

68 with warrants. -__1943 Apr Rg i RE ok 947 62% 63% 
Melbourne El Sup 7 ks °46 Jan 64s series A_._....-. 1942 88% 88% 
Memphis Pow & Lt 5s 1948 Apr | Power Securities 68. ..1949 
Metropolitan Edison— American series. ...-.--- 59% 61% 

4s series E_.....-.- 1971 May | Prussian Electric 6s. .1954 53% 55% 

5s series F_...._--- Apr | Pub Serv of N H 4s B ’57 99% 100 
Mid States Petrol 6 4s 1945 May | Pub Serv of N J pet ctfs-_-- 115 116% 

Middle West Utilities— Pub Serv of Nor Illinois— 

5s ctfs of deposit... 1932 Feb let & ref 58........ 1956 87 88% 

5s ctfs of dep._....- 1933 Feb 5s series C__......- 1 85 86% 

5s ctfs of dep_._-..- 1934 Feb 4s series D...--. 1978 78% 79% 

5s efts of deposit. ..1935 000 Feb 44s series E_...-.-.- 1980 77% 78 
Midland Valley 5s. ...1943 000 Apr lst & ref 44s ser F. Fe 77 79 
Milwaukee Gas Lt 4148 '67 132,000 Apr 6 4sseries G__...-- 97% 98% 
Minneap Gas Lt 434s. 1950 46,000 Apr 6s , ee 1952 92% 93% 

Minn Gen Elec 5s....1934 111,000 Apr ; Pub Serv of Oklahoma— 
Minn P & L 44s-..-.- 1955 29,000 Apr 5s series C......--- 1961 86 86% 

Ts eas aft anise arden’ 955 42,000 May 5s series D_....--..- 1957 85% 88 
Mississippi Pow 5s8_..1955 29,000 Apr | Pub Serv y Subsid 54s. 1949 83 85 
Miss Pow & Lt 5s__..1957 75,000 Apr | Puget Sound P & L 5849 54% 56% 
Mississippi River Fuel— lst & ref 5s series C.1950 51% 54% 

6s with warrants. _.1944 3,000 Apr lst & ref 448 ser D.1950 46% 50 
Miss River Pow Ist 5s 1951 1,000 Apr | Quebec Power 5s8-..--.- 1965 99% 99% 
Missouri Pow & Lt 534855 7,000 Apr Queensboro G £ E side 7 87 87% 
Missouri Public Serv 5s °47 36,000 Feb | Reliance Mgt 5s.-.--- 1954 
Monongahela West Penn— with warrants......---- 76 76 

Pub Serv 5} ser B_1953 88,000 Apr | Republic Gas 6s-_----- 1945 3239 
Mont-Dakota Pow 54s 44 1,000 May cates of deposit. -.- 30% 37 
Montreal L H & P Con— Rochester Cent Pow 5s '53 42 45 

Be & Set B08 A. 3081 27,000 May Ry & Lt 56.1954 109 109% 

5s series B_....--- 970 3,000 May | Ruhr Gas Corp 6 4s8..1953 45 47 
Munson § 5S Line 6 ¥s_ 1987 Ruhr Housing 6 4s-_-..1958 38 39 

With warrants.....--.-- 26,000 Feb — (Jos T) & Sons— 

Narragansett Elec 5s 4 "67 23,000 ee ee ee ome 1943 101 101 

5s series B_........- 957 11,000 Mar Bate Harbor Water Power 
Nassau & Suff Lt So771045 3,000 Apr SMG. edocccoqossos 1979 103% 104% 

Nat Pow & Lt 68 A__.2026 28,000 Feb | St Louis Gas & Coke 6s '47 8% 10 

Deb 5s series B__..2030 31,000 Feb | San Antonio Puuvlic pear 
Nat Public Service 5s 1978 58 a RS a 1958 89 90% 

Certificates of deposit - -- 112,000 Feb | San Joaquin Lt & Pow 
National Tea 5s. ...-.- 1935 20,000 102 Mar Se series D........- 1957 93 93 
Nebraska Power 448.1981 15,000 102%4 Apr | Sauda Falls 5s_-._--- 1955 108% 108% 

6s series A_........ 2 10,000 he May | Saxon Public Wks 6s. .1937 62% 62% 
Neisner Bros Realty 68 '45 9,000 Mar | Schulte Real Estate 6s 1935 
Nevada-Calif Elec Ae = 123,000 Apr with warrants__....--.-- 10% 10% 

New Amsterdam Gas 5s °48 18,000 Apr without warrants. --.- -- 9% 9% 
N E Gas & El Assn 58.1947 Feb | Scripp (E W) Co Bia. 1943 88 893% 

Conv deb 58.....-- 1 Feb | Seattle Lighting 5s-..1949 34 36 

Conv deb 5s....-.-.- 1950 Feb | Servel Inc 5s__....-..-. 19. 88 88% 

New Eng Pow Assn 5s. 1945 Apr | Shawinigan W & P 448 '67 92% 92% 
Debenture 548._..1954 Apr 44s series B_....-.- 92 92% 
New Ori Pub Serv sie 35 35 Apr lst 56 series C_.-..- 1970 99% 100% 

68 series A_......-. Apr t 44eseries D_...1970 92% 92% 
oo ee Mar | Sheffield Steel 5148. ..1948 99% 99% 
N Y Central El 5s-..1950 May “ Sheridan Wyo Coal 6s. 1947 45% 45% 
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3074 Financial Chronicle May 5 1934 
Friday Sales 
Week's Range Since Jan. 1. Foreign Government Last |Week's Range, for Range Since Jan. 1. | 
of Prices. and Municipalities Sale of Prices. Week. 

Bonds (Continued)— Low. Low. High. (Concluded) Par\ Price. |\Low. High. & Low. High. 
Sou Carolina Pow 58..1957 75 51% Jan| 76% Apr | Mortgage Bank of Bogota 
Southeast P & L 68_..2025 7s issue of May '27..1947/_.-.--- 22 22%; 9,000; 15 Jan| 22% May 

Without warrants....-.-. 68% 43% Jan| 74% Apr 7s issue of Oct ’27_.1947|-_.--.-- 22 22%| 11,000) 16 Jan| 22% May 
Sou Calif Edison 58...1951 104% 93% Jan) 105 Apr | Mtge Bk of Chile 68...1931| 14% 12% 14%) 43,000 8% Jan| 15% Feb 

Refunding 5s June 1 1954 104 93% Jan} 105 Apr | Parana (State) 73....1958| 12%| 12% 12%| 36,000 8% Jan| 17 Feb 

Refunding 58 Sep 11952 103% Jan| 104% Apr Rio de Janeiro 6}4s_..1959) 16 16 16%| 7,000}; 14% Jan} 19% Feb 

Gen & ref 58....... 1939 106% 102% Jan| 107% May — Govt— 

Sou Calif Gas Co 4s. 1961 94 Jan} 9 Apr WU denadadbbanee 1919 5 4 5 49,000 2% Jan 5 Mar 

196 £68. la wancercse 1957 100% 89 Jan| 101% Mar htm certificates. ._..1919 5 3% 5 (|598,000 2 Jan 5 May 
Sou Calif Gas Corp 58.1937 98 83% Jan| 98% Apr SiS 1921 5 3% 5|187,000| 2% Jan) 5% May 
So Counties Gas 4148. 1968 92 89% Feb) 94% Apr Bite certificates. __.1921 5 3% 45 |196,000 2% Jan 5 May 
Sou Indiana Ry 48__..1951 67% 51% Jan} 73 Apr | Saar Basin Cons Co 7s 1935/__._-- 120 120 1,000} 108 Jan| 120 Jan 
Sou Natural Gas 6s... 1944 J) eae 1945; 28 26 28 6,000; 18% Jan| 31% Apr 

Onstampes ADEE: 4 4 a 7446 Age Santiago 78_.....-_-. 1949' 10 9% 10 3,000! 5% Jani 13 Feb 
gees anes iar he 7Si 63 42 Jan| 6434 Apr | _.*.No par value. a Deferred delivery. m Sold under the rule. 7 Sold for cash. 
Southwest G & E 5s A. 1957 86 62% Jan| 89 Apr | * Ex-dividend. 

"Sea 1957 86% 63% Jan| 88% Apr Abbreviations Used Above.—“‘cod” Certificates of deposit. ‘‘cons’’ Consolidated. 
S’western Lt & Pr 56..1957 68 47 Jan} 69 Apr | “cum” Cumulative. “conv” Convertible. “m’ Mortgage. ‘‘n-v’ Non-voting 
S’western Nat Gas 68.1945 52 34 Jan Apr | stock. ‘“‘v tc” Voting trust certificates. w i’ When issued. ‘“w w” With war- 
a Wen bated & Lt rE a. ‘6 po = ees R + rants. “x w’ Without warrants. 

"West Serv 6s A 19 an ay é Cash sales in which no account is taken in computing the range are given below: 
Staley Mfg 68..--...- 1942 100% 87 Jan} 101 Apr American Rolling Mill 44s, 1933, May 1 at 108. 

Stand Gas & Elec ..e 80% 43% Jan] 88% Apr 2 Deferred delivery sales in which no account is taken in computing the range 
, —eaaieoe 80 43% Jan} 88% ADF | are given below: 

Debenture 68...... 1951 53 32% Jan| 58% Apr Associated Gas & Electric 5\%s, 1938, May 1 at 17%. 

Debenture 6s. Dec 1 1966 52 32% Jani 59 Apr Pacific Western Oil 64s, w w 1943, May 2 at 90%. 
andesd Lavess 5)40. 1980 - 646 a 4 re Sullivan Machinery, April 28 at 13%. 

-warrants_.... 2 h M 0. M y . 
Stand Pow & Lt 6s... 1957 50% 29% Jan| 57% Apr y 25 shares idvale Co. sold on May 3 at 28, ex-dividend 
Stand Telep 5%s....-. 1943 21% 18 Jan Jan 
Stinnes (Hugo) Co CURRENT NOTICES. 
7s without warr Oct 1 ‘36 48 48 Jan) 58 Jan 
neesiine ocee 1936 48% 47 Mar) 55 Feb —Robinson & Co., Inc., municipal bond brokers-counselors, Chicago, 

78 owe warr....1946 47 Hs an ro om announce that Carroll G. Taylor, who has been closely identified with Joint 
Sun Oil deb 5¥48-----1930 104% 5 103 Jan| 106 Mar | Stock Land Bank securities for more than 15 years, has been elected execu- 
Sun Pipe Line 5s-_-_--- 1940 ame % 2,000} 101 Jan| 104 Mar | tive Vice-President of their company. 

“in on i970 ro ao] or eee Bes Janl S1° Adr| —The Continental Bank & Trust Co. of New York will supervise the 
i canis hile samiaiooes ene 7,000 Jan| 97% Apr | preparation and certify to the genuineness of signatures and seal of, and also 
a lst m st 5a. 1944 10644 108 ) 20,000} 103% Jap} 108 May | act as fiscal mt of, $500,000 coupon 3% sewer bonds of the Town of 

5% n SRS 103% 104 47 ,000 98% Jan 104% Apr Greenwich fom " sf + 
Sytneune _ 5\s....1954 107% 107%| 1,000) 103% Jan} 108 Mar . fz 

5s series B......... 1957 105 3,000} 100 Jan| 107 Apr —Benjamin & Ferguson, members New York Stock Exchange, announce 
Tennessee Ege ob toh ans a joa ae -_ pt = the admission of Theodore D. Carlson to general partnership. Mr. Carlson 
Terni Hea tee 446 1953 82 17,0001 74  Jan| 86% Apr | Das been associated with the firm for several years in a statistical and sales 
Fee mcs IS S| ac Bigs 0] ae das] hxc fe | en 

‘exas Elec ce 58. 4 A aD pr cali 
Texas Gas Util 68....1945 151% 21,000 14% Janl 25 Apr R. W. Pressprich & Co. have opened a branch office in Philadelphia 
Texas Power & Lt 58.-1956 91% 59'000| 67% Jap 92% May | in the Girard Trust Co. Building, under the management of John R. 

__ SR ee 937 = % 58,000 ~ % Jan 103 Apr | Woolford, who have been connected with them for several years. 
Thermeid Go 68 w w..1934 75% 35’so0 ~ pd 1 45 ve 4 —S.B. Chapin & Co., members New York Stock Exchange, announce 
am, stamped. ....... ze 3,000] 55 Jan) 76 Feb | that Garrett Mott, Walter Morrow and Frank A. Beebe have become 

de Water Power 58.1979 20,000} 50 Jan| 71% Apr | associated with them at their main office in New York. 

Toledo Edison 5s-.... 1962 101% 02,000} 86% Jan} 102 Apr 
Twin City Rap Tr 548 '52 50% 31,000} 23% Jan) 58 # «Apr —Fenner & Beane announce that Alan S. Meyerhoff has been appointed 
— oS leo Ltd Power 944 50,000} 38} Jan| 51% Apr | manager of their Atlantic City office, and Henry F. Jordon manager of the 
on Elec ‘ower— 
stele 1967 104% 6,000| 95% Mar 105 Mar investment department in the Cleveland office. 

Pe bdinwdandimand ioe? 102 22,000] 92 Jan| 103% Mar —Charles L. Babcock Jr. & Co. of this city announce that E. H. Babcock, 

Un Gulf Corp 5s July 1 '50 105 98,000} 101% Jan) 105% Apr | formerly of the National City Bank is now associated with them. 

United Elec N J 4s_...1949 105 9,000 Jan} 10544 May 

United El Serv 7s x-w. 1956 84 8,000} 73% Jan Apr —Kidder, Peabody & Co. announce the establishment of a department 

es ~7 ‘wmrmmncemnctens open ort RS pty pees oo%6 - to specialize in Government bond trading, under the supervision of Philip 
ie eas , ar apn 

United Li & Pow 63...1975 47% 60'000] 2734 Jan| 52% Apr S. Patton, formerly with Hemphill, Noyes & Co. 

Se Apr 1 sone 77% 10,000 Jan} 79 Apr —Announcement is made of the formation of Sey & White to conduct 
Unt ea Lt & ins pomette “on payne 353% ya . ted a general investment security business with offices at 29 Broadway. This 

—! “"49 81 38/000 Jan} 82% Apr firm succeeds W. F. Sey & Co., Inc. 
68 eek or 1973 46 14,000} 28% Jan} 52 Feb —George W. Beaver, formerly with the N. W. Harris Co., Inc., is now 
U p Rubber— associated with F. 8. Moseley & Co. in their New York office as manager 
itt 1936 101 23,000 Jap} 101% Apr | Oo en icipal di 
05455 serial notes 771986 100% 10,000] 8934 Jan| 10134 May | f the municipal department. 
Gis 2 % serial notes... 1936 ante 2,000} 77 Jan} 99% Apr —B.J. Van Ingen & Co., Inc., 57 William St., New York, is distributing 
24 % serial notes... 1937 98 4 70% Jan) 99% ADI! 4 pooklet containing an analysis of the municipal light and power system 
6% % serial notes__.1938 97 69% Jan} 99% Apr 
O45 2 serial notes. ...1989 9734 69 % Jan| 98% Apr of Seattle, Washington. 
al notes._.1 O41 % 6 Jan Apr —tThe Southern Minnesota Joint Stock Land Bank is the subject of 
yey «versace homme Sa rts} a fa i a comparative analysis issued by C. G. Novotny & Co., Inc., 80 Broad 
va Hise & Power 58_..1955 100 89 Jan| 101% Apr | Broad St., New York. 

“st ref bs wer B-----1060 A fl — 76 74 —James Talcott, Inc. has been appointed factor for Earl W. Thomas 

Miduhphschpuuicons 65% 47% Jan| 70 Apr | Shoe Co., Inc., Henniker, New Hampshire, manufacturers of ladies’ shoes. 
Waldorf-Astoria Goro —Saunders, Ashplant & Co. of New York, specialists in Canadian 

arran 1 . Z " 

3 poy of Game tone ‘4 10x bo rr = securities, announce that Edwin F. Peet is now associated with the firm. 
wus Poltes De soleil 1937 i” , 96% Jan} 103 Feb —-W. R. K. Taylor & Co., members of the New York Stock Exchange, 
Wash Ry & oe Ht pA y Je ++ to ye announce the removal of their offices to 120 Broadway, New York. 
baa Mheiemag 2 owes Gs. = es % 4 i 96 Apr —aAugustus B. Field Jr., a member of the New York Stock Exchange, has 

D Elec o8-... an} 71 Apr | been admitted to general partnership in Joseph Walker & Sons 
%% “ 
wee — Bape gt apes - + 10155 ro —WwW. C. Simmons & Co. have admitted Thomas Trager, formerly with 
West Texas Util 58 A_ 1957 64% 46 Jan} 67% Apr | G. M.-P. Murphy & Co., to general partnership in their firm. 
ee eet Ce “ 25  Jan| 46% Apr | , —Alford & Didrichsen of this city announce that William J. Budd, 
Western United Gas & Elec PF | rormerly of Gertler & Co., has become associated with them. 

Ist 544s series A____1955 86% 65 Janj 88 May —Clinton Gilbert & Co., 120 Broadway, New York, have issued an 

Wise Elm poe te A. 1964 10437 ig — ioene rr analysis of Central Hanover Bank & Trust Co. capital stock. 
Wisc-Minn Lt & Pow 5s '44 88% 64 Jan| 90 Apr —First La Salle Co., Chicago, announce the removal of their offices 
bi “4 Pow . Lt 5s v.22 ty 59% Jan} 79% Apr | to larger quarters at 11 So. LaSalle Street. 
Wisc Pub poergrs-osanee 96 78% = oo an —Wallace & Trost of Bufaalo, N. Y. have reopened their New York 
——- why co 58...1941 4 66 Jan} 90 Apr | office and are located at 25 Broad Street. 
Bye Co S5...... 1637 4 76 =6Jan) 98 = Apr —E. A. Pierce & Co. has opened a branch office in Texarkana, Tex. xe 
pte y me Cesrament under the management of L. L. Tidwell. 
n unicipalities— —Bristol & Willett, 115 Broadway, New York, are distrbuting the May 
i. ia : brn patos 23% 2,000] 18% Jan| 28 Mar issue of their Over-the-Counter Review. 
ireaaitabaae 5) 26% 14,000} 19% Jan| 27 May —Ballman & Main, municipal bond dealers of Chicago, have moved 
Buenos Aires haan a ees. ae their offices to 105 W. Adams Street. 
is ie hada © alates , 1 Jan} 50 Mar —wW. M. Weston Jr., has become associated with Doty, Fay & Co. in 
7s stamped__...... 1952 41% 3,000} 25 ee is . : 

PMNS cpitnaliwicncwe 1947 51% 1,000 2574 = e, P By charge of their Boston office. 

748 stamped..._.. 1947 46 2,000} 31 Jan} 48 Apr —J. R. Bridgeford & Co. announce the removal of their offices to 57 
Powergel ay 11% 6,000; 8 Janj 16 #£Feb| William Street, New York. 

Prov ee 593%, 33,000] 50 Jani 73 Feb —Vanderhoef & Robinson announce the removal of tueir offices to 31 

6s series A_.__..- 52 45 20,000} 43 Jan| 70 Feb | Nassau Street, New York. 

Danish 54s.--......- et 77% ye 80 Jan} 89 Apr —R. H. Jonnson & Co., Inc. have moved their offices to the fifth floor 
Pad Sorkrtad + hab ete ’ 62% Jan} 80 Feb | of 70 Wall Street, this city : 

D ° ° 

a oe eres 653 9,000 Jan| 69% Mar —Bleecker, Park & Co. are-now located in their new offices at 120 

German cae Munie 7s '47 37% 7,000] 35% Apr] 59% Feb | Broadway, New York. 
oon---ee- 1947 3444 12,000 Apr] 57% Feb —Hetfield & Co., Inc. announce the removal of tneir offices to 63 Wall 
Hanover (elegy) 78....1939 34% 5,000} 34 Apr} 53 Feb | street, New York 
Hanover (Prov) 6 48_.1949 38% 12,000} 363% Apr) 55 Feb : " 
tages Nites Be (Finland)— —Jas. P. Cleaver & Co., Inc. have changed their address to 19 Rector 
st mtge colls f 78..1944 98% 58,000} 86344 Jan] 100% Apr | Street, this city. 
1 Peru 68 as i aoe 19% - i 4 —J. Walter Bell & Co. have moved their offices to 57 William Street, 
Medellin 7s ser E----- 951 13% 13,000] 10% Jan| 20% Feb | New York. : 
} Mendoza 7}48...-...- 1951 45 7,000} 2634 Jan} 4544 May —Hicks & Byrd are now located at 67 Broad Street, New York. 
a -------------- 40% 11,000 % Jani 42% Apr! —P.B. P. Gould has moved to 120 Broadway, New York. 
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Quotations for Unlisted Securities—Friday May 4 


Port of New York Authority Bonds. Public Utility Bonds. 


Bid | Ask Btd Par, Btd , Ask Par 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C N Y Wat Ser 5s 1951._M&N 
series A 1935-46 M&S} 89 | 94 1938-53 I&J o 85 


Norf & Portsmouth Tr 5s '36 
Old Dom Pow 5s. May 15°61 
Geo. W: 


ba ” 1 7..5& Biche meds : Elee be 1 i003 

.20) 4.10 Holland Tunnel 4 8 series E nsylv: 

4\4s ser B 1939-53_.M&NI 04.25! 4.15 1935-60. - M&s 3 Federated Util 5s 67 M&S Peoples L & P 54s p41 155 
= ae er 5s My J&JI Public Serv of Colo 6s 1961. 

U. Ss. Insular Bonds. owa 5o 4s 1950_J&J 6 Roanoke W W 5s 1950_J&J 


Kan City Pub Serv 3s 1951- Sierra & San Fran 2d B 58 '49 
Philippine Goverment Bid. Ask Bid Keystone Telephone 5 5s a 4 United Wat Gas & E §s 1941 


95 | 98 |leonotulu 58 Louls Light Ist 58 1953-A&O if 
Beat Seca” b meertase Mais, | a Gola Mae 

8 July 812 2 Aug ii 
be April 1955 103 *|| 28 Noy 1 1938 Public Utility Stocks. 
Govt of Puerto Rico— Par 


54s Aug 1941 104 {106 4s July 1958 Alabama Power $7 pref_100 
Hawaii 44s Oct 1956 y 5s July 1948 Li 





























7% preferred 
Illinois Pr & Lt Ist pref...* 
87 preferred 3 in snaien Water Supply pt30 
a ca Water Supply ptf. 
Federal Land Bank Bonds. Atlantic City Elee $6 pret.* Jersey Cent P & L $7 pt.i00 
Ask tty tm ? pf. 100 Kansas Gas 
4s 1957 optional 1937. M&N 10012 1943 opt 1933....jJ&J m am hiec Dref_- 
4s 1958 optional 1938.M&N 1953 opt 1933... .J&J Broad River Pow pref. 100 34 Long Island Ltg 6% pt. 100 
44s 1956 opt 1936_...J&J 1955 opt 1935_...3&J Buff Niag & East pr pret_25 7% preterred 100 
4s 1957 opt 1937... J&J 1956 opt 1936_...J&J Carolina Pr & Lt $7 pref._* Memphis Pr & Lt 7% pref.* 
4%s 1958 opt 1938_.M&N 1953 opt 1933_.._J&J Cent Ark Pub Serv pref.100) 54 Metro Edison $7 pref B...° 
Se 1941 optional 1931-M&N 1954 opt 1934... J&J — Le <=. ae ee on ees it ee 
4s 1942 opt 1932... M&N 100% Qase Pr Ss Lt en ail m raphe tng Power oe. ae 
ent Pub Serv ne 4 °o ic Serv pref... 
New York State Bonds. Cleve Elec Ill $6 pret -- -100 
Bid) Ask Columbus Ry. Pr & Lt— D 100 
‘ World War Bon 100 Nassau & Suffolk Ltg pf 100 
to 1935] 52.25] 1.25|| 438 April 1933 to 1939__| »2.50| 2. -50 preferred B Nebraska Power $7 pret.100 
- 1945) 63.25 3.00 4s April 1940 to 1949 Consol Traction (N J) - = 100 ..-|| Newark Consol Gas 100 
Lee hed 1971| 03.50) Institution Bulldine—- | Consumers Pow 5% pref.* New Eng Pow Assn 6% pf100 
Mar 3. ~~~ ae Saas 1983 to 1940 6% preferred 100 83 ||New Jersey Pow & Lt $6 pf * 
Highway Impt 4s Sept’ 3.| 11912] --.|| 4s Sept 1941 to 1976 :20| 3:10 | continental Gas & Bi Northeru States Pr $7 pf 100 
Canal Imp 4\%s Jan 1964___} 118 ena wy Improvement— $7 preferred 100 54 Philadelphia Co $5 pret 50 
ae SO Eee Sree See) EP | eee ty wee" yd : -10 | Dallas Pow & Lt 7% pref 100 101 ||Somerset Un Md Lt_..-100 
Barat Or4s3 1042 to 46] D3. ° Dayton Pr & Lt $6 pref_100 98 ||South Jersey Gas & Elec_100 
= an - : Derby Gas & Elec $7 pref_* 6812||Tenn Elec Pow 6% pref-100 
* Essex-Hudson 100 .--||United G & E (N J) pref 100 
r 1 onds. oreign owe ri y ec com... 

k City Bond Foreig Lt & Pe nite 80 ||Wash Ry & El 100 
Gas & Elec of Bergen...100) 100 ---|| 5% preferred 100 
Ld inn Hudson County Gas-....100 ...||Western Power 7% pref.100 

4 4 
d3 4s May 1954___ 10014| 100%, Investment Trusts. 
a3 \%s Nov 1954 10014) 10034 
10014] 10034 Par; Btd 
a4s M & N 1957 to 1959____ 10014/1003%, | Administered Fund - ° Major Shares Corp 
10314|1033, | Amer Bankstocks Corp - --- " q Mass Investors Trust 
y -| 10314)103%, | Amer Business Shares 3 : Mutual Invest Trust 
c4\%e Feb 15 1933 to 1940__| 04.25] _ ‘ 10314|103% | Amer Composite Tr Shares. 
a4%s March 1962 & 1964_. 10314)103%4 | Amer & Continental Corp-- Nation Wide Securities Co. 
a4\s Sept 1960 Am Founders Corp 6% ptf 50 Voting trust certificates. - 
a4\%s March 1960___ 1017g|10214 7% preferred 50 N Y Bank & [rust Shares_. 
103%4|10414 | Amer & General Sec cl A..* 6 ||No Amer Bond trust ctfs_-.- 
a44s April 15 1972 10014 a6s Jan 25 1937 105 |10512 $3 preferred No Amer Trust Shares, 1953 
Amer Insuranstocks Sere. 
a@ Interchangeable. 0} Basis. c Registered coupon (serial). . Assoc Standard Oil Shares... 
New York Bank Stocks. jee cero pe py Bde 
Par ar Basic Industry Shares 
Bank of Manhattan Co..10 Nat Bronx Bank Saten ee te aos 
Bank of Yorktown Nat Safety Bank & aoe 


Chase 

Canadian Inv Fund Ltd-_-..-. A - Plymouth — Inc cl A. iéo 
City (National)... .... 12 4% c Peoples National 100 

Central Nat Corp class A.-. Quarterly Inc Shares 
Comm’! Nat Bk & kacee 155 ||Public Nat Bk & Tr Class B - Re ntative Trust Si 
Fiatbosh Sedotl.~---100] "a0 [48 |{Yorevile vai Bako 100 ge en, RUMP SE 

tbush Nationa or le (Nat Ban a 
J Second Internat Sec cl A... * 

Kingsboro Nat BE -<—=- Series AA 






















































































Trust Companies. 


To0| tis 25) 2-901 Steed Cusnisive Su 
Banca Comm Italiana --__100 > mulative — 
Bank of New York & Tr_100 250 > io Selected sian tenses tke. 
Bank of Sicily Trust 2 fi 
Bankers 10 18 





137 
43 
Clinton Trust 50 
Colonial Trust ioo 1312 
Continental Bk & Tr 1514 
Corn Exch Bk & Tr 5 54 

















Bue Fund | 
. ty ni ne 
Guaranteed Railroad Stocks. 

(Guarantor in Parenthesis.) ~—_ Trust 





Dtotdend 
tn Dollars. 








32988 


Indus & Power Security...* 


Southern (New York Cent: Internat Security Corp (Am)}| - 


Canada ral) 100 
Caro Clinchfield & Ohio (L & N AC L) 4%-.--100 
Common 5% stamped 100 

Chic Cleve Cinc & St Louis pref (N Y Cent) -. 100 

Cleveland & Pitteburgh (Pennsylvania) 50 
Betterman stock 

Delaware (Pennsylvania 

Georgia RR ¢ Beaking (LaN. ACL) 

Lackawanna RR of N J (Del Lack & Western) -100) ° 

Michigan Central (New York Central) 100 

Morris & Essex (Del Lack & Western) 


18° 
18 


2612 
meee Voting trust ctfs 
614|/;Un N Y Bank Trust C3 . 
5 ~-.||Un Ins Tr Shs ser F 


Telephone and Telegraph nan ol 


Par 

Amer Dist Teleg (N J) com *| 74 New England Tel & Tel.100 

Cincin & Sub Bell Telep..50| 67% Northw Bell Tel pf 644% 100 

Cuban Telep 7% pref...100| 26 Pac & Ati Teleg U S 1%-.25 

Empire & Bay State Tel_100 Roch Telep $6.50 ist pf_.100 

Franklin Teleg $2.50. ...100 So & Atl Teleg $1.25....25 
hi 6 Tri States Tel & Tel 


90 Preferred 10 
Mount States Tel & Tel.100 Wisconsin Telep 7% pref 100 
New York Mutual Tel..100] 17 








~ 


sessssssssssssssssssssssssesess 


Rensseleer & Saratoga (Delaware & Hudson) _100 
St Louis Bridge ist pref (Terminal RR) 100 


2nd preferred 
Tunnel RR St Louis (Terminal RR) 
United New Jersey RR & Canal (Penna) 00 
Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 
Preferred 1 


00 
Warren RR of N J (Dei Lack & Western) ..--.-50 
West Jersey & Sea Shore (Penn) 


* No par value. @ Last reported market. é 














— 
09 C9 CH HEAD S 69 CFD AD INI G9 


Stocks. 





Par 
Fajardo Sugar -...-.... --100 
Haytian Amer s 























o 


Defaulted. Sf Ex-coupon. z Ex-stock dividends. aaiwieie 
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Quotations for Unlisted Securities—Friday May 4—Concluded 





Chain Store Stocks. 






































Par, Bid ; Ask Par, Bid , Ask 
Bohack (H C) com....... *| Allg) 14 |\Lord & Taylor.......-.- 100} 135 | ...- 
7% preferred........ 56 ) 64 lst ery ty a 100} 85 |--.-- 
Butler (James) com....100 1g] 21e|| Sec pref 8%-....----- 100} 80 }-.-. 
. ahinmiienesinaien 100 3%) 74 Melville 8 Shoe pref......100} 96'2) ---- 
Diamond Shoe pref....- 100 ----||Miller (I) & Sons pref...100} 15 19 
MockJuds&Voehr’ger pf 100{ 69 | -.-- 
Edison Bros Stores pref.100} 83 | ....|{Murphy (G C) 8% pref.100} 10712)115 
Fan Farmer Candy 8h pf..*| 32 }.... 
—— (M BH) Stores....*| 1012; 15 }|Nat Shirt Shops (Del)-...-* 11g] -..- 
iiiindhabien afar d eee 00; 84 | 94 ist preferred.......-...| 23 |... 
Py A & P Tea pf...-.... 12344/12712}| 2nd aver piatbbcasewe Bt lscse 
Kobacker Stores pref...100) 3814; ....||Reeves (Daniel) pe... oe 106 ju«ce 
Kress (8 H) 6% pref....- 10} 1053{ 1114||Schiff Co preferred_---- 100} 90 | 94 
Lerner Stores pref...... 100! 90 {100 /|U 8S Stores preferred. -.-_.100 6 9 
Industrial Stocks. 
Par Ask Par; Bid Ask 
American Arch $1......-.. *| 1514) ~..||King Royalty com -...-..-- 8 | 10 
American Book $4.....- 100} 6412) 58 $8 preferred ......------ 72 | 76 
Amer Dry Ice Corp...-..--- 414] 5%s||Locomotive Firebox Co--..* 6 8 
American Canadian Prop..* 1 Macfadden Publica’ns com 6 434) 5% 
American Cigar $6 pref..100; 99 .--||Macfadden Publica’ns pf-- 3419] 3712 
American Meter com..... 10 11'2||Merck Corp $8 pref... -100 122 |126 
Bliss(E Lf lst pref.....-. 50} 2512] 32 ||National Casket.....-.---. 3514) -..- 
BO BOE Bescccsonscss 10 4 7 |" ee : oe tinbe 
Bohn Refrigerator pref. . 100 11 1419|| National Licoricecom...100} 25 | ---- 
Bon Ami Co B common...*| 4012] 4312||Nat Paper & Type pref.100 1 5 
Brunsw-Balke-Col preft..100} 53 | 5512|| New Haven Clock pref-.100) 38 | 44!2 
Canadian Celanese com...*| 181z| 2012}; New Jersey Worsted pref 100) 56 | ----. 
POEs veswesccccs 100 114 {118 || Northwestern Yeast ....100 137 {140 
Carnation Co common....*| ....| ....|/Ohio Leather......-.---- 2012] 2312 
Preferred $7_....---.- 1 97 | -.--|}Okonite Co $7 pref-..-.-- ido 33 
Chestnut & Smith pref..100 6 912|| Publication Corp com-..--- * Dig) 11% 
Color Pictures Inc. .....--- 4 4%)|| $7 lst preferred_-_..-.- 100} 82 | 88 
Colts Patent Fire Arms_...25) 221g) 23!g||Riverside Silk Milis...--- *| 23 2414 
Columbia Baking com-...* 13g] 214||}Rockwood & Co-..--.----- O 26 1 ence 
lst preferred.........-- s 63g) 7%|| Preferred....----.---- 100} 50 | 60 
2d MIE cpncedenss s 2 312||}Roxy Theatre preferred A-.* yy) 61 
Oy or Pub Co $1 com...*| 22%) 25'4||Ruberoid Co....-...--- 100} 314) 33% 
nkiviomed 9012] _...||Standard Screw........100} 64 | -... 
De Forest Phonofilm Corp... ~ 53! 14||Stetson (J B) common....* 9 | 11 
Dictaphone Corp. ..-..-.-- 2012} 2312]| Preferred.....---.----- 5| 14 | 1612 
Si wae bien 1 102 |106 ||Taylor Milling Corp.-.--.-.* 912} 12 
Doehler Die Cast pref... - 64 | ..-..||Taylor Whartor Ir&St com * 13g} 2 
Preferred... ........--- 50 33 | 38 Preferred........--.- 100 5%3) 7% 
Dixon (Jos) Crucible....100} 5712} 62 ||TennProducts Corp pref.50 2 5 
Douglas Shoe preferred..100} 25 | 27 ||TubizeChatilloncum pf.100} 6012) 66 
Draper Corp. ...-.......-- *| 57 | 59 ||US Finishing pref.....-. 100 812} 12 
Driver-Harris pref_..... 100} 8412] 9312||Urexcelled Mfg Co.-.----. 10 234; 3% 
Elsemar Magneto pref. .100 8 | 13 ||\Welch Grape Juice pref..100} 67 | 7112 
Flour Mills of America. -.-..* 212} 3%g||White Rock Min Spring— 
Gen Fireproofing $7 pt. .100 Ge lassen $7 1st preferred_....- 1 
Graton & Knight com.-_-__* 653) 73 $10 2d preferred_..-- 00 
Bin cuadachane 100} 4412) 4712||Wilcox-Gibbs com. - 
Herring-Hall-Marv Safe.100| 2212) 24 ||Woodward Iron... 
Howe Scale............ 100 114} ....|| Worcester Salt_.--- - 
hs ediutscwalihtimda 1 8 | .--.|/ Young (J 8) Cocom....100| 65%/ .... 
Industrial Accept pref..... 31 | 34 7% preferred......-.- 100} 8912! .... 























Industrial and Railroad Bonds. 












































Adams Express 48 '47._J&D Loew's New Brd Prop— 
American Meter 68 1946_...} 80 |... See 90 | 93 
Amer Tobacco 4s 1951_F&A}| 9914|101 ||Merchants Refrig 68_..1937|) 8912)... 
Am Type Fdrs 68 '37_M&N| ¢35 | 43 ||N Y & Hob F’y 58'46.J&D} 70 | 75 
Debenture 68 1939..M&N/} ¢e35 | 43 ||N Y Shipbldg 581940.M&N]| 84l2] _... 
Am Wire Fab 7s °42._.M&$| 83 | 93 ||NorthAmerican Refractories 
Bear Mountain-Hudson nities artes erating sie 944| 35i2) 38 
River Bridge 78 1953 A&O| 72 | 76 /|Piedmont & Nor Ry 58.1954) 89 | 91 
Pierce Butler & P 648.1942} 66 10 
Chicago Stock Yds 58..1961| 8112! 86 ||Prudence Co guar collateral 
Consol Mach Tool 78..1942) ¢10 13 Bia cactucboasanae 961) e5619) _... 
Corsol Tobacco 48....1951| 9812) ....||Realty Assoc sec 68 '37_J&J} 34 
Consolidation Coal 4 4s 1934) ¢24 61 Broadway 5}48'50.A&0O} 6412} -... 
Stand Textile— 
Equit Office Bidg ... 54 | 57 Ist 6 4s "42 unas’ntedM&S} 35 | .... 
Ha Corp 88.....-. e17 | 19 — Wells Titusville 
Hoboken Ferry 58....- 1946 Oe Fasten Gee dnscavbcudouse 194 44 | 48 
Tol Perm nt ag M&N{ 9814/1000 
International Salt 58...1951; 99 10015 Ward —— = ~---1937} 10114}10312 
Witherbee Sherman 68.1944) ¢11 13 
Journal of Comm 6 }48.1937! 48 | 5253!!Woodward Iron 5s 1952 J&Ji 631 | 36 
Chicago Bank Stocks. 
Par| Bid | Ask Par\| Bid Ask 
Amer Nat Bank & Trust_100} 100 | -.-..|/First National........- 100} 110 /113 
Continental Ill Bank & Harris Trust & Savings..100} 240 [245 
Tedbakecccdcansas 100} 44%) 45%//Northern Trust Co..... 100} 380 [390 


Aeronautical Stocks. 

































































Bid | Ask Par, Bid | Ask 
acta § Sec obs og (N Ea 5 7 ||Kinner Airplane & Mot..-1 53 7g 
Central Airports. ........ 1 3 || Warner Aircraft Engine-..-_* 7g] 1g 

Insurance Companies. 
Par, Bid | Ask Par, Btd A*4 
Aetna Casualty & Surety.10| 5012} 5212}| Hartford Fire........---. 10} 53 | 55 
ABER PMO no kvbedcdsied 10} 38% Hartford Steam Boiler-..10) 51% 53), 
AOU TAB s 0 bb Scccccces ” SO WO Se iene dcacccons 5| 24 | 25 
Agricultural _........... 25| 56 } 58 ||Home Fire Security sacle 10 14) 2% 
American Alliance. .....- 10} 1812} 21 ||) Homestead Fire__.....-- 10} 1534} 17% 
American Colony..-.....- 6 4%; 6 ||Hudson bee fecosne 10 El aeue 
American Equitable... - 5} 1812] 2112 
Americar Home......-- 10 714} 812||Importers & Exp. of N Y- = 5%) 74 
American of Newark....2% 9%4| 1119||Knickerbocker.......--.-- 81g] 1112 
American ce..10| 3934) 41%4||/Lincoln Fire_........-.--.- 5 3 334 
American Reserve......- 10} 18%) 20% 
American Surety .......- 25| 2314) 24%4)|Maryland Casualty ------- 2 1%} 214 
AMGUREEED 6 wttnccudios 10} 22 } 2312|}Mass Bonding & Ins-_---- 25, 1412! 1512 
MerchantsFireAssurcom2 | 3014) 32 
Baltimore Amer-_....... 314} 414||Merch & Mfrs Fire Newark _5 Sig) 71g 
Bankers & Shippers._.-.- 25| 64 | GAle 
vbb dsdcwunaddew 463 }470 }| National Casualty.......10 7% 69 
National Fire_......-.-.. 10} 5414] 561, 
Camden Fire...........- 5| 17 | 18 || National Liberty ._...--.-- 2 534) 634 
fo eee 10} 22 } 2319||National Union Fire_..-.- 20) 82 | 85 
City of New York....._ 100} 185 |192 ||New Amsterdam Cas----- 5} 10 | 10% 
Connecticut General Life.10} 28%) 29%)|New Brunswick Fire-.-.-- 10}; 24%) 2614 
Consolidated Indempity..5| ....| 2 ||New England Fire....-- 10} ILlig) 14 
Continental Casualty... - 5| 1312) 1412\|New Hampshire Fire....10| 35 | 36 
Cosmopolitan Fire...... 10} 1612] 2112)|New Jersey._....-.-..--- 20} 3012] 34 
New York Fire......-.-.-- 5} 1112) 1412 
WS FR acitnoténcan 2% 21te| 314|)|Northern.-........-.- 12.50} 69%) 7314 
Employers Re-Insurance- = 23 | 2512||North River..-......-. -50| 1914} 20% 
FEEDGES . ecccccastonesnees 1034) 111g | Northwestern Natiopal..25/) 103 |107 
PRG. 6a isneiinndsee 62 | 66 }|Pacific Fire........-.-- 25; 69 | 72 
Fidelity & Deposit of Md. 20 40%) 43 liPhoenix..............-- . 6212} 6412 
Firemen’s of Newark - .-.- 6 7 }|Preferred Accident... ..-.-.-. 934) 1012 
) eee 2114] 22% Proviiante Weamatas -.i8 2714) 2914 
General Alliance. .......-. *| 1012} 12 }|/Rochester American --..- 10{ 1814) 1 
Home-..-......-- 10} 20 | 24 }|St Paul Fire & Marine._-25) 130 {134 
Glens Falls Fire.........- 5| 29 (¢ 3012||Security New Haven....10) 28 | 28% 
Globe & Republic. .....-- 5) 10%; 13%4|)|Southern Fire.......---- 10; 1814) 20% 
Globe & Rutgers Fire....25| 48 | 51 }|Springfield Fire& Marire.25| 96 | 99 
Great American.......... 1914] 2034||Stuyvesant........-.---. 10 Ble] Ale 
Great Amer Indempity.-_-_.1 7%; 10 }/Sun Life Assurance-.--.- 100] 440 /|465 
Halifax Fire. .........-- 10} 1614) 17%||Travelers......-..---- M 443 |458 
Hamilton Fire........-- 25) 25 | 30 us 81 Fidelity & Guar Co...2 6 6%, 
Hanover Fire. -...-.....- See SO) ers Bn no coc wencanceand 36 } 38 
Ee 10\ 21%) 2314|| Westchester Fire-.....2.50) 25%} 271, 
Realty, Surety and Mortgage Companies. 
Par; Btd | Ask Par; Bid Ask 
Bond & Mortgage Guar-.-.20 1 13%4||Lawyers Title & Guar..100 2%; 3le 
Empire Title & Guar... _ 20 | N Y Title & Mtge-_-.----- 10 1g 1p 
coeeee \y 











New York Real Estate Securities Exchange 
Bonds and Stocks. 





Active Issues, 











Home Loan Bonds— 
Home Owners’ Loan Corp 
3s (int & prin quar U 8) 


OEP RG be covcunneadad 
Bonds— 
Bway & 38th St Bldg 7s 1945 
Broadmoor (The) 6s. ..1941 


Broadway Barclay Office 





Ds Gir wadceses 1941 
Butler Hall 6s_.....-. 1939 
Central Zone Bldg ctfs..... 
Dorset (The) 6s ctfs_.....--. 
11 Park Place Corp 48.1948 
502 Park Av Bldg 6s '41 or ctf 
Hotel Lexington 6s. . . .1943 
a Court Office 7 




















Bid | Ask Active Issues. Bid Ag 
Bonds (Concluded)— 
Mortgage Bond (N Y) 536s 
(Ser 6).......--.--1934| 40 | 44 
100%s3) 100’s2 ~ Weston Hotel i—- a 
New York Athletic Club 
Gh fecsclt Beas cceccc-ccccce 29 | 30 
19 | ....j}|/111 John St Bidg 6s.-.1948| 42 | 4512 
Park Central Hotel ctfs_.__| 1712] -... 
27 | 31 ||Pennsylvania Bidg 6s..1939| 22 | 24i2 
31\o| 341g|| Penny (J C) Corp 548.1950) 100 | .... 
37 | ...-||Sherry Netherlands Hotel 
ee OT ee eee 1948} 25 | 2912 
25 | __..||Trinity BldgsCorp5 48.1939) 9412) _... 
15 | ....||2450 Broadway Bidg ctfs-_-.-. 81e| 12 
251,) 28 ||2124-34 Bway Bldg ctfs_.-| 15 | 18 
West End Ave & 104th St 
SIN aio 0 ae ecient 39) 15 18 
31 | ....|} BStocks— 
City & Suburban Homes... B12} 5 
French (F F) Ipvesting..-.-. 1 2 
Hotel Barbizon, Inc......-. 50 




















Other Over-the-Counter Securities—Friday May 4 





Short Term Securities. 


Railroad Equipments. 





















































Bid | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937} 9814] 9914|/|Humble Oil 5s. _...._- 1937] 1047g|1053g 
Amer Wat Wks 5s 1934 A&O} 106 |107 ||Mag Pet 4 ae 15 1935] 1011) .... 
Atlantic 58...1937| 106 |10614\|Midvale Steel 5s_.__.. 936} 102 {10214 
Bethlehem Steel 5s. ..1936! 10214|10253|!Pennsylvania Ry 64s_.1936| 106 {10612 
Water Bonds. 
Bid | Ask Bid | Ask 
Alton Water 5s 1956..A&O} 95 | 9712||Hunt’tonr W Ist 6s’54._.M&S/ 101 | ____ 
Ark Wat Ist 58 A 1956. = 98 | 9912); Ist m 581954serB..M&S} 9619) ____ 
Ashtabula W W 58 ’'58.A Pe ae Si . eee 95 
Atlantic Co Wat se"58 mas 88 |....{\Joplin W W 5s’57serAM&S;} 91 | ___. 
Kokomo W W 58 1958_J&D/ 88 
Birm WW ist 5348A’54A&0/ 101 [103 ||MonmCon W Ist 5s'56J&D| 9012] 92 
ist m 5s 1954 ser ao 98 { 9912/|Monon Val W 5%s'50_J&J| 97 | 9912 
1st 58 1957 series C_- 97!2} 99 ||Richm W W Ist 5s'57_.M&N/ 93 | __.. 
Butler Water 5s 1907 .Ak0 89 | 92 ||St Joseph Wat 5s 1941_A&O} 100 |_._. 
City of Newcastle Wat 58°41 = a -...(|South Pitts Water Co— 
a, Ww pM 5s B’54 J&D Pee Ist 58 1955......... oe Wee 
1957 series C.M&N 4 10012|| Ist & ref 5s 60 ser A-J&J| 10014| -... 
Samia Water— lst & ref 5s’60 ser B.J&J| 100 |101 
lst 5s _ RE EER 98 | ....\|TerreHte WW 6s"49A J&D} 99 |... 
lst m 5s 1957 serC..F&A| 98 | .... lst m 5s 1956 ser B..J&D} 9312] _._. 
Davenport W 5s 1961..J&J| 97 | ....{/Texarkana W Ist 58°58 F&A} 77 
ESL & Int W 5s 1942_J&J3| 85 | 87 ||Wichita Wat Ist 68°49_M Bek leune 
lst m 68 1942 ser B.._J&J3}| 891e/] __.. lst m 58°56 ser B_..F&A| 95 | _... 
1st 58 1960 ser D....F&A| 83 | 85 lst m 58 1960 serC_M&N| 94 | .... 








Atlantic Coast Line 6s.-...- 


Equipmen 
Chic R Ta Pac thie & fa. 
Equipment 6s. ..-.---..-- 
Colorado & Southern 6s-.-.-- 
Delaware & Hudson 6s-...- 


Equipment 6s. ...--..-- 





Equipment 7s & 6 s.-.--. 


Ask 
2.00 
3 








Seesesssskas 


pete 
on 


tian 
AARAAAH 








Nay 


Union Pacific 7s 


|xanawha & Michigan 6s... 


.00||Kansas City Southern 5s. 
2.00 et. by gad 68... 
-75|| Equipment 6 4s-.---.--.-. 





Pacific 7s 

Pacific Fruit Express 7s-_-.-.. 
Pennsylvania RR 
Pittsburg 
Reading Co Sie jl Seon 
St Louis & San Fran 
Southern Pacific Co °7mn-=~ 

Equipment 7s 
Southern Ry 4s & 5s 

Equipment 6s - - 


equip 5s__ 
h& Lake & Erle 6 33 


Toledo & Ohio Central 63... 











Bid | Ask 
3.50) 2.50 
5.00] 4.00 
3.75) 3.25 
3.75) 3.25 
8.00] 6.00 
8.00) 6.00 
9.00) 6.00 
9.00} 6.00 
8.00] 6.50 
4.20) 3.75 
4.20) 3.75 
4.20) 3.75 
2.00} 1.00 
4.25) 3.75 
4.00} 3.00 
3.50} 3.00 
4.25) 3.00 
3.75) 3.25 
8.00} 6.50 
4.25) 3.75 
4.25) 3.75 
4.40) 3.75 
4.40) 3.75 
3.50} 2.00 
3.00} 2.00 








* No par value. 


d Last reported market. 


¢ Defaulted. 


z Ex-dividend. 
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and Industrial and Miscellaneous. 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 

















Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earnings. Length of Road. 






































| 
Month. | —— 
| | Inc. (+) or Per 
| 1933. 1932. Dec. (—). Cent. 1933. 1932. 
$ | $ $ Miles Miles 
January ----_| 228,889,421) 274,890,197; —46,000,776| —16.73) 241,881) 241,991 
February - | 213,851,168) 266,231,186, —52,380,018| —19.67| 241.189) 241,467 
March. - - - 219,857,606| 288,880,547) —69,022,941| —23.89| 240,911) 241,489 
MR s iw x. 227,300,543| 267,480,682) —40,180,139 —15.02) 241,680} 242,160 
ee 257 ,963,036| 254,378,672 + 3,584,364 +1.41| 241,484) 242,143 
es 281,353,909! 245,869,626) +25,484,283| +14.43] 241,455) 242,333 
oe eee 297,185,484) 237,493,700) +59,691,784| +25.13| 241,348) 241,906 
August -_--_- | 300,520,299; 251,782,311) +48,747,988| +19.36| 241,166) 242,358 
September _| 295,506,009) 272,059,765) +23,446,244 +8.62) 240,992 239,904 
October___._| 297,690,747) 298,084,387) —393,640| —0.13) 240,858) 242,177 
November _ _| 260,503, 98:3) 253,225,641| +7,278,324 +2.87| 242,708) 244,143 
December. 248, 057, 612| 245, 760, 336 | FN nto 297, 276 om = 240, 338 240, 950 
| 1934. | 1933. | | 1934. | 1933. 
January ____| 257,719,855) 226,276,523) +21,443,332] +13.90| 239,444) 241,337 
February. __| 248,104,297! 211,882, "926 +36,221,471! +17.10! 239,389 241.263 
| Net Earnings. Inc. (+) or Dec. (—). 
Month 
1933. | 1932. Amount. Per Cent. 
8 $ $ 
(ee 4f 603,287 45,964,987 — 361,700 —0.79 
PEE «sane wicnns 41,460,593 56,187,604 —14,727,011 —26.21 
EG aw oc a one. ae 42,100,029 68,256,042 —25,256,013 —36 .94 
[eee 62,586,047 56,261,840 —3,676,793 —6.55 
0) ee 74,844,410 47,416,270 + 27,428,140 + 57.85 
4 ee 94,448,669 47 018,72 + 47,429,940 + 100.87 
2 --| 100,482,838 46,148,017 + 54,334,821 +117.74 
August _ eee 96,108,921 62,553,029 + 32,655,892 + 53.64 
September________- 94,222,438 83,092,822 +11,129,616 +13.39 
October. ean 91,000,573 98 ,337,561 —7 336,988 —7.46 
November. _ ptwiate wad 66,866,614 63,962,092 +2,904,522 +4.54 
December. _. ._---- _™. 129, 403 57,861,144 +1,268,259 | +2.19 
1934. | 1933. | 
ee | 62,262,469 | 44,978,266 | +17,284,203 +38.43 
TORRUIED 6 cma dnnsns ' 59,923,775 40,914,074 + 19,009,701 + 46.46 





Addressograph-Multigraph Corp. (& Subs.).—Earns. 





3 Months Ended March 31— 1934. 1933. 1932. 
a $288,828 $114,243 $291,183 
Expenses and amortization-------_-- 51,604 56,254 50,805 
a a ee ae 76,615 77,756 78,429 
Interest and exchange loss - --------- 22,777 1 RUE Pe 
Ee eee 20,95 8,000 17,000 
Subsidiary preferred dividends_- - - -- - 3,720 4,290 4,291 

pO FE $113,157 loss$49,188 $140,658 
Earnings per share on 746,313 shares 

capital stock (par $10)__--------- $0.15 Nil $0.19 


J. 8S. Van Leer, Treasurer, has been elected a director and a member of 
the executive committee to fill existing vacancies. D.C. Blackie was 
elected Assistant Treasurer.—V. 138, p. 06. 


Algoma Central & Hudson Bay Ry. (& Subs.).— 























———- Years Ended Dec. 31————— 6 Mos. End. 
Period— 1933. 1932. 1931. Dec. 31 ’30. 
Railway receipts_--.--_- $842,187 $766,920 $1,165,683 $661,643 
Steamship receipts ----- 205,507 267 ,699 125,050 148,501 
Gross revenue_------ $1,047,694 $1,034,619 $1,293,733 $810,144 
Railway working exps-_- 693,131 731,567 ,097 ,640 635,499 
Steamship working exp- 196.949 226,260 129,660 132,263 
General management --_- 79,993 85,230 82,397 47 ,073 
. a a eS 40285 40,601 45,081 20,762 
OE givin ts rain ineinie prof$37 ,336 $49,040 $61,047 $25,454 
Other income: 
OE 3,750 22,500 
Int. on inv. and dep-_- 10,353 13,413 37,420 27 ,A15 
Rental—Montreal River 
leased lands__-----. 25,000 12,500 G26) «weowen 
Transferred from res. for 
French Govt. taxes._. ------ 117 586 418 
EE atone. Sawied ala tamamed 1S werew ie 2 
Gross income_--_----- $72,689 loss$23,010 loss$13,292 $24,881 
Miscellaneous expenses _ 13,120 14,720 17,546 11,042 
Joint net_..__.------ $59,569 loss$37,730 loss$30,838 $13,839 
tS Ce cca Siteaae “° oC Gaeebe © UBGseee 52,000 
Rent (A. C. Terminal) - - 149,781 149,781 149,781 124,818 
Interest accrued on un- 
paid rental-___..----- 16,226 a ee ere 
Accr. int. on 5% m 
inc.deb.stk. & (or) : 515,425 515,425 Ne. en i 
Net deficit.......... $621,863 $711,673 $696,043 $362,980 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— 3 BY 
Prop. & invest. in Preferred stock... 500,000 500,000 
affiliated cos__.19,223,841 19,252,607|Common stock... 4,207,550 4,207,550 
Mat’lsand supplies 339,166 374,249|5% mtge. inc. def. 
——- and debit stk.and(or) bds_10,308,500 10,308,500 
ee 274,967 237,190 | 2d mtge. 6% 50-yr. 
Invest. n British War gold bonds-_-.-.-. 318,800 318,800 
nas reeeue 236 403 236,403 | Equip. ctf. oblig_- 192,000 224,000 
"Rp re 89,182 79,081 | Creditors & credit 
| EL se 2,029,580 1,407,716 balances____... 1,552,536 1,525,511 
Accrued rental... 461,826 295,818 
Accrued interest... 1,546,275 1,030,850 
Dep reciation res’ve 1,531,619 1,603,377 
Capital surplus... 1,574,034 1,572,839 
Pe a ia acta 22,193,140 21,587,245  , | Ee PRP pera 22,193,140 21,587,245 





—V. 136, Dp. 4263. 





Affiliated Products, Inc. (& Subs.).—Earnings.— 


Quar. End. March 31— 1934. 1933. 1932. 1931. 
Net income after taxes__ $99,201 $160,863 $155,562 $412,317 
Earns. per sh. on 382,000 

shares * com. stocks 

oD ee eee $0.25 $0.42 $0.40 $1.07 


—vV. i338. p. 2906. 
Alabama Tennessee & Northern RR. Corp.— Earnings. 





Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues._-- $707, 27 $758,665 $958,312 $1,175,231 
Operating expenses, &c_ 734,349 727,165 817,360 1,091,899 

Operating income --- $31,500 $14, 952 $183 ,332 


. loss$26 ,942 
Non-operating income- - 927 1,333 1,013 1,934 











Gross income___-—--_ loss$26 ,015 $32,833 $141,965 $185,266 
Interest, rentals &c___- 67 ,467 146,464 254,256 269,564 

So ee $93 482 $113,631 $1 12,292 $84,298 
—V. 135, p. 3159. 

Aldred Investment Trust.—Earnings.— 

3 Months Ended March 31— 1934. 1933. 
Profit after expenses and debenture interest__-_- $1,255 $5,682 
FF Fk | SR aan 118,154 18,792 





Of a ee Ss er sere, $116,899 £13,110 

The balance sheet as of March 31 pie gt shows total assets of $10, 278, 932, 
of which securities costing $10,106,236 had a market value of $5,628,883. 
This compares with 3, ie 161 cost of securities on Dec. 31 Lose and 
market value of $4,477 352 

The principal portfolio changes during the March quarter follow: Sales, 
600 shares Eastern Rolling Mills; 2,500 Gillette Safety Razor common; 
590 American Writing Pa , preferred; 3,000 Shwainigan Water & Power 
common; $50,000 Duke ice Power 6s, 1966 and $20,000 Houston Gas 
Securities 5s, 1952. 

Purchases: 1,000 Consolidated Gas of New York; 200 Gillette Safety 
Razor preferred; 1,100 Gorham Manufacturing; $7,000 International 
Power Securities Corp. C 64s, 1955; $31,000 E 7s, 1957 and $43,000 F 
7s, 1952.—-V. 138, p. 2087. 


Alleghany Corp.—Readjustment Plan Approved.— 

At the special meeting held on May 2, the stockholders approved a plan 
for the readjustment of the 1950 bonds. The corporation also advises that 
the deposit of bonds to complete the effectiveness of the plan is progressing 
satisfactorily. 


Removed from List.— 

The New York Produce Exchange has removed from the l'st the certifi- 
cages of gn SF 20-year collateral trust convertible 5% bonds, of 1950. 
—V. 138, p. 2237. 


Allegheny Steel Co.—Earnings.— 














Three Months Ended March 31— 1934 1933. 1932. 
dg aes eta cage et cekacha $4,339,256 $1,699,470 $2,219,711 
I ee oe, ee teal: ahi 3.635.833 1,534,612 = 2, +28. 479 
Selling, adminis. and general expense a Bh 139,129 146,795 
Miscellaneous losses--------------- 15,611 14 3 
RN C6 ke oo ak on eh cataon dé 189,682 189,396 172,148 

pe a ee pf.$317 ,341 $163,681 $391,503 
CE nese nanaawae 19,382 31,743 25,124 

DR Ng kk co oscccenscnnnmene ae Ieee $131,937 $366,379 
yess: SE lias preg 09 born einer eee te. veiw? Beis 

Net Pe eee a4 $131,937 $366,379 
Proton od dividends’ i ad ol a Seca pais es ee a nt ee 

eee re a ee sur .$235,459 $131,937 $366,379 
Earnings per share on 610,695 shs. 

common stock _ SS DS ees $0.38 Nil Nil 
—V. 138, p. 1938. 

Allied Distributors, Inc.—Investment Trust Averages 


Slightly Lower.— 


Investment trust securities reacted moderately during the week ended 
April 27, reflecting the movement in the securities markets in general. 
The average for the common stocks of the 10 leading management trusts, 
influenced by the leverage factor, as compiled by this corporation, stood 
at 15.01 as of the close April 27; compared with 15.64 on April 20. 4 

The average of the non-leverage stocks stood at 16.46 as of the close 
m gi 27, compared with 16.79 at the close on April 20. The average 

the mutual funds closed at 11.39 compared with 11.66 at the close of 
the previous week.—V. 138, p. 2907. 


Aluminium, Ltd.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon May 23 
receive bids for the sale to it of 5% s. f. debenture gold bonds dated July 1 
1928 to an amount sufficient to exhaust $300,725, at prices not exceeding 
105 and interest.—V. 138, p. 1920. 


Amerada Corp. (& Subs.).—Earnings.— 
Quar. End. Mar. 31— 1934. 1933. 1933. 
Gross operating a $1,873,943 $982,730 $1,392,621 

Operating & adm. 


1931. 
$1,279,071 











taxes, leases «the xe 932,302 835,052 853 ,910 795,278 
Operating income__-. $941,641 $147,678 $538,711 $483 ,793 
Other income---------- 119,329 138,832 162,500 167,133 
Total income _---_---- $1,060,970 $286,510 $701,211 $650 ,926 
Deprec., depletion and 
rilling expenses -_---- 535,971 488,449 475,828 592,702 
Wet income... .*..-- $524,999 loss$201 ,939 $225,384 $58,225 
Number of shares outst'd 767 375 922,075 922,075 922,075 
Earnings per share- --- - $0.68 Nil $0.24 $0.06 


—V. 138, p. 2734. 


American Beverage Corp.—Sales Increased.— 

The corporation, holding company controlling Carl H. Schultz Corp., 
Schoneberger & Noble, Inc. and The Brownie Corp., manufacturers of 
Schultz Club Soda, which on Dec. 6 1933 entered the alcoholic beverage 
business with a complete line of liquors, reports consolidated sales for the 
first quarter of 1934 of $304,941. This figure compares with sales of 
strictly non-alcoholic beverages in the same quarter of 1933 amounting 
to $134,833. Thisis anincrease of 125%. Sales of non-alcoholic beverages 


in the first quarter of 1934 were $173,030, or an increase of 28% .— 
138, p. 2237. 


American Caramel Co.—Trading Suspended.— 
The Baltimore Stock Exchange has suspended from dealing the common 
beca to furnish stockholders and the 


and preferred stocks, use of failure 
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Exchange with current financial statements despite frequent requests. 
—V.111, p. 789. 


American Bank Note Co.—£arnings.— 
Quar. End. Mar. 31— 34 P 1932. 
$69,242 


1934. 

x Operating profit def$118,641 
Odlier fevelues 22,273 25,704 
$55,004 
73,537 
18,278 
def$36,811 
5,545 
67 ,434 


1931. 
$133,891 
36,970 68,172 
$106,212 $202 ,063 

76,119 78,7 
21,029 18,792 
$104,512 
5,868 





Total income def396 368 
Depreciation 69,994 
Miscell. charges, &c..--. 14,365 


Net profit def$180,726 
Pref. divs. of foreign sub. 7,819 
Preferred dividends. -- 67 ,434 
Common dividends---- 


Deficit $255,980 
Shares com. stock out- 

standing (par $10)---. 652,773 
Earnings per share Nil 

x After expenses and Federal taxes. 


Consolidated Balance Sheet March 31. 
1934. 1933. 
$ 3 








$295,177 
652,773 652,773 652,773 
Nil Nil $0.05 


1934. 1933. 
$ 
4,495,650 
6,527,730 
391,032 
250,671 
124,643 


194,856 
67,434 
432,062 
5,226,387 


Assets— 
Land, bldg., ma- 
echinery, &c_...10,888,181 11,161,290 
Inventories 1,633,527 1,702,145 
Accts. receivable... 504,897 955,986 
Com. stk. acquired 
48,852 28,674 


for resale...... 
Marketable invest. 1,996,450 2,126,067 
108,385 111,820 


Contract deposit _. 
1,722,757 1,065,086 


437,520 432,063 
$1,184 127,335 


TAabiltttes— $ 
Preferred stock... 4,495,650 
Common stock... 6,527,730 
Pref. foreign subs. 391,032 
Accounts payable. 197,908 
Reserve for taxes. 139,939 
Advances on cus- 

tomers’ orders -__ 115,712 
Pref. divs. payable 67 ,434 
Approp. surplus.. 437,520 


Invest. Earned surplus... 5,048,828 


of appro- 
priated surplus. 
Def. & unadj. chgs 


17,421,752 17,710,467 
—V. 138, p. 2088. 


American Colortype Co.—First Quarter Sales Gain.— 
Quarter Ended March 31— 
Sales 


“ as 


American Commercial Alcohol Corp. 


3 Months Ended March 31— 
Operating income 
Depreciation 
Federal taxes 


123,028 
Net profit $690,387 $76,771 
Shares capital stock outstanding (par $20) 4, 
Earnings per share $2.65 $0.39 
—V. 138, p. 2907. 


American Cyanamid Co.—Forms New Chemical Sub.— 

The American Cyanamid Co. and the Pittsburgh Plate Glass Co. have 
formed the Southern Chemical Corp. to produce chemicals in connection 
with the operation of the alkali plant being constructed at Corpus Christi, 
Texas, by the Southern Alkali Corp., also owned OF the first two companies. 

at wm is oe of the new company and H. L. Derby is President. 
—V. 138, p. 506. 


American Gas & Electric Co. (& Subs.). 
Period End. Mar. 3\1— 1934—Month—1933. 
Subs. Cos. Consolid't’'d 
(Interco. Iiems Elim.) 
Operating revenue----- $ 
Operating 





17,421,752 17,710,467 





Increase. 
$259,686 


(& Subs.).— 
1933. 


1934. 1933. 
$1,661,799 $1,402,113 


65,029 





Earnings.— 
1934—12 Mos.—1933. 


5,125,976 
expenses.... 2,525,650 
2, 


$4,453,228 $58,407,035 $56,454,492 
2,148,886 27,806,893 26,150,913 


$2,304,341 $30,600,141 $30,303,578 
56,633 807 ,822 828,996 


$2,360,974 $31,407,964 $31,132,574 
602,965 7,791,941 7,054,678 
927,765 11,171,623 11,392,012 
417,750 65,005,037 4,937,675 
$412,493 $7,439,362 $7,748,207 
Cr92 


$7,748,300 





Operating income_._. $2,600,325 
Other income 61 





871 

Total income $2,662,197 
Res. for renew. & replace. 

(depreciation) 643 ,830 

Interest & other deducts. 930,917 

Pref. stock dividends_-- 417,490 


Balance $669,958 
Portion applic. 
ority interests 








Balance 
Amer. Gas & Elec. Co.— 
Bal. of subs. cos. earns. 
applic. to Amer. Gas 
& Electric Co 
Int. & pref. stock divs 
from subs. cos 5,124,112 
Other income 423,581 


Total $1,136,029 $865,008 $12,987,056 
Expense 38,499 30,659 461,271 


Interest & other deducts. 213/566 213:566  2,562.753 
Pref. stk. divs. to public 177'811 177,811  2'133,738 


$706,151 $442,969 $7,829,293 


$669,958 $412,493 $7,439,362 


$412,493 


426,559 
25,955 


$7,439,362 $7,748,300 


5,293,041 
532,069 


$13,573,410 
453 ,669 


2.596.378 
2.133.738 


$8,389,625 








Balance 
—V. 138, p. 2396. 


American Gas & Power Co.—Pay Interest.— 
President Fred W. Seymour on April 20 announced that the May 1 


1934 coupons of the company’s 5% secured debentures due May 1 1953 
would be paid promptly on the due date.—V. 137. p. 3147. 


American Machine & Foundry Co.—Correction.— 
The income statement for the three months ended March 31 appearing 


under this company’s name in last week’s Chronicle”’ is that i 
Machine & Metals, Inc.—V. 138, p. 2908. oh Of Ameren 


American Machine & Metals, Inc.—Zarnings.— 
3 Mos. End. Mar.31— 1934. 1933. 

Gross profit on sales__.. $146,698 $70,957 

Interest, discounts, &c_- 27,866 47 487 


ee 
Gross income $174,564 $118,444 $13: 
Costs and expenses 59,770 130,110 
Depreciation 14,786 
+332 
Cr52,416 


$368 








. 2563. $113,789 $83,001 


American Metal Co., Ltd.—Zarnings.— 


Earnings for 3 Months Ended March 31 1934. 


Profit after development expenses and inventory adjustment-_-_ 
Other income 


Total $361,228 
Interest P 238,154 
Administration expenses- 

Depreciation 
Depletion 


$267,659 
93,569 


$183,766 

Note.—The above net loss does not reflect company’s interest in results 

of operations of subsidiaries less than 80% and more than 50% owned, 

nor does it include net profits of $8,264 realized during the quarter on 
sales of securities and transferred to contingent reserve.—-V. 138, p. 2908. 
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American Ice Co. (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 
Net prof. aft. int., depr. 
Federal taxes, &c__. -loss$272,422 loss$223,866 $86,104 
$0.56 


1931. 
$48,086 


Earnings per share on $6 
Nil Nil $0.32 


preferred s 
—V. 138, p. 2908. 


American Home Products Corp. (& Subs.).—Earnings. 

Calendar Years— 1933. 193 

$14,706,770 $15,355 
Costs and expenses 11,746,970 11, 
Operating income... $2 068-201 


239 $16 194742 $14 gis 115 
131 12.307.441  11.033,107 


$3,889,609 $4,284,300 $3,885,008 
15,954 84,695 164,942 198,739 
Total income 


$3,974,304 $4,449,242 $4,083,747 
Interest, &c 512,211 350,880 91,931 
De 197,654 12 85,1 


97, 7,378 ‘ 
F 362,694 357.497 324,801 
Foreign tax 253,488 238,576 220,848 
Net income $2,648,257 $3,374,910 $3,361,005 

Minority interest ¢ s ’ 
2,630,355 2,564,417 2,564,415 


Dividends 
Surplus $13 ,844 $809,418 $792,303 
5,040,32 5,297,003 4,543,088 3,851,410 


$5,053,951 $5,310,847 $5,352,506 $4,643,713 
y153,874  y270,525 55,503 100,625 


$4,900,077 $5,040,322 $5,297,003 
672,100 672,100 611,000 
$2.97 x$4.26 $5.52 





Other income 











$13,629 
2 





Total surplus 
Adjustments—Dr 





Total surplus $4,543,088 
Shares of capital stock -_ 611,000 
Earnings per share $5.50 

x Earnings per share based on average amount of shares outstanding 


during year. y Substantially all of this represents the book value of ob- 
solete equipment charged off and prior period adjustments. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
$ $ 


$ $ 
672,100 17,832,439 


485 485 
775,893 647 ,467 
268 ,840 470,470 

69,299 


Asseis— 
xLand,bldgs.,equip- 

ment, &c 
Cash 1,664.715 
U.S. Liberty bonds. 257,758 Accounts payable_-. 
Marketable secur... 28,800 Dividend payable. 
Investments 6,500 11,500 | Res. for foreign exch 
Accts. & notes rec. _1,882,497 Res. for Federal and 
Inventories- - .. . . .2,361,630 State taxes_._... 682,647 
Prepaid expense... 190,652 243,875| Res. for conting... 225,575 
Good-will and trade Earned surplus_...4,900,077 

1 15,084,982 | Capital surplus_-_..2,012,838 
9,607,754 24,948,932 


Sa eae 9,607,754 24,948,932 

x After depreciation of $1,064,073 in 1933 and $906,847 in 1932. y pee 
pos Pf 6 yt $1 par shares in 1933 and 672,100 no par shares in 1932. 
—VvV. io ; 


TAabilities— 
y Capital stock.... 
Minor. stockholders 
int. in sub. cos... 


3,398 ,647 
1,911,408 


652,216 
305,533 








Earnings.— 
1932. 


$72,383,602 $74,331,189 
36,527,471 35,601,722 


Net revenues from operation $35,856,131 $38,729,467 
Other income 309,705 562,493 


$39,291,960 
16,622,072 
Cr299,490 
4,891,858 


$14,362,639 $18,077,520 
7 455 


, , ’ 


79,581 


American Power & Light Co. (& Subs.). 
12 Months Ended Dec. 31— 933. 
Subsidiaries— 

Operating revenues 

Operating expenses, including taxes 








Gross corporate income 
Interest to public and other deductions 
Interest charged to construction , 
Property retirement reserve appropriations 








Net equity of American Power & Light Co. in 
income of subsidiaries 
American Power & Light Co.— 
Net equity of American Power & Light Co. in 
income of subsidiaries (as shown above) 
Other income 


$7,118,745 $10,841,444 


$7,118,745 $10,841,444 
55,446 959,735 
$7,174,191 $11,801,179 
172,056 221,811 
3,105,252 3,096,086 


Balance carried to consolidated earned surplus... $3,896,883 $8,483,282 

Notation.—The above statement includes full revenues of a subsidiary 
without provision for possible revenue losses involved in rate litigation now 

mding in Federal Court. A reserve in amount of $472,285 to provide 
or such possible revenue losses has been set up on the beoks of the sub- 
sidiary.—V. 138, p. 1392. 


American Rolling Mill Co.—Notes Exchanged.— 

All the 44%% gold notes of this company, which matured Novy. 1, last, 
have now been exchanged into the new 5% converitble notes due May 1 
1938. There were $13,992,000 of the old notes outstanding at the original 
maturity date and $671,000 were turned in to the Guaranty Trust Co. for 
exchange on Nov. 1 last. The time for additional exchanges was extended 
until May 1, and the remaining $13,321,000 have now been exchanged. 

The new 5% notes are convertible into 40 shares of common stock for 
each $1,000 principal. These notes also are redeemable cn 30 days’ notice 
in whole or in part at 103, up to and including Nov. 1 1934. The redemp- 
tion price will reduced by 4% for each 12 months thereafter.—V. 138, 
p. 2908. 





- Total snqetes. : 
, including taxes 
interes t to public and other deductions 





American Snuff Co.—Business Shows Improvement.— 

President Martin J. Condon says: ‘‘Business of the company so far 
this year has been ahead of last year. 

“We dont know, however, whether some of this added business was 
borrowed from later months. The money which the Government has been 
putting into the — has undoubtedly been a factor in the increase." 
—V. 138, p. 1045. 


American Steel Foundries.—50-cent Preferred Dividend. 
The directors on May 3 declared a dividend of 50 cents per share on the 
7% cum. pref. stock, par $100, payable June 30 to holders of record June 15. 
A like amount was paid in each of the five preceding quarters, prior to 
which the company made regular quarterly distributions of $1.75 per share. 
Accruals on the pref. stock, after the payment of the June 30 dividend, 
will amount to $7.50 per share. 
Quar. End. Mar. 31— 1934. 1933. 
$495,532 


1932. 1931. 
Net loss after deprec., 
i $201,027 


taxes, & min. int $350,300 prof.$66,395 


—V. 138, p. 1564. 


American Water Works & Electric Co., Inc.—Output.— 
Output of electric energy of the company’s electric properties for the 
week ended April 28 1934, totaled 35,957,000 kwh., an increase of 23% 
over the output of 29,232,000 kwh. for the corresponding period of 1933. 
Comparative table of weekly output of electric energy for the last five 


years follows: 

Wk. End. 1934. 1933. 1932. 1931. 1930. 
Aprl 7... 32,857,000 27,314,000 29,494,000 34,669,000 36,710,000 
Aprl 14_.. 35,004,000 27,681,000 29,581,000 33,590,000 36,326,000 
Aprl 21... 35,224,000 28, ,000 28, 000 34, 000 36,094,000 
an is” Roa 29,232,000 28,123,000 33,012,000 36,288,000 
—vV. o De ° 





5,040,322-- ~~ 
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American Writing A td oe omer anes 
Quar. End. Mar. 31— 1934. 1932. 1931. 
Ms chi aesb as aue $1,114,097 $675, +563 si. 317,842 $2,227,726 
Coste and expenses---..- 1,114,566 885,609 1,269,620 2,061,711 
Operating profit .____ loss$469 loss$9,746 $48 ,222 $166,015 
Other income__________ 5,806 5,732 26,862 55,182 
Total apes aia pae e $5,337 loss$4,014 $75,084 $221, 497 
Interest _ wikis enim 77,033 77,317 77,677 80,013 
Depreciation __..------ 41,097 51,838 467 70, A3° 
cn nisin i. idee: inte. ace ,924 
Other deductions - ----- 41,118 48,588 48,366 38, 343 
i Oe $154,181 $181,757 $104,426 pf.$28,772 
Current assets as of March 31 1934, amounted to $1,749,535 and current 
liabilities were $499, .y comparin with $1,618,701 and $219,119, res- 
+ pees 4 on March 31 1933. otal assets aggregated $9,088,516 on 


last, against $13,921,692 on March 31 1933. Inventories at 
cost or market whichever is lower were $953,792, compared with $767,973. 

Capital surplus on March 31 1934, amounted to $1,160,976 and deficit 
from operations was $154, git pte 138, D. 2564. 


American Zinc, Lead & Smelting Co.—Earnings.— 
Calendar Years— 1933. 














1932. 1931. 1930. 
.  & Spee $5,986,807 $3.883,785 $5,338,891 $6,638,254 
Cost of goods sold_----- x5,403,977 x3,703,624 4,541,813 5,788,379 
Gross profit on sales_. y$582,830 y$180,161 $797,078 $849,875 
Other income... _.--- 9,365 10,807 35,087 47 893 
Total gross income --- 592,195 190,968 2,1 
Administrative, selling . 7 a spt 
and other expenses __ See x See x 319,129 et 564 
SIRES Cais ekanea - | edad Cr.1,184 4,061 
Deprec. and depletion__ 292,461 280,933 301,773 335, 519 
Federal income taxes_-__ p.gee GBB © ° Scbwe ee owe. 
Net profit. .. 2.6... $254,734 def$64,966 $212,446 $190,622 
Previous earned surplus. 1,241,128 1,306,094 1,093,648 1,264,504 
Total surplus_----_-_-_- $1,495,862 $1,241,128 $1,306,094 $1,455,126 
See Es OMEN Milas edecaa: | ceBadse BORE TT 361,478 


— 





Earned surplus at end 
of period -....---=~ $1, 495, 862 $1,241,128 $1,306,094 $1,093,648 


x Includes administrative, selling and other expenses. y Profits from 
operations. 


Consolidated Balance Sheet Dec. 31. 
Assets— 








1933. 1932. TAabilities— 1933. 1932. 
aProperty acct_--.$4,594,534 $4,774,142] Preferred stock__.$1,920,013 $1,933,213 
Investments______ 342,643 2,196| bCommon stock... 200,000 200,000 
Ore stocks inven- Reserves ........ 80,232 83,132 

tories, &c_____- 2,107,046 1,624,467] Accounts payable. 281,143 130,839 
ee 161,887 423,759 | Drafts in transit_-_ 92,850 29,110 
Notes and accts Taxes accrued _-_-- 51,467 40,943 

receivable_____- 744,681 336,269 | Res.for Fed.inc.tax nn eee 
Due from empl_-- SGGee: * . dsaeas Earned surplus... 1,495,862 1,241,128 
Plant & facil. to be Capital surplus... 4,040,932 4,048,365 

dismantled _ ___- 85,417 85,417 
Deferred charges to 

operations - __-- 157,200 110,482 

ye Peer $8,207,498 $7,706,731 POs ws scete $8,207,498 $7,706,731 





a After reserves for depreciation and depletion of $6,926,692 in 1933 and 
$6,650,392 in 1932. b Represented by 200,000 $1 par value shares. 


Earnings for 3 Months Ended March 31. 











934 1933. 1932 
IN ie ic nenatts natant kevead Wiig a $1,640,664 $644,629 $990, 21 
Ce ar 00GS GEM, 4. nneccnecocssae 1,385,045 542,894 866,350 
Gross profit on sales_______..-.-- $255,619 $101,735 $124,021 
ID. Gk cera wscma enna 3, ,248 981 
NNN ‘asicscntes as inldviin Qiid ments o'a0 $259,161 $109,983 $129,002 
res tras ans on ws a slit gs acm tira 76,93 61,173 72,330 
Interes tcharges (net)____-_-------- Cr9 Cr2,101 Cr2,422 
pepreciation “aad Gelatiee . ...nncese 80,250 75 5, 
F | te ORE FIA PE ee. SOS ee | te 
DED tite wale cbckiainin wil rof$87 ,020 24,089 15,906 
—Vv. 8 p. 2909. ° . 


Anaconda Wire & Cable Co.—LZarnings.— 

















Quarter Ended March 31— 1934. 1933. 
Profit on manufacturing operation_.-......---- $557,744 $25,591 
EE EE CN cia aden awa www ald ‘ 5, 

ES RS CE ey ee $573,766 $30,607 

saath iba seatia ap sake ig iets fe ibnara eicewrin we ack Saas dn ewe 236,300 220,178 
Depreciation and obsolscence_-.-..----------.-- 191,026 195,009 

Profit before Federal taxes.......-----.----.-- $146,440 loss$384 580 
—V. 138, p. 2909. 

Anchor Cap Corp.—Balance Sheet March 31.— 

Assets— 1934. 9 988- TAabilities— 1934. 1933. 
aLand, buildings, Preferred stock __.$3,171,800 $3,171,800 

equipment, &c_$4,645,846 $4, yan 086|cCommon stock... 2,307,580 2,168,111 
Patents & patent Capital surplus... 497,375 497,375 

TS 5 own ants 63,001 1| Earned surplus_.. 718,450 421,177 
> OA 202,677 474,294| Accounts payable, 

Notes & accts.rec. 535,290 450,389 WOseiisbanacts 438,996 266,549 

Inventories _ _._-_- 1,703,021 1,180,382| Notes payable.... 125,000 -— ____. 

Prepaid insur., &c. 64,897 ,826 | Federal taxes, &c-_ 92,356 67,468 

bCom.stk.intreas 136,818 ------ Provision for ex- 

Other assets...... ...... 9,780 change fluctua’n --..-.. 55,277 
eaiintetin tena $7,351,551 $6,647,758 ee $7,351,551 $6,647,758 

a After Goproctetion “ 


048. 46.150 te 1934 and $2,688,299 in 1933. 


b 3,000 shares a by 230,758 no par shares in 1934 


and 227,408 in i933 ov. “138. D- 2910. 


Andes Copper Mining Co.—Larnings.— 
(Including my of ery RR. Co.) 














Calendar 933. 1932. 1931. 1930. 
Copper eh ie) canon 39, 130° 393 36,805,381 53, a3. 371 128,676,601 
Rev. from copper sold... $2,686,764 $2,440,376 $4:757.488 $17,082,020 
Prod. cost, less value of 
silver and gold__...- 2,835,510 2,813,407 3,998,401 9,822,435 
Operating profit... _- 1oss$148746 loss$373 1032 $759,088 $7,259, 
Other income_.....-.- 34,697 107 ,702 219 yer 
I ~ loss$114049 loss$372. 785 $886,791 $7,479,023 
us ee 72,292 133 18,339 879,810 
Int.incl.disc.ofdebs... 455,332 408" 335 274. 222°733 
Deprec. of plant & equip 399.985 378,455 208°077 1,299°784 
ag ; ~— & ellis di 105,867 SER oe OS lee ae 
lenny Ae ate 1,147,523 $1,415,945 $24,505 prof5076,696 
Dividends Olean tee iw Saw | wer 5,821,362 
aT $1,147,523 $1,415,945 $24,505 $744,666 
ee ) 3,582,379 3,582,379 3,582,379 3,582,379 
= DO Dar) == ==---- an (FONE $14 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ ~ Liabilities— s $ 
Mines, claims, land x Capital stock _ ..83,369,425 83,369,425 

& concessions. .33,275,782 32,917,748 | Accr. int. & taxes_ 90,844 94,039 


Buildings, machry, Accts. & wages pay 514,253 3,916,880 
equipment, &c_51,657,821 51,657,821 | Notes payable.... 6,000,000 6,000,000 
Investments. -_.- 25,309 25,309 | Deprec. reserves. . 5,014,793 4,346,312 


Suppls. & metals... 6,624,152 7,109, 383 Adv. by Anaconda 











Accts. receivable-- Pr ,613 101,113 Copper Mi 
GM sbi catcnene 5,355 66,902} Co. & subs___.- 8,166,078". -*seccee 
Deferred charges... 3 oes: 782 3,174,506 (Ras. 20 contiog..: .. rnswsn. .. ccnvdee 
DBAs as annackins 2,925,079 2,673,511 
TOM Lb sec sate 94,819,814 95,053,145 BO cheseank 94,819,814 95,053,145 


x Represented by 3,582,379 no par shares.—V. 136, p. 3348. 
A. P. W. Paper Co., Inc. (& —” Wile seni 











9 Mos. End. Mar.31— 1934. 1931. 
TPE SAE EES $2. 227,912 $1. bee: “328 $2, 133 384 $8. 047,077 
Cost of sales. .......... 1,472,287  1.305,66 1/503,010 "974,875 
ee 3 ees $755,625 $677,167 $829,374 $1,072,202 
Other income--_...-..-- 13,772 6,778 ,305 6,381 
Total income-.--.-....- $769,397 $683,945 $843,679 $1,078,583 
Depreciation .......... 73,950 73,790 2,638 wl 
Gen. & admin. expense- 457,943 452,577 567,235 628,999 
Loe; SeeeGies Geen —siiaedhns | Mehes” | eee 23,254 
pe ey a ee 157,932 163,029 170,540 175,887 
Prof. before Fed. taxes $79,572 loss$5,451 $33,266 $179,128 


Shs.com.stk.out.(no par) 158,207 156,000 
Earnings per share.-.-_- $0.50 Nil 
—vV. 138, Dp. 684. 


Archer-Daniels-Midland Co.—Earnings.— 


Period End. Mar.31— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 
Net profit after charges 


156,000 156,000 
$0.21 $1.15 

















eee $564,959 $214,681 $1,492,537 — $630,512 
Earns. per sh. on 549,546 —- — — 

shs. com. stk-(no par) $0.92 $0.28 $2.39 $0.82 
—V. 138, p. 864. 

Artloom Corp.—FLarnings.— 

Calendar Years— 1933. 1932. 193} 1930. 
Loss from operations---_ $76,825 $178,561 $312. $287,476 
Depreciation. ......--- 75,038 76, 82°60 65,400 

RO eee prof.$1,787 $255,414 $395,246 $352,876 
Dividend on pref. stock. 61,886 23.4 :343 91,000 
Divi OR COM. SUNG. =. euwkcs 4S Seen  S eenene (75c)150,000 

Balance, deficit ----_- $60,099 $278,878 $479,589 91$593,876 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
xLand, bidgs. ,m Preferred stock -. $1,173,200 $1,173,200 
chinery, ae... $8, 113, ” $3,184, -— yCommon stock.. 3,000,000 3, Y 
Patents, &c_..... Accounts payable. 15,995 ,270 
QR ich wcnbive 76, 470 350, 900 Mise. current liab- er” Sdesbe 

Accts. receivable... 232,280 152,343| Res. for rebates, 
Treas. pref. stock. 522,800 175,839 returns & allow. 6,667 19,524 
Govt. securities... 835,592 1,001,583] Accrd. wages, &c_ 7,108 6,135 
Accrued int. on Surp. arising from 

investments --_.. nee °° wéen ee purch. & retire. 

Inventories - - - - - - 623,504 391,734 of pref. stocks--. i. °§~-takone 
Deferred charges -_ 29,851 21,683 | Surplus........-. 1,152,856 1,071,861 
Miscell. assets - - ~~ Se ~ tation 

TO is and ban $5,447,503 $5,278,990! Total_.....--- $5,447,503 $5,278,990 

x After de eprenietion of $1,015,240 in 1933 and $940,201in 1932. y Repre* 
sented by 200,000 no par shares. 

Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after deprecia’n 

and all charges__.__-- $28,185 $56,261 $68,695 $213,217 


The balance sheet shows the yg ae to be in a strong position, with 
current assets totaling $1, — 219, against + liabilities of $196,143, 
a ratio of slightly over 10 to 1 38, D. 


Art Metal Construction Co. Barnings- -- 






































Calendar Years— 933. 1930. 
Net shipments_.-..---- $1, Bra 195 $3, 2on- 247 $5, eA, ‘672 $7,918,624 
Other income. _.....--.- 33 ,876 33 ,890 88,705 

Total income... .. $i. 907,071 $3,328,637 $5,468,997 $8,007,329 
Cost and expenses__..-- 2,264,451 3,762,807 5,922,038 7,416,468 

Net profit before taxes def$357,380 def$434,170 def$453 ,041 $590,861 
De Dna cases succes Santee \. leneee 70,904 
Res. for exch. losses_... ------ 3,931 Ss ne Ne ie 

Net deficit........-- $357,380 $430,239 $558,712 prof$519,957 
TE cc anh. «cases |. -amedecen 304,541 609,083 

a it ee $357,380 $430,239 $863 ,253 $89,125 
Shares of capital stock 

outstanding (par $10) - 320,570 285,550 320,570 320,570 
Earnings per share___.. loss$1.11 loss$1.51 loss$1 .74 $1.62 

a Sheet Dec. 31. 

Assets— 1933. 932. Liabilittes— 1933. 1932. 
aPlant & property.$1,741, 846 $1, 529, 137 Capital stock... -.-. $3,205,700 $3,205,700 
om ctfs. of dep., Accounts payable. 126,968 114.687 

I iisiariat tp oo seach 864,917 732,173) Reserve for taxes__ 4,105 3,304 
Bite and accts. rec. 1,016,287 1 279,476] Other reserves.... 240,660 373,260 
Inventories-__...- 956.338 1,033,842 | Surplus.......... 1,71€,856 1,911,493 
Investments _ ..-- 690,802 690,802 
Pats., goodwill, &c 1 1 
Deferred gcs.. 24,098 43,012 

Diss catetue $5,294,289 $5,608,445 oe ee $5,294,289 $5,608,445 

a After depreciation.—V. 137, p. 3499 

Associated Electric Co. (& Subs.).—Earnings.— 

12 Months Ended March 31— 934. 1933. 
ey" —> ee eer $14,228,385 $14,193,223 
GOR TITUEE co a dhe Hac ce wccocagucecnebeddsens 3, 179 3,322,530 

RTNE SATURN e cccatiencdstiaguesbesbone 1,820 '367 2,136. 1246 
one (oe PUNE, . 6 conduiesbboncnane $19, rst :932 $19, 8-651 e+ 

a expenses. _....-. tthiucdiastemdaaaed nee J " 

a tenn He pase ER Ee era Ee eee 1,364,443 ; ‘287.567 
Provision for retirement, renewals & replacements. 1 ‘070.774 1,260,690 
Taxes (incl. provision for Federal inceene taxes).. 1,067,382 1,156,652 

at Ne ie ee cetmenemeen ---- $7,267,369 $7,351,324 
oie iasne SN es a nt cn ae weenie 444,601 380,325 

Cine MeN Si int ne eo eensboausoce ---- $7,711,970 $7,731,649 
Deductions from income—S ubsidiary com panies: 

Interest on funded and unfunded debt....-..-- $1,861,047 $1,874,981 

Interest during construction. _.........---.- 4, i. Cr35,361 

Amortization of debt discount and expense, &e_- 98 ‘059 146,045 

Balance... er ae ageso"- Nga Pea a ERS a ae $5,777,421 $5,745,985 
Associa’ ectric Co.: 

Interest on funded debt._.......--.-.------- 3,550,000 3,543,750 

terest on unfunded debt............-.--.--- 93 ,079 26,823 

Amortization of debt discount and expense-.-..- 248.357 248,072 

alance of income........-..-- si ba toe -------- $1,885,984 $1,927,340 


a 138, p. 1558. 
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Associated Gas & Electric System.—Larnings.— 
Consolidated Statement of Earnings and Expenses of Properties, 


Financial 











Decrease— 

12 Months Ended March 31— 1934. 1933. Amount. % 
ID us in 50606 hs ko we 0k de aan $73,026,492 $72,705,851 x«$320,641 x— 
Gi innchaedipeneasiavaamen 15,589,961 16,378,017 738,056 5 
Pte Csthaaenanecalneiwii 2,282,397 2,520,214 237,817 9 
Pransportation .. . .........--- 1,429,252 9,2 239,982 14 
RE res 1,562,3 1,491,013 x71,341 x5 
WE 6 aon wanépueccncnsengnee 1,208,008 1,246,865 38,857 3 

Total gross operating revenues $95,098,464 $96,011,194 $912,730 1 
Oper. expenses, maint., &c___-- 47,539,959 46,084,097 «1,455,862 x3 
, Ee Tree 10,149,290 8,098,998 «2,050,292 x25 
Provision for retirements (depre.) 8,155,387 8,215,457 60,070 

Operating income..-.-.-.-..- $29,253,828 $33,612,642 $4,358,814 13 

x Increase. 

Output Up 12.1%.— 

For the week ended April 21, the Associated System reports net electric 


output of 51,947,944 units (kwh.), an increase of 12.1% over the same 
week of last year. This contrasts with an increase of 14.0% for the four 
weeks to date when compared with the same period a year ago. 

Gas sendout of 348,870,600 cu. ft. was 11.4% above the output for the 
corresponding week of 1933.—V. 138, p. 2910, 2736. 


“Associated Oil Co. (& Subs.).—FLarnings.— 























Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Gross revenue. --_-.--.-- $9,067,893 $8,246,017 $8,855,149 $10,374,917 
x Total oper. expenses... 6,986,146 6,794,610 6,634,775 7,359,862 

Operating income__-- $2,081,746 $1,451,408 $2,220,374 $3,015,055 
Other income-.......-- 57,781 39,033 36,141 121, 

Total income- -_.-..-._$2.139,528 $1,490,441 -$2,256,515— $3,136,881-— 
fotertst, discount, &c_- 99,356 120,549 156,876 197 ,867 
Deprec. & depletion--_._. 1,314,655 1,258,880 1,329,680 1,234,757 
Aban. of undevel. leases _ ee © wneimas << Sencee,  ~“stedale 
Prop. peeroments (o00). Crs0,BG6  «a0sss seeese 3 = sanee 
Canceled leases, develop. 

CURE, “DO wiwraes- .* eeewne 25,322 42,223 635,012 

Net income.-._.....-. $718,208 $85,691 $727,736 $1,069,245 
a ee rc: eee eee 572,603 1,145,206 

Balance, surplus----- def$426 ,998 $85,691 $155,133 def$75,961 
Previous surplus_-_-_--_-- 25,026,942 24,190,718 33,816,447 36,420,266 
BS ee ee ee ee 2,233 ,037 

Profit & loss, surplus-$24,599,945 $24,276,409 $33,971,580 $34,111,268 
Earns.per sh.on 2,290,412 

shs.cap stk. (par_$25) - $0.31 $0.04 $0.32 $0.47 


™ x Including repairs, maintenance, administration, insurance and other 
charges.—V. 137, p. 2736. 


Atchison Topeka & Santa Fe Ry.—Larnings.— 




















March— 1934. 1933. 1932. 1931. 

Gross from railway -_ ___- $8,674,550 $6,843,677 $9,292,373 $12,534,767 
Net from railway____-- 1,884,428 1712 . A475 = 2,789,390 
Net after rents____.__- 1,152,945 def337,824 06,801 1,697 ,408 
@marrom Jan. 1\— 
Gross from railway - - - - - 23,107,554 20,098,974 26,814,640 36,123,862 
Net from railway_--_--- 4, 5135 1,559,78 A c 7,881,517 
Net after rents_._..__- 1,840,612 def920,624 1,860,639 4,665,300 
—V. 138, p. 2910. 

Atlanta Birmingham & Coast RR.—Larnings.— 
March— | 1934. 1933. 1932. 1931. 
Gross from railway -- - - - $275,903 $221,075 $255,560 $341,786 
Net from railway_____- 27 579 10,042 def14,104 def21,008 
Net after rents_....__-. def3 ,950 def16,240 def44,964 def64,498 

From Jan. 1— 

Gross from railway __-_ 752,315 590,976 693 ,787 903 ,823 
Net from railway______ 35,198 def27,361 def145,590 def142,296 
Net after rents_---___- def51,275__def104,341  def237,457__ def255,405 

Calendar Years— 1933. oc. ap 1931. 1930. 
Railway oper. revenues. $2,604,545 $2,413,794 $3,327,527 $4,098,580 
Railway oper. expenses_ 2,578,042 2,998,945 3,893 ,500 4,354,938 
Railway tax accruals _ _ - 154,169 159,847 185,442 190,559 
Uncoll. railway revenues 1,925 346 1,798 1,004 

r Railway oper. deficit $129,593 $745,345 $753,213 $447 ,920 
Equipment rents -_- - - - - - 111,584 96,408 190,841 204,584 
Joint facility rents____- 9,669 11,168 9,204 12,638 

Net ry. oper. deficit-. $250,846 $852,921 $953 ,258 $665,142 
Other income. ...... _-- 4,718 56,202 52,011 73,079 

Total deficit........- $206,128 $796,719 901,247 $5 . 
Rent for leased roads_ .- - —:. teemem aeceshd rapes - vee 
Total interest accrued - - 14,311 2,103 1,095 1,594 
Other deductions ______ 2,885 3,075 4,365 4,887 

Net deficit__........ $223,374 $801,898 $906 ,707 $598 544 

Balance Shee Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $s $ 

Inv. in road & eq_24,055,106 24,096,649 | Com. stk. (no par) 
Misc. phys. prop__ 1,222,799 1,222,866 150,000 shares __21,528,653 21,528,653 
Inv. in affil. cos_. 262,347 252,814] Pref.stk. (par $100) 
Other investments 10,155 8,949 51,803 shares___ 5,180,300 5,180,300 
CMs atte oahio mn oa 138,184 33,548 | Long term debt - - - ee. shaban 
Loans & bills rec__ «elle ap 8 Traffic & car serv. 
Traffic & car serv. bals. payable__-_ 67,844 53,248 

‘ balance receiv _ _ 39,928 36,947 | Audited accts. and 

Net bal. rec. from wages payable_. 615,406 506,701 

agents & cond'rs 14,832 13,118} Mise. accts. pay__ 7,351 13,612 
Misc. accounts rec. 69,001 75,602 | Other curr. liabils_ 5,958 6,483 
Mat'ls & supplies. 274,452 287,452 | Deferred liabilities 5,495 7,789 
Int. & divs. rec___ 286 566 | Tax liability .___—- 8,011 8,560 
Other curr. assets _ 29 82/| Accr. deprec., road 
Work. fund adv. 2,965 30,170 and equipment-_ 1,883,039 1,763,449 
Other def'd assets. eens. seven Unadjusted credits 14,648 11,791 
Insur. prem. paid Additions to prop. 

in advance_____ 447 881 thru. inc. & surp 22,977 22,167 
Other unadj. debts 193,346 210,096 
ce ee Ey 3,072,530 2,833,012 

SO cas se 280 374,868 20,102.7538) Total... .... 29,374,888 29,102,753 





—V. 138, p. 2239. 


Atlanta Gas Light Co.— Date for Deposits Extended.— 

With $2,714,000 principal amount, or two-thirds of the total issue of 
$4,000,000 notes already on deposit under the company’s offer of April 30 
to exchange general mortgage bonds, 6% sinking fund series, due 1944, 
for such notes, the management announces an extension to May 15 1934, 
of the period in which deposits will be accepted. A letter to noteholders 
indicates that the owners of substantial additional amounts of notes have 
stated that they intend to make the exchange. 

The issuance of the new bonds is subject to the approval of the Georgia 
Public Service Commission. Petition for such approval has been filed 
and the Commission has set May 10 for the hearing. 

“General acceptance and consummation of the plan,”’ the letter states, 
‘‘will materially improve the position of the exchanging noteholders because 
they will own a mortgage security subject to only $426,000 of prior debt, 
whereas the notes now held are unsecured and are subject to the $426 
of 44 — and also $2,304,000 of general mortgage bo 
Dp. ‘ . 


Atlas Corp.—Acquires For Film Stock.— 
Floyd B. Odlum, President of the Atlas Corp., confirmed reports that 
this company, in conjunction with a British syndicate, has purchased 


nds.’’—V. 138, 
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200,000 shares of Fox Film Corp. stock at $15 a share from the Chase 
National Bank of New York. Mr. Odlum stated that the purchase was 
urely an investment and not with the view of obtaining control of the 
Fox ilm Corp. , 
The same syndicate is also reported to have an option on two lots of 
200,000 shares each of Fox Film stock at higher prices. Exercise of these 
options will depend on future developments, it was said.—V. 138, p. 1554. 


Atlanta & West Point RR.—£arnings.— 


March— 1934. 1933 1932. 1931. 
Gross from railway - - - - - $131,728 100,439 $126,920 $172,390 
Net from railway ------ 19,269 def6 ,421 ,270 2,219 
Net after rents......-.. 1,112 def26 355 def12,059 11,418 

From Jan 1— 

Gross from railway - - - -- 358,154 280,742 357 ,534 492,246 
Net from railway - ----- 39,357 def27,814 def4,552 46,814 
Net after rents__._._.... defl4,767 def86,169  def65,764 def13.332 


—V. 138, D. 2239. 


Atlas Powder Co.—50-cent Dividend .— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 11 to holders of record May 31. 
A similar distribution was made on March 10 last, which was the first 
distribution made on the common stock since June 10 1932 when a quar- 
terly of 25 cents per share was paid.—V. 138, p. 2910. 


Austin Silver Mining Co.—Stock Offered.— 

The company, a Nevada corporation formed last February to acquire and 
operate under a 35-year lease the 85 patented mining claims and certain 
real estate owned by the Austin Properties 0g in the Reese River ‘Aus- 
tin) Mining District, Lander County, Nev., is entering the market for 
capital after having registered its stock with the Federal Trade Commission. 

lopstock & Co., Inc., 120 Broadway, New York, are agents and under- 
writers for 392,500 shares of capital stock of $1 par value which will be pub- 
licly offered as a speculation at $1.50 per share. 
_Shares to be outstanding, including this offering, total 775,000, and the 
total ailithorized are T,0U0,60G—- Tirercis ne funded debt_and no pref. stock. 

The offering consists of 300,000 shares of the authorized but tinissued 
stock and 92,500 shares now outstanding. The 300,000 shares will be sold 
for the company’s account to net the company $1 a share. ; 

The properties comprise approximately 800 acres of developed mineral 
lands. The lease runs to Feb. 26 1969. ' 

Ore was first discovered in this district in May 1862. From then until 
1887 the district, it is stated, was an active producer of high-grade silver 
ores, the total value of which has been variously estimated from $50,000,- 
000 to $65,000,000. The suspension of operations in 1898 was caused by 
a combination of high operating costs and uncertain silver any resulting 
in the sale by the Manhattan Mining & Reduction Co. of the properties 
to the Austin Manhattan Consolidated Mining Co. 

To facilitate its development program the company plans to erect 
_ tly a 100-ton per 24-hour day flotation mill and expects to increase 

ts lling capacity to 300 tons per day within about six months following 
the installation of the initial 100-ton unit. Proceeds from the sale of the 
shares are calculated as sufficient to carry out this program. 

R. M. Atwater Jr. of New York is President of the company. He esti- 
mates net profit per ton before Federal and State income taxes as $6.56, 
without including credit for probable extraction in excess of 90% of the 
metal content of the ores or for the ny ad recovery of gold or of = other 
metal] besides silver and without taking into account an ex ed reduction 
of costs upon my up to a 300-ton operation per day of 24 hours, which 
it is e ed will be reached by Nov. 1 1934. 

Besides Mr. Atwater, directors are: Charles F. Littrell, V-Pres., Treas- 
urer of Lander County, Nev., William A. Marshall, Treas., New York and 
Bedford, Mass., Thomas J. Fitzgerald, Sec., of Klopstock & Co., Inc., 
New York, Dr. Max Winkler of Bernard, Winkler & Co., New York, Paul 
Klopstock of Klopstock & Co., Inc., New York, and Clare M, Torrey, 
Thomas, Torrey & Griffith, New York. 


Baldwin Locomotive Works (& Subs.).—Earnings.— 











12 Months Ended March 31— 1934. 1933. 1932. 
NE 66 tt ted baka nsauemies a $9,254,843 $9,511,304 $17,698,359 
CONNER CRORE: on. 5 cise ena 10,335,179 11,154,606 19,172,292 
NS ee ic ad dnwccnedeecad 1,850,854 1,846,245 1,812,806 

ata cmsodsve oo so $2,931,190 $3,489,547 $3,286,739 
CE Sr ones cb ds neuen dino 748,422 651,877 732,602 

RI ew dt han ehne a «mem oaee $2,182,768 $2,837,670 $2,554,137 
Interest and miscellaneous deduct__- 1,481,762 1,374,575 1,645,528 
TP te tethetinanquacaw | . cnmeae le oe pe 26,500 
Midvale minority interest ____------ 105,057 ©Cri131,674 200 ,730 

PE ee = $3,769,587 $4,080,571 $4,426,896 


—V. 138, p. 2565. 
Bangor & Aroostook RR.—Earnings.— 














Period End. Mar. 31— 1934——Month——1933. 1934 3 Mos——1933. 
Gross oper. revenues... $715,114 $774,080 $1,995,336 $1,983,507 
Net rev. from operations 331,789 430,041 859,806 1,023 ,228 
"Te. BOGE aa cca een 61,772 72,333 161,521 183,631 

Operating income__-__ $270,017 $357 .708 $698,285 $839,597 
Other income—Dr-__---- 17,757 31,824 45,44 61,706 

Gross income- ------- $252,260 $325,884 $652 837 $777,891 
Interest on funded debt_ 65,232 67 135 195,744 201,405 
Other deductions - - - — _- 779 303 2,650 1,904 

Net income----_--... $186,249 $258,446 $454,443 $574,582 


—V. 138, p. 2911. 


Bank & Insurance Shares, Inc.— Stock Dividend.— 

A semi-annual stock distribution of 24% has been declared on the 
Deposited Bank Shares NY, series A, payable July 2 to holders of record 
mig Fs A similar payment was made on this issue on Jan. 2 last.—V. 138, 
p. 1921. 


Bankers National Investing Corp.—Larger Dividends.— 

The directors have declared the following quarterly dividends: 32 cents 
per share on the no par class A and class B stocks and 8 cents per share on 
the no par common stock, all payable May 25 to holders of record May 14. 
The company from Feb. 25 1933 to and incl. Feb. 26 1934 ape quarterly 
dividends of 24 cents per share on the class A and class B stocks and 6 cents 
per share on the common stock.—V. 137, p. 4531. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
Period End. Mar. 31— es enh tee 1934——-3 Mos——1933. 


Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earns. from oper. 10,238,607 9,861,445 31,879,885 30,747,722 
Operating expenses - - - - - 3,632,691 3,329,583 10,796,099 9,772,578 





Net earnings -------- 6,605,916 6,531,862 21,083,786 20,975,144 
The above figures have been approximated as closely as possible, but 
will be subject to final adjustment in the annual accounts. They are 
also subject to provision for depreciation, bond interest, amortization 
and other financial charges of the operating companies.—V. 138, p. 2240. 


Barnsdall Corp. (& Subs.).—Earnings.— 





3 Months Ended March 31— 1934. x1933. 1932. 
Profit after interest and Federal taxes $759,712 loss$155,278 $383,581 
Deprec., intangible develop. costs, &c 640,344 697 ,525 773,706 

- | A, 6 eS Pee $119,368 loss$852,803 loss$390,125 
Earnings per share on 2,258,777 shs. 

Ee aa $0.05 Nil Nil 


capital stock (par $5) : 
x Investments in leaseholds for the period were charged against earnings 
in lieu of depletion, all investments in leaseholds having previously been 
charged off against capital surplus. 

E. B. Reeser, President, in a letter to stockholders, dated April 27, says 


in poss: 
ubstantial improvement has taken place in the operations, as well as 
in the condition of the company. a, 
Sales of all refined products at the refineries showed an increase of 16%, 
while sales of gasoline showed an increase of 25% over last year. 
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The average price received for all products at the refinery was $.05529 
per gallon as compared with $.03524 per gallon in 1933, the increase in 
the realization being 57%. The aver rice paid by the refineries for 
crude oil, including transportation, was $.0368 per gallon as compared with 
$.0139 per gallon in 1933, or an increased cost of 93%. 

In our marketing division considerable improvement was shown but the 
net result continues unsatisfactory. 

In the producing division it has been difficult to increase our production 

use of the rigid proration opty Federal control. The daily average 
production for the three months of this year was 11.863 barrels as compared 
with 11.610 barrels for the same period of last year. The average price 
rea — $1.01 per barrel this year as compared with $.66 per barrel 

The outlook for increasing our daily production is exceptionally good 

use of the development of valuable perties in Loukians, on one 
of which four wells have been completed. e fourth well was finished last 
week and showed a potential of 15,000 barrels day. Our first com- 
letion on a property in New Mexico, with an initial production of 500 
barrels on day, will aiso be helpful. In the State of Kansas an “offset’’ 
completion assures company of the development of a valuable property. 
In California a new well has just been completed on a 100% owned prop- 
erty, with an initial of 1,000 barrels per day. The allowables from these 
new properties will improve our production considerably. 

We are pleased to announce the sale of our stock interest in the Barns- 
dall-O’Neil Oil Co. of Milwaukee, without loss to us. Our ownership in 
this company was 85% of the common stock and 21% of the preferred 
stock. condition of the latter provided that in the event dividends were 
not paid each year, control of the management passed into its hands. 
The company was seriously handicap by reason of excessive rentals on 
leases made during the prices of 1928 to 1930. In addition to this 
uncontrolled situation, the demoralized price structure which has existed 
on ame | time, made it impossible to earn sufficient to cover the preferred 

vidends. 

The deal provided that_we should retain the distributing plants at Racine 
and Watertown, Wis. We have acquired a desirable site in the City of 
Milwaukee for our bulk —_ and are proceeding with the replacement 
of outlets on the basis of present-day values. We expect to replace the 
gallonage within a short time at a cost much less than we obtained for our 
stock, and we will of course own 100% of the new organization. 

— Afte>careful consideration. the board authorized the sale of a 7% interest 


in the Great Lakes Pipe Line Co., the profit oii-whicit was approximate: —— 


$200,000. The corporation retained sufficient stock interest to permit it 
it to use the line to its best interests. 
The charge against earnings for depreciation, intangible development 


costs, and lease costs was $640,343 as against $697,525 for the same period 
of last year. 


The corporation and its subsidiaries have paid all bank loans in full 
- a end of March, had a net current condition of 34% to 1.—V. 138, 
D. ° 


Bathurst Power & Paper Co., Ltd.— Admitted to List.— 


The New York Produce Exchange has admitted to the list the class A 
common stock (no par).—V. 136, p. 3155. 


Beaumont Sour Lake & Western Ry.—E£arnings.— 





March— 1934. 1933. 1932. 1931. 
Gross from railway-_-_--- $160,414 $107 345 $160,899 $226,388 
Net from railway _____- 42,395 23,777 36,914 66,880 
Net after rents________ def10,900 def20,017 def21,270 def4 532 

From Jan 1— 

Gross from railway ----- 453,109 328,070 462,872 614,119 
Net from railway _____- 127 ,339 72,146 92,269 132,073 
Net after rents___..... def11,998 def57,871 def77,175 def71,715 
—V. 138, p. 2240. 

Bell Telephone Co. of Pennsylvania.—£ainings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Gross earnings --------- $14,944,706 $14,713,932 $17,411,172 $18,511,833 
Net after taxes_______- 3,553 ,824 3,043,218 3,854,834 5,734,559 
Total income. ......... 3,601,635 3,125,830 3,978,348 5,014,084 
' 3. _ ees 2,025,833 1,552,715 1,976,333 3,103,115 

Preferred dividends -_-_- 325,000 325,000 325,000 5, 
Common dividends. ~~ -- 2,200,000 2,200,000 2,200,000 »200 ,000 

0 $499,167 $972,285 $548,667 sur$578,115 
—V. 138, p. 2565. 

Bessemer & Lake Erie RR.—Earnings.— 

March— | 1934. 1933. 1932. 1931. 
Gross from railway -_-.-_-- $455,356 $168,567 $255,340 $470,240 
Net from railway_---_- def87,133 def174,036 def138,670 def156,725 
ae after 7 re def63,245 def185,405 def159,267 def182,742 

rom Jan. 1— 
Gross from railway --.-_-- 1,107,771 509,319 739,105 1,332,202 
Net from railway. ._. def359,970 def429,337 def422,352 def464,81z 
Net after rents___.____ def317,281 def442,500 def471,807 def547,155 


—V.138, p. 2565. 


Bigelow-Sanford Carpet Co., Inc.— Dividend Date 
Changed—Current Distribution at the Old Rate.— 


The directors have declared a dividend of $2 per share on the 6% cum. 
pref. stock, par $100, payable June 1 to holders of record May 10. This 
covers the quarterly dividend of $1.50 per share which ordinarily would 
have been payable May 1 and a dividend of 50 cents per share for the 
month ended May 31 1934. The last previous quarterly payment was 
made on pref. stock on Feb. 1 1934. 

Preferred dividends are now payable March 1, June 1, Sept. 1 and Dec. 
the a ahen. on Feb. 1, May 1, Aug. 1 and Nov. 1, as previously.—V. 

; , 


Birmingham Electric Co.—To Pay $3.50 per Share on 
Account of Accruals.— 

The directors have declared a dividend of $3.50 per share on the $7 cum. 
pref. stock, no par value, and $3 per share on the $6 cum. pref. stock, no par 
value, both payable to holders of record May 1 as soon as litigation with the 
National Power & Light Co. is ended. 

Distributions of 75 cents per share on the $6 pref. and 87 cents per share 
on the $7 pref. stock were made on Oct. 2 1933, as compared with 75 cents 
per share on the $6 pref. and 88 cents per share on the $7 pref. stock paid on 
April 1 1933. Previously, the company paid dividends on both issues at the 
regular rate. No payments were made on July 1 1933.—V. 138, p. 150. 


Blue Ribbon Corp., Ltd.—50-cent Pref. Dividend.— 

A dividend of 50 cents per share was recently declared on the 64% 
cum. pref. stock, par $50, payable in Canadian funds on May 1 to holders 
of record April 28. In the case of non-residents of Canada, a 5% tax will 
be deduct -The company in each of the preceding nine quarters dis- 
tributed a dividend of like amount, prior to which regular quarterly dis- 
tributions of 8114 cents per share were made.—V. 138, p. 865. 


Bohn Aluminum & Brass Corp. (& Subs.).—Earnings. 











Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit from sales_._ $2,800,717 $320,501 $1,551,101 $2,103,061 
Other inc. (incl. int. and 

NN = tetaveusee 104,806 123 648 40,453 137,141 

Gross profit & income_ $2,905,523 $444,149 $1,591,554 $2,240,202 
Sell. & general expenses _ 724,684 508,557 740,942 887 ,796 
Depreciation ____--.-.-- 234,378 362,870 396,981 421,275 
Bond interest _.-....... 101,219 109,959 113,987 114,114 
Other deductions -_-—-_._-_ 39,163 [eae >| Caawigne See 
Prov. for Federal taxes __ Saeed | Gases 44,310 91,421 
Prov. for loss on dep. 

accts.with closed banks 26H) Soa”. Soke Oe 

Me ree $1,494,552 loss$720,568 $295,333 $725,596 
Dividends paid_-_.__-- pO a eae 528,647 92, 

ee sur$1,142,134 $720.568 $233 314 $67 348 
Common shs. outstand_ 352,418 352,418 352,419 352,419 
Earned per share-_-__-_-.-_- $4.24 Nil $0.84 $2.06 


Quarterly Earnings.—The income statement for 3 months ended March 31 
will be found in April 21 issue, page 1913. 
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Consolidated Balance Sheet Dec. 31. 
Asseits— 1933. ® 1932. Liabilities— 1933. 1932. 

y Land, buildings, x Capital stock _ .. $3,630,904 $3,630,903 
mach’y & equip_$2,564,277 $2,693,485] Gold bonds---.-.. 1,411,500 1,767,100 
Wi. oa eda 79,395 83,385] Accounts payable. 390,161 194,840 

Accts. & notes rec. z908,826 475,471| Federal tax re- 

Inventories - - - - - - 4,591,690 2,976,775] serves......--- S06,G3¢ <canar 

Demand loan to Accrued accounts - 75,443 27,784 
RE ee 300,000| Reserve for con- 

Cash surr. val. life tingencies - - - - -- 36,820 36,820 
insurance policy 67,850 62,850 | Surplus........-- 2,945,592 1,803,457 

Other assets-_-.-_- 222,238 161,769 

Marketable securs. 54,946 59,601 

Patents, licenses, 
good-will, &c_.. 103,977 124,196 

Deferred items... 133,748 123,374 
Ree «nldindne $8,726,947 $7,460,906 POU adcnseann $8,726,947 $7,460,906 
x Represented b z Less 


352,418 no par shares. y After depreciation. 
allowance for doubtful accounts of $13,000.—V. 138, p. 2913. 


(Sidney) Blumenthal & Co., Inc.—Stock Option.— 

H. H. Shell, Vice-President and General Manager of this company, 
has been = an option to buy at $15 a share 6, shares of common 
stock held in the company’s treasury, the New York Curb Exchange an- 
nounced on April 30. The option, terminable by either party on 60 days 
notice is to run for three years. The company will pay Mr. Shell, in addi- 
tion to his salary, 5% of the net profits after deductions of a sum equal 


to Serrent dividends on preferred stock and all proper charges.—V. 
Dp. . 
Borg-Warner Corp. (& Subs.).—Farnings.— 

wee: gh agp 4“ ‘ 1934. 1933. 1932. 
et profit a epreciation, taxes, 

. intrest, ay en meal po ogee $865,093 loss$381,981 $170,220 
arns. per sh. on 1, z shs. com. . 
CB eatbs acdsedanucs $0.70 Nil $0.09 


—V. 138, p.2913. 
Boston Consolidated Gas Co.—A pril Output (Cu. Ft.) — 


Month=— ~~ ~~ ae 1933. %_ Change. 
Si sid cWasudubdcaneddacus 1,172,408,000 1,132,707,000 Inc. 3.5 
POS Sis winosdwaciudawcuns 1,171,444,000 1,049,060,000 Inc. 11.7 
PE Ss a bigs. KkRks wo sacsedses 1,126,368,000 1,137,186,000 Dec. 0.9 
pO. a rt er 988,598,000 1,008,856,000 Dec. 2.0 


—V. 138, p. 2739. 


Boston Elevated Ry.—ELarnings.— 

a of et oF 
Receipts— ’ , 
Sk EPR CTT aero ORT ae $2,335,213 $2,117,194 
From operation of special cars, special motor 


——— oo Wy Ae ts ag SERPEN Li tw arask Tat tes 2,268 1,826 
om advert cars, on transfers, privileges 

ge | SS ae eee ea eee 41,378 76,479 
From rent of equipment, tracks and facilities - --- 2,498 2,510 
From rent of buildings and other property - ------ 4,244 4,472 
From sale of power and other revenue---------- 577 524 





Total receipts from direct operation of the road - - 


$2,386,180 $2,203,007 
Interest on deposits, income from securities, &c-- 5,308 21,596 











in PUI. 25 Sadi ee keeSeaek nes ds die5ex $2,391,488 $2,224,604 
Cost of Service— 
Maintetaing track, line equipment and buildings. $235,534 $184,783 
Maintaining cars, motor coaches, shop equip., &c- 258,$ 257,968 
Power (including gasoline for motor coaches) - - -- 147 ,522 149,467 
Transp. exp. (incl. wages of car service men) ---- 676,054 679,672 
Other general operating expenses-_-_.--..-.----- 167 ,369 181,231 
Total operating expemscs.................-..-- $1,485,465 $1,453,123 
Federal, State and municipal tax accruals-------- 125,528 126,864 
pee er nee a 103 ,363 103 363 
Subway, tunnel and rapid transit line rentals - - - - 233 ,363 231,550 
Interest on bonds and notes...........--.--.-.- 321,8 338,945 
po EE ae See ee 5,611 5,975 
ye 8 yo! A eer $2,275,193 $2,259,822 
Excess of cost of service over receipts_-.-.------- BS pad 35,217 
Excess of receipts over cost of service_...------- i. 


—V. 138, p. 2739. 


Bourjois, Inc.—25-Cent Dividend.— 

A dividend of 25 cents per share has been declared on the common stock, 
no par value, payable May 21 to holders of record May 15. The company 
on Oct. 20 1933 paid a dividend of 50 cents per share, the first since June 
15 1932 when 25 cents per share was distributed.—V. 137, p. 2276. 


Bristol-Myers Co. (Del.).—Annual Report.— _ 

The company, a holding company, was formed in August 1933 under the 
Drug Inc. plan of reorganization. Although the company has not yet 
had a full year of existence, nevertheless it is the owner of all the capital 
stock of the Bristol-Myers Co. of New Jersey, an operating company, 


formed in 1929 to continue a drug business established in 1887. The 
original management still conducts the business. 
Consolidated Income Account Year Ended Dec. 31 1933. 
Sales, less returns, allowances and discounts - - - - ---- --------- $8,265,821 
Cost of goods sold, selling, advertising and administrative 
expenses (including depreciation of $119,951)_------------ 5,742 ,205 


le ne Serene. ak esans van senohasaneaea 


$2 523,616 
Income from & profit on sale of securities & other income- - - -- 170,261 




















ee oo in ws pi en oa ee $2 693 ,877 
Provision for Federal and foreign income taxes_-_-_------ a wininn 361,532 
Provision for adjustment of securities to market quotations - - 42,571 
Provision to reserve for advertising. ........-.------------- 133 ,623 

Net profit for the year ending Dec. 31 1933_-------------- $2,156,151 
Net profit of sub. cos. for the 8 months ending Aug. 31 1933-- 1,687,240 

Net profit from Sept. 1 1933, date of acquisition of subsidiary 

eneeies 66 fat. Ot 1ORe, occ cuencaucasnthkkonennee $468,911 
Earnings per sh. on 700,280 shs, common stock (par $5) ------ $3 .07 

Consolidated Balance Sheet Dec. 31 1933. 
Assets— Liabilities — 

CAG Ss 2 canidutckn ter en $2,267,338! Accounts payable and ac- 
Ctfs. of deposit of banks --_-_ 134,066 crued expenses -------.---- $284,887 
U. 8S. Govt. securities _----- 303,188| Accrued Federal and foreign 
Other marketable securities - _ 785,015 income taxes——-1933 - - - - -- 363,217 
a Accts. receivable—trade - _- 380,494 | Liability to employees on sub- 
Other receivables --..-....--.-.- 110,510 scriptions to co's stock --- 30,429 
Employees’ accounts. ~~. ~.--_- 7,470 | Reserves for advertising, incl. 
ea ae 813,194 deferred credit therefor - - - 184,348 
CR NE 5b vw ren nee 185,046 | Reserves for fluctuation in 
Company's stock & cash held foreign exchange--_.-.-.-.- 23,627 

against employees’ subscrip 71.6781 ¢ Capital stoke... ...<..-- 3,501,400 
Oe 154,270 | Capital surplus -----.------ 1,755,789 
b Bidgs., machinery, equip- Profits since organization - -- 468,911 

ment, furniture, &c______- 1,208,293 
Advertising supplies and de- 

ferred charges -_-_--------- 192,048 
Trade marks, good-will, &c--_ 1 

pe | Ge Pee eR Oe a cor OR: 068 000s) Tele: oui teasds ees $6,612,609 





a After reserve for doubtful accounts and discounts of $43,011. b After 

reserves for depreciation of $760,320. c Represented by shares of $5 
ar value. Includes 15,975 2-5 shares to be issued for capital stock of 
rug Inc.—V. 138, p. 2913. 


Bower Roller Bearing Co.—Stock Placed on a $1 Annual 


Dividend Basis.— 


The directors have declared a quarterly dividend of 25 cents ig share on 
the capital stock, par $5, payable July 20 to holders of record July 1. A 
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similar disbursement was made on March 20 last which was the first since 
July 25 1932 when a dividend of 20 cents per share was paid .—V . 138, p. 1401. 
Brandon Corp.—Pays $3.86 Accumulated Dividend.— 

A distribution of $3.86 per share on account of accumulations was made 
on May 1 on the 7% cum. pref. stock, par $100, reducing accruals to $4.14 
per share. The courpey ns a dividend of $3.50 per share on this issue on 
April 2 last and one of $1.75 per share on Jan. 2 1934. See V. 138, p. 2566. 


Briggs & Stratton Corp.—Larnings.— 


Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Net earns. after charges 

and taxes.._._...... $210,313 $1,341 $8,959 $196,648 
Earns. per sh. on 300,000 

shs. cap.stk. (no par) _ $0.70 Nil $0.03 $0.65 


On March 31 1934 cash and marketable securities amounted to $1,305,118 
ane et 5, eeereey pees to $2,069,790, against current liabilities to $224,391. 
—V.13/, p. $152. 


Bruck Silk Mills, Ltd.— Admitted to List.— 

The Toronto Stock Exchange has admitted to the list 25,000 additional 
shares of (no par) stock. This bri the listed capital of the company 
to 125,000 shares. These additional shares represent the total amount 
which was added to the company’s capitalization at a recent meeting of 
shareholders, whereby directors will be able to realize through the sale 
of 25,000 shares sufficient funds to retire all bonds outstanding against 
the company.—V. 138, p. 2240. 


Burlington & Rock Island RR.—Earnings.— 


March— 1934 1933. 1932. 1931. 
Gross from railway_-_-__-. $63 353 $56,173 $88,820 $99 322 
Net from railway __..-_- def4,818 def6 ,887 10,021 def8 ,969 
ne — —_ isk Socthies a dll def18,157 def20,440 defl0.498 defsa5I 

rom Jan 1— Za 
Gross from railway -..-- 196 442 191,728 305,492 330,963 
Net from railway __.2_- def11,279 def2 452 42,598 def16,500 
Net after rents___..__- def54,938  def49,531 def23,671 def121,656 


—V. 138, p. 2240. 


Butterick Publishing Co.—Complaint Issued.— 

A combination and conspiracy to destroy the second-hand or used maga-~ 
zine and periodical business in the United States is charged in a formal 
complaint just issued by the Federal Trade Commission against five na- 
tionally known publishing houses and three large distributing concerns. 
Violation of Section 5 of the Federal Trade Commission Act, which pro- 
hibits unfair methods of competition, is os & ¥ The respondents are: 
Butterick Publishing Co. Pictorial Review Co. 

McFadden Publications, Inc. Internat’! Circulation Co., Inc. 
Frank A. Munsey Co. S-M News Co., Inc. 
Street & Smith Publications, Inc. Midwest Distributors, Inc. 

The first five named are roan. The others are distributors of 
magazines and periodicals. All have their offices in New York City. 

estruction of the second-hand, or used, magazine and periodical business 
through the combination and conspiracy charged against the r ndents 
is sought to be accomplished in two ways, the complaint sets out. They are: 

Obtaining agreements from magazine and periodical retailers not to sell 
or deal in any way in second-hand or used publications of this character. 

By refusal, on the part of the respondent publishers and distributors, to 
sell or distribute their publications to any retailer who continues to sell 
second-hand or used magazines or periodicals. p 

Respondents are notified that June 1 1934, at the Commission's offices 
in Washington, D. C., are fixed as the time and place when they are re- 

uired to appear to show cause why an order should not be issued against 
them requiring that they ‘‘cease and desist from the violation of the law 
charged in the complaint.’-—V. 137, p. 871. 


California State-Western States Life Insurance Co.— 
Dividend Action Postponed.— 


No action has been taken on the quarterly dividend ordinarily declared 
at this time on the capital stock. The last quarterly payment, amounting 
to 50 cents per share, was made on Jan. 29 1934.—V. 138, p. 2914. 


(The) Calgary & Edmonton Corp., Ltd.—Production.— 

Production and royalties from producing wells on the Corporations’ land 
in March, 1934, amounted to 27,800 barrels with a royalty of $11,465, 
against 18,861 barrels with a royalty of $8,088 in March, 1933. 

It was further announced that the C. & E. Longview Well No. 1 drilled 
into the top of the limestone on April 21 at a depth of 5,580 feet. The 
ne been run in this well and the cementing job completed. Drilling 
into the limestone pee was ex to commence about May 1. 

The Associated Royalties Well No. 1, it was stated, drilled to a depth of 
3,810 feet and reported to be running casing. 

A new lease was completed south of Turner Valley; drilling to commence 
June 1 next.—V. 138, p. 2401. 


Calumet & Hecla Consolidated Copper Co.—Earnings. 











Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Copper sales....._..-_ $1,368,201 $858,390 $258,815 $2,095,037 
I at ila, en ee ce 1,387 
Miscellaneous... ...__- 2,779 5,264 5,972 19,072 

Total receipts... - $1,370,982 $863 ,654 $264,787 $2,115,496 

Disbursements— 

Copper on hand Jan.1_. 4,492,986 7,962,959 7,330,487 6,826,690 
Prod., selling, adminis. 

and taxes-.-___._... 566,039 661,568 1,069,891 1,861,112 
Deprecia’n & depletion. 613,180 519,460 154,115 642,879 
Miscellaneous... _._ 5,735 9,674 14,622 42,451 

Total expenditure__.. $5,677,940 $9,153,661 $8,569,116 $9,373,132 
Less cop. on hand Mar. . 

Rictincindk ne bienals an eats 3,301,513 7,166,013 7,924,952 6,522,161 

Net expenditures_... $2,376,427 $1,987,6489B .$644,164 $2,850,971 

ln ety ----- 1,005,446 1,123,996 , 379,377 735,474 


Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 











Gross mig protis...- Saab Oa BL lae Eas SREY Ade Gi aie tee 
lee, ie as 5 ews cuit tentliseicciee 
ration exp... 1,223,947 1,046,946 2,206,605 2,036,313 
Operating profit__._- $211,576 $109,947 $450,517 182,773 
Other income_________ 33,465 29,248 62,608 . 58,051 
Total income__.._._- $245,041 $139,195 513,125 240,824 
Depreciation De ge a. 48.447 27,198 ’ 96,928 *104:058 
ideal tame 272 - 9/845 9/245 32:490 9:560 
Other deductions _-_-_-_-_- 79,765 14,764 119,238 37,294 
208 DOO cca 103 ,022 a ° 
se Eien la IR ella eae 
ae a ae, z 612,531 503 .387 
Earnings per share... __ $0.20 l 4 0. 
—v. 138, Dp. 865. staid — 7 


Canadian Eagle Oil Co., Ltd.—Postpones Div. Action.— 
See Mexican Eagle Oil Co., Ltd. below.—V. 137, .. 1940. 


Canadian Industries, Ltd.—To Construct Plant.— 
The company will start immediate construction of a $236, 000 pplas at 


East Selkir miles north of Winnipeg, Canada, it is sta nstru: 
tion of the plant, which has been contemplated since 1928. is now being 
te because of development of mining in the West.—V. 138, 


Canadian National Rys.—Earnings of System.— 
Earnings for Fourth Week of April. 


FN Goat atti ,098,601 
Fraser 2 60 


Increase. 


ent. He 
31 1933. 


1933. 
Gross »050,338 
Vice- 


Alistair K.C., has been appo Presid 
had been A Vice-President of the traffi department since Oct. 
mer eSBs  2o14. re = 
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Canadian Pacific Lines in Maine.—EZarnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway.... $293,136 $206,895 $228 607 $272,541 
Net from railway.____- 111,397 70,541 61,077 3» 
Net after rents..._._.. 78,616 39,015 30,358 33 ,767 

From Jan. 1— 

Gross from railway... - 752,926 592,588 675.079 787 ,.203 
Net from railway--..--- 217,866 185,766 171,325 161,091 
Net after rents__-..._.. 126,099 96,086 76,369 58,789 


—V. 138, p. 2401. 
Canadian Pacific Lines in Vermont.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway -..-- $78,709 $66,180 $87,921 $128,710 
Net from railway ------ def18,147 def28,723 defl7,283 5,099 
Net after rents__...__- def38,914 def50,186 def43,612 36,133 

From Jan. 1— 

Gross from railway ----- 227 689 179,124 263,414 347,187 
Net from railway__..-- def63,174  def79,861 def52,936 def36,120 
Net after rents....____ def126,799 def148,179 defl131,547 def128,359 


—V. 138, p. 2402. 


Canadian Pacific Ry.—Earnings.— 


Period End. Mar.31— _1934—Month—1933. 1934—3 _Mos.—1933. 





Gross earnings--.-..... $9,946,321 $8,800,156 $27,487,171 $23,572,705 
Working expenses - --- 8,427,391 7,922,660 24,260,732 22,275,226 _ 
Net profite.......... $1,518,929 $877,495 -£3,226439" $1,297,479 
Earnings for Fourtic Week of April. 

ie PE 934. , Increase. 
CRUE WR ee Cc eeea os a $2,731,000 $2,486,000 $245,000 


—V. 138, p. 2914. 


Unification of Canadian Lines Only Solution of Rail Problem 
in Canada.— 


E. W. Beatty, President, at the annual meeting held May 2 stated: 

“I have mentioned the improvement in rail earnings since the beginning 
of the present year. The increase has been mainly in the earnings of the 
railway in eastern Canada. In a very peculiar sense the ba 4 of 
this company depends upon the prosperity of agriculture and therefore of 
western Canada, from which territory about % of freight earnings are 
normally derived. Obviously, therefore, an improvement in conditions 
in the West is essential in order to justify the claim of general pronperey 
I can only express the hope that the progress already made indicates the 
beginning of the general revival of industry and agriculture, which we are 
a]l anxiously awaiting.”’ 

Mr. Beatty further declared that the railway structure of Canada is 
unsound and in good times as well as bad involves economic waste of many 
millions of dollars per annum. He pointed out that increased competition 
from water ways and motor traffic aggravated the problem and as re- 
garde this development would have water carriers, and trucks regu- 

ted in the same manner as railways. He declared unification of railway 
transportation to be the ‘‘only adequate solution of Canada’s railway 
problem.’’ g objections to such a plan, he pointed out that the 
Government cannot escape from obligation for the funded debt of the Gov- 
ernment-owned system, but a partnership arrangement in respect to opera- 
tion of the perties jointly would give the Government more money with 
which to take care of these obligations, at the same time viding more 
money for Canadian Pacific proprietors. He said present legislation with 
res to the railways fully protects the public from consequences of 4 
railway monopoly. 

Regarding the dividend policy, Mr. Beatty said directors felt it in the 
interest of the stockholders that ‘‘the financial resources of the company 
should be strictly conserved until earnings should show a return to more 











normal figures and a definite trend toward stability.’ 4 

The stockholders approved the change in the by-laws to permit estab- 
lishment of a transfer office at Toronto.—V. 138, p. 2914. 

Catalin Corp. of America.—Larnings.— 
Calendar Years— 933. 1932. 
hed casmmngs after depreciation... .<.<.-<.-..«.- $131 588 $91,280 
re as a cw ilisl is anes yi ei mim boe'e J J 
8S UE ES ee aie eee 6,000 5,977 
Provision for bad debts. _..........-----.-.-.-- 6,744 3,000 
Coy See DUE 00 CEOE.. 6 cc eneccewes = onmoee 10,500 
GES I ONIN oc cuencenenscdackatancn $97,838 $64,802 
Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabdilittes— 1933. 1932. 
2 Eee $49,266 $28,034| y Capitalstock... $536,814 $486,814 
Accts. receivable... 129,892 48,816 | Accounts payable. 67,602 21,331 
Notes receivable -_ 5,887 17,691 | Trade accept. pay - 14,418 17,544 
Inventories - - - --- 76,709 57,734 | Loans due stkldrs-_ 11,733 13,928 
x Mach. &equip.. 165,608 139,406 | Surplus.......-.. 182,458 90,938 
Prepaid rent & ins- 2,606 1,881 
Synthetic resin - - - 6,000 2, 

Process patents & 

good-will. ....- 375,756 324,992 
Investments_-_..-- > ee nen 

cy | en $813,025 $630,555! Total_..-.---- $813,025 $630,555 





x After depreciation of $71,046 in 1933 and $46,971 in 1932. y Repre- 
sented by 536,892 shares in 1933 and 486,892 in 1932.—V. 138, p. 2914. 


Cerro de Pasco Copper Corp. (& Subs.) .—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930.4 
Sale of copper, silver, &c $7,069,239 $4,014,522 $7,650,646 $19,679,809 
Divs. and int. received --_ 547,790 252,767 559,955 1,275,347 
Inventory Dec. 31------ 3,908,803 3,759,393 4,728,775 3,464,964 
a et coe -$11,525,833 $8,026,681 $12,939,376 $24,420,119 

melting, r ng & gen. 
and taxes... 4,378,488 3,885,888 9,645,325 15,165,014 
Inventory previous year 3,759,393 4,728,775 3,464,964 6,006,350 

Net profit........... ,387,952 def$587,982 def$170,913 $3,248,755 
Dividends paid [aes psaacsselense 711 — 1,543,908 — 6,175,631 
Capital distributions... --.--- Cr280,711 Cr1,543,908 Cr5,624,096 

Balance, surplus----- .387,952 def$587,982 def$170,913 $2,697,220 
Previous surplus_-.---.- Acs 2Re 992 1,878,188 4,841,870 7,380,241 

ON a aie aitetces anenee 104,960 $1,290,206 $4,670,957 $10,077,461 
Deprec. and depletion-_- 696 854 4,573,198 2,792,769 5,235,591 





Bal., profit & loss. .def$3,581,874 df$3,282,992 $1,878,188 $4,841,870 
Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets $s $s Liabilities— $ $ 
aMetal, &c., mines y Capital stock... 6,200,000 6,200,000 
& minerals, &c., Capital surplus: 
leases, plant Stockholders’ 
equipment, &c.21,036,566 24,180,849 equity in owned 
Investments - - .-- 3,447,352 3,454,852] properties...._- 37,451,351 37,451,351 
Supplies for opera- Deferred items - -- 57, 41, 
ms, &C._.--.. 2,234,647 2,516,612| Accounts payable. 481,289 430,759 
Mase, inventory.. 142,626 ,648| Drafts payable... 260,104 146,251 
Accts. receivable... 2,095,454 739,349 | Deficit: ......... 3,581,874 3,282,992 
Ore inventory.... 702,395 789,521 
Metal and concen- 
trate inventory. 3,908,803 3,759,392 
Short term market- 
-- 250,000 250,000 
U. 8. Treas. ctfs.. 5,340,000 4,500,000 
Wc tiscaccdne 1,710,872 672,534 
TO skeawod 40,868,715 40,086,758| Total........- 40,868,715 40,986,758 
x After reserve for depreciation and depletion of $76,733,601 in 1933 
(1932, $73,046,767). y 1,122,842 shares without par value.—V. 138, 


p. 2403. 
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Certain-teed Products Corp. f& Sube.)- -— Earnings — 
Quar. End. Mar.31— 1934. 931. 
Gross oper. prof.after de- 





duct. repairs & maint. x$197,613 200 ,690 8,412 972,057 
Inc. a other sources. 6,258 ’ 16,486 “es ,214 ° 34,927 

ES ee cree 203,871 217,176 65,626 $1,006,984 
” ae “i boo in ‘0. 425 pops 747 ‘ee 810 . 778,940 

an t oO ’ 

Depreciation ____._._._ 73 212,727 275,063 
Depletion .....--~~7~~" ~—* {209.57 ‘ 1'879 
Interest on bonds... _- 132,348 132, 438 138,090 171,630 
Federal taxes__._._____ 5 Fee ear Se oe Gm e 15 
ey ag adjustm’ts (net) Crl10,796 Cr1,087 Cr45,336 Dr9,049 





~ Net deficit $441,106 $631,506 $511,937 $233,892 
Px After r charging depreciation : ‘and depletion .— —V.138, p. 1733. = 


“Charleston & Western Carolina Ry.—Earnings.— 








March— 1934. 1933. 1932. 1931. 
Gross from railway--.-.-.- $204,378 163,502 $176,435 $241 622 
Net from railway.____- 86,437 53,246 52.2 — 75,285 
Net after rents_....__. 66,131 35,090 35,940 51,824 
» From Jan. 1— as x 
Gross from rajlway=...:— 543,837 427 ,903 465,144 639,258 
Net from Tallway- pues 209,707 121,391 93,845 142,242 
Net after rents__-.._.. 149,346 66,675 39,310 70,592 


—V. 138, p. D 2949. 


Chase Brass & Copper Co., Inc.—Lighting Fiztures to 
Be Sold on Instalment Plan.— 


An exclusive contract has been signed with Commercial Investment Trust, 
Inc., New York, by the Chase Brass & Copper Co., Inc., Waterbury, 
Conn., a subsidiary of Kennecott Copper Corp., for financing instalment 
sales of the new line of Chase lighting fixtures. 

Under this arrangement authorized dealers of the Chase company through- 
out the country will be enabled to offer an attractive merchandising plan, 
based upon a small down ——— with the balance payable in convenient 
monthly instalments, and the complete financing facilities of C.1.T.’s 
ponent tee chain of more than 130 branch offices will be placed at the 

f Chase a. 
. Maddock, C.1.T. Vice-President, this program should 
result in seiepaiseaticy increased sales for Chase, and extensive arrange- 
ments are being made by the Chase company for backing the dealers’ sales 
campaign.—V. 137, p. 4017. 


a — Baeigi-—~Eageeed of 21,500 Shares of C. & O. 
ock.— 


The corporation reports that it sold an additional 21,500 shares of com- 
mon stock of the ae ke & Ohio Ry. ata rot of ‘$98 ss during the 
quarter ended March 31 1934. The present holdings of C. & O. stock 
amount to 3,687,237 shares. 














» 3 Months Ended March 31— 1934. 1933. ~~ 1083. _ 
Interest and dividends received__-_-_-_ "52, a1 609” $2, perk 138 $2,548,010 
Interest on long term debt 58.963 538 553 345 
Other pee has tae soar dl 235 ,317 427, OS 456,317 
General expenses. ........_._.-.__- 13,511 9/944 12,1 
Capital stock tax wiGigiitent atiteiiowaiiatnt a: SEE.” ‘ecucsabae 5) “meets 
» a Se oe a $1,871,886 $1,568,518 $1,526,196 
IS oo ccna cusernantseludal 1,115,842 899,872 1,349,809 
0 ee ae $756,044 $668 ,646 $176,387 


ai Profit, before loss on sales of securities. 

“Earned “Surplus Account March 31 1934:—Balance Jan. 1 1934, $9 
436,607; balance from income account, $1,871,886; total, $11,308 494; 
dividends on common stock, Fi 115,841; adjustment of 1933 general expense, 
$7, foe; blance, March 31 1934, $10, 185,243. 
ital Surplus Account March 31 1934.—Balance Jan. 1 1934, $8.,- 
709 4 82; profit from bond conversions (less expenses incident thereto), 
$14,819; profit on bonds purchased and tendered to sinking fund trustee, 
aa 908; ‘profit from sale of securities (21,500 shares Chesapeake & Ohio 

a common | stock), $98,912; balance March 31 1934, $8,830,121. 
—_— p 


Chicago Burlington & Quincy RR. ie sai — 
March— 
Gross from railway 


1934. 1933. 1932 1931. 
$6, 677, 558 $5,166,697 $7,392,290 $9,849,837 


Net from railway_.__-- 2,185 1,133,093 2'546,030 3,182, rt 
Net after rents......-- _- 1337 ,556 a 19957 25 1 476, 196: Z, 047 ,49: 

» From Jan. 1— 

Gross from railway ---- 18,689,899 15,435,888 21,262,322 29,066,639 
Net from —— Renee se 5,648,610 3,301,164 6,147,490 9,480,416 
Net Net after rent a 3 ,060.761 471,682 3,107,938 5,973,799 





~~ Annual ual Report—President Ralph Budd says in part: 


”” Freight Increases.—The decline in traffic volume and revenue experienced 
for the ae oe ast four years reached the lowest point in March. Loadings in- 
m 


May to the end of the year, compared with 1932, the improve- 
ment oe tae general in character. 


p@ A comparison of car loads shows: 
Total cars (all commodities) In 1933 








Spa. , Tepe pape apap 790,498 

Total cars (all commodities) in 1932.........-.-..--.--..-..- 761,188 

eB 4 a a ee 29,310 

Comparison by classes of commodities 1933 with 19322: 
I I ne 0k nee. aE ek ma we ermine de 23,944,824 
Ps Sl PRG Wh ccbddine eh ecKaneeehknke man onwne ou mae 23,196,303 

ge Sa ee ee 748,521 

ue. Increase Tons. Increase. 

Products of agriculture ._$14,086,378 $2,017,945 6,095,156 1,089,587 
Products and animals. - ; +99: x507 3 1,767,387 x84,571 
Products of mines------ 8 051,134 1,778,035 8,941,025 x953,203 
Products of forests - ._-- 2'662.397 784,123 922,513 266,570 
Manufactures & miscell. 21/646, "428 835,718 5,719,658 450, 
Less carload tonnage... 6, "322.015 x910,098 499,085 x19,914 

. eee FB $442,254 23,944,824 748,521 

x Decrease. 

Products of agriculture increased 16.7% in revenue and 21.8% in tonnage. 


Notwithstanding a decrease of 42% in the production of wheat and 
25% in corn, the movement of wheat decreased 7.6% and the corn move- 
ment increased 69.5%, an iniprovement in prices resulting in the marketin 
of old grain. An increase of 29% in the acreage of sugar ts was sodiochedl 
in the movement. 

Passenger Decreases.—The comtinuance of the general business depression, 
as well as reduction in fares, resulted in a decrease of 8.06% in passenger 
revenue for the year. This decrease would have been considerably greater 
had it not been for the Century of Progress Exposition in Chicago. Exclu- 
sive of suburban passengers, 30,954 more revenue passengers were carried 
than in the previous year, or an increase of 1.62%. The number of passen- 
ger one-mile units increased 20.88%, due primarily to the large volume 
of business handled to the Century of Progress. It is a satisfaction to be 
able to report that this increase in business was handled with a decrease 
of 11.82% in ‘wor miles. Sleeping car, parlor car and observation car 
miles decreased 10.93%, and the total poet train car miles, including 
mail and express, decreased 5% below 1932 

The average revenue per Passenger mile (exclusive of commutation) 
was 1.93c in 1933 compared with 2.53c in 1932, er. a reduction of 23.7%. 
The basic passenger rate was reduced on Dec. 1 1933 for an experimental 
period of six months from 3.6c per mile to the following: 3c per mile one 
way, = Pay mile 10-day round trip for first class travel, as well as 2c one- 
wa 1.8c for 10-day round trip coach travel. The basic rate of 3.6c 
ned oon pal to have little significance since the average per passenger mile 
in 1933 was less than 2c, as stated above, due to the influence of numerous 
and general excursion fares, some of which were less than Ic per mile. 

The prereee number of employees during the year was 22,703, a decrease 
of 7.2% 1932. By agreement with employee representatives and in 
common with other caibroode. the 10% deduction for all basic wages which 
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was made in 1932 was continued Grom 
in the case of 


to the maximum of 20% 
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1933. The salary reductions u ~ - 
igher oes were also contin 


Compensation from 1916 to date has been as follows: 





All Employees. 

Compen- Compen- 

sation sation 
Total Total per Hour Total Total per Hour 
Compen- Hours Worked— Compen- Hours Worked- 

sation Worked. Cents. sation. Worked. Cents. 
1916_.$40,560,509 137,806,740 29.43|1925.. 71,382,543 109,434,306 65.23 
1917.. 49,179,625 144,141,364 34.12] 1926... 72, 724,082 114,362,167 63 59 
1918.. 73,228,161 153,050,419 47.85| 1927... 70,611,833 108:7 76.391 64.91 
1919_. 77,361,289 137,337,588 ,33|1928_. 73,307,468 110,599,163 65.38 
1920..105,469,707 155,664,133 67.75|1929_. 73,392,027 110,730,656 66.28 
1921_. 77,226,421 115,655,488 66.77 | 1930_. 64,022,687 93,531,181 68.45 
1922... 75,198,754 120,217,000 62.55|1931_. 51,442,873 72,766,239 70.70 
1923... 82,017,006 133,189,229 61.58 | 1932... 36, 965, 641 55,981,648 66.03 
1924... 73,022,209 114,128,388 63.98 ' 1933... 34,226,577 52,054,731 65.75 


Capital Expenditures.—Owing to abandonment of 65 miles of unprofitable 
branch lines and retirement of obsolete bp sy moras there was a net credit 


to_capital account, the net change being as 


For equipment 
For general 


Burlington Transportation Co.—Durin 
miles were operated and in this way the operation of un 


‘ollows: 


acbnuteedeien ak cuhkem Cr $2,060,495 
Scheib badcentuna kine Cr 8,181,523 
62,311 


nha mine pn tiem aig whe Cr$10,179,707 


the year a total of 1,680,153 bus 
fitabie steam 














trains was avoided to an extent that a saving of $175,186 was effected 
There was a —- of 1! 19.69% in the total operat revenues and 11 4% 
in the number o carried by Burlington buses, com 
a decrease of 21. tee and 24.9%, respectively, in 1932. 
Traffic Statistics for Calendar Years. 
1933. 32. 931. 1930. 

Average miles oper... 9.237 9,262 9,313 9,353 

Operations— 
Rev. passengers carr... 7,064,344 7,753,105 9,856,396 11,920,934 
Rev. pass.carr.l1m.. 387,064,918 347,833,554 472,741,806 606 612,275 
Rate per pass. p.m... 1.737 cts. 2.102 cts. 2.370 cts. 2.721 cts. 
Rev. freight (toms)... 23,944,824 23,196,303 31,815,102 41,701,447 
Rev. freight 1 mile. ..x7,761, aol 000 x7, ox ( 777,900 8,888,693, _ 11,356,358 ,912 
Rate per ton per m... 0.960 cts. 1.003 cts d -979 cts. 
Earns. per pass. tr. m. $0.92 $0. 91 $1. kt, $1.42 
Earns. per fr’t tr. m.. $4.99 $5.25 $6.46 $7.02 
Oper. rev. per mile... $8,498 $8,588 $11,943 $15,149 

x All freight. 

Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 

Railway Operat’g Revs. $ $ 
FRIES sib nasabcoo nee 63,319,234 63,182,739 88,237,564 111,157,128 
PRE ac necacdundin »722,104 7/311, 279 11,205,062 15, ,186 
CC Pea 903,932 4,008,204 4,407, b+ 4,736,925 
Ws chon dc bnceuee 11,051 1/594, 579 §=2, 536.1 06 ’ 475 
Alle other transportation. 1,786,599 1.965.481 2°687.998 3.8 "112 
Incidental . . ...0csucce 027,115 1,077,106 1,577,195 2,216,891 
Joint facility .......... 26,941 404,241 567,600 803,405 

Totalry. oper. revs.-- 78,496,975 79,543,629 111,218,960 141,379,422 

Railway Oper. Expenses— 
Maint. of way & struct’s 8,561,684 9,576,465 13,721,164 20,311,640 
Maint. of equipment... 12,140,500 13,341,550 17, 942 22,553,488 
y | aa are. 450,820 2. 072 2.913.238 ,456,600 
Transportation .....--- 27 374, 64 28,952,904 38,030,549 46,922,911 
Miscellaneous operations 3.$60's 658.75: 58 952, 408 1,444,452 
General - - - - - 390 488 3,532,451 4,200,626 4,426,143 
Transportat'n for invest. eter” 160 Cr80,596 Cr137, 974 Cr237,421 

Total ry. oper. expens. 54,361,599 58,517,604 77,465,969 98,877,813 

33,752,990 42,501,608 


Net rev. fromry. oper. 24,135,376 
Railway tax accruals -.- ,697 
Uncollectible ry. revs... 20,455 


21,026,025 
148,156 ,955,502 11,191, \877 
3,739 30,200 























Ry. operating income. 17,196,225 12,846,693 23, 7. 149 31,279,532 
Hire of equip.—net—Dr. 1,375,888 1,223,759 1,087,321 
J’t facility rents, net, Dr. 5 929,111 2,030,437 2, 350" 667 2,236,146 

Net ry. oper. income. 13,491,225 9,592,497 20,506,918 27,956,064 

Other Non-oper . Income— 

Miscell. rent income- --- 745,117 738,685 712,514 632,584 
Divs. & miscell. interest. 802,425 599,96 1,540,188 2,847,134 
Miscellaneous income.- -. 14,287 24,266 46,372 45,380 

Tot. other non-op.inc. 1,561,829 1,362,919 2,299,074 3,525,099 

Gross income-_--_--..-- 15,053,054 10,955,417 22,805,992 31,481,163 

Other Deducts. from Gross Inc.— 

Miscellaneous rents - - - - 183,923 191,846 213,577 224,591 
Interest on funded debt. 9,084,635 9,084,635 9,084,635 9,084,635 
Int. on unfunded debt - - 32,355 30,848 42,774 46,807 
Amortization of discount 

on funded debt -.-.---. 145,271 145,271 145,271 145,271 
Miscell. income charges - wae Beton Oo Qeeads™ |” siisae 

Total other deductions 

from grossincome.. 9,455,031 9,452,601 9,486,257 9,501,304 

Net income....----. 5,598,024 1,502,816 13,319,735 21,979,859 
DiviGtGs .cacaivevase Byhapss0n z x8,541,935 y17,083,870 

Inc. bal. transferred to 

profit and loss .._-- 472,863 1,502,816 4,777,800 4,895,989 
Earns. per sh. on capital 

wench (par ar $100) - $3.2 $0.88 $7.79 $12.86 

x In addition, a dividend of 5% “ss. 541,935) was char to profit and 


loss. y In addition, an extra dividend ‘of 5% ($8, 


541,935) was charged to 


surplus in 1930. z ‘A dividend of 3% was paid from surplus in June 1932. 
General Balance Sheet Dec. 31. 








1933. 1932. 
Assets— $ $ 
Road & equipm’t 597,984,185 608,163,893 
Inv. in affil. cos: 
DOs amcen 32,321,249 32,321,249 
639,615 76,885 
jo 3,710,935 3,712,601 
Advances___. 7,561,451 7,268,143 
Other investm’ts 4,412,307 4,286,826 
Misc. phys. prop 754,441 1,080,253 
Dep. in lieu of 
mortg’d prop. 
ee BAe. |: e. ‘deninw 
Impts. on leased 
property _..-.- 14,703 14,703 
OT 2 date 9,694,671 6,970,714 
Time drafts and 
deposits... 884,433 697 ,023 
Special deposits_ 3,940 5,140 
Rents receivable 27,344 31,106 
Loans & bills rec 362,843 232,041 
Materials &supp 7,724,146 8,944,263 
Int. & divs. rec. 105,264 130,962 
Bal. from agents 837,640 631,461 
Traf., &c., bals_ 567 ,238 493,032 
Mise. accounts. 4,752,613 4,270,706 
Oth. curr. assets 384,226 369,711 
Dise.onfund.dt 4,849,291 4,994,562 
Deferred charges ,079 258,233 
Other unadjust. 
debits....... 2,463,912 2,293,898 
SN wide 680,464,027 687,747,404 


—V. 138, p. 2914 





1933. 1932. ? 

Liabiltties— $ $ 
Capital stock. ..170,839,100 170,839,100 
Funded debt. . .219.672,000 219,672,000 


Traf., &c., bals. 1,213,568 1,219,668 


Accts. & wages. 3,708,663 3,917,440 
yg inter- 

ME, Meiis Jos 965,422 958,472 
Fundea” debt 

matur. unpaid 2,600 2,600 
Miscell. accts-_- 374,339 431,295 
Accrued int., &c 2,265,793 2,265,793 
Other current 

liabilities_... 157,858 156,780 
Tax liability... 5,454,688 5,418,389 
Insur., &e., res. 1,444,265 1,585,981 
Deferred liabil_. 124,659 148,908 
Accrued deprec. 66,511,076 68,572,675 
Unadjusted, &c. 

accounts_-.-... 1,603,996 1,662,253 
Additions to 

property..--- 664,502 654,398 
ronaed debi re- 

aN 44,044,177 44,044,177 
——- fund re- 


600 600 
Profit. and loss..161,416,721 166,196,876 





RO Condawe 680,464,027 687,747,404 
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Chicago & Eastern Illinois Ry.—Earnings.— 


Financial 


March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $1,186,596 $889,923 $1,233,671 $1,416,023 
Net from railway... 325,905 116,284 239,839 187 ,947 
Net after rents......-- 128,007 def71,825 501 def68,839 

From Jan. 1— 

Gross from railway ----- 3,243,606 2,782,023 3,409,569 4,035,642 
Net from railway------ 677 ,393 357 473 411,168 249,154 
Net after rente._...--. 50,082 def281,981 def304,413 def510,747 


Reorganization Plans Considered.— 

Plans for the reorganization of the company were discussed April 27 by 
vankers and insurance company representatives with Jesse Jones, Chair- 
man of the Reconstruction Finance Corporation, according to Washington 
dispatches, which add: ‘‘The committee_is considering a plan, Mr. -Jones 
said, but had not reached a decision. The railroad owes the RFC $5,916,- 
500.—V. 138, p. 2914. 


Chicago Great Western RR.—Earnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway $1,272,252 $966 ,01 $1,443,430 $1,679,437 


=O 


Net from railway----.-- 318,995 111,71 447 302 528,076 
Net after rents_.___-.- 97,447 def122.893 184,461 265,142 

From Jan. 1— 

Gross from railway ----- 3,500,185 2,893 ,016 4,009 ,683 4,801,434 
Net from railway------ 747 ,869 325,309 1,040,542 1,490,183 
Net after rents_...-..-. 55,339 def404,915 232,549 671,807 
—V. 138, p. 2915. 

Chicago & Illinois Midland Ry.—Larnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway - - --- $237 .936 $284 ,607 371,584 $240,910 
Net from railway-_-_-_-_-_- 59,432 123 ,341 193,111 57 824 
Net after rents__.____- 56,410 115,710 177 ,958 38,966 

From Jan. 1— 

Gross from railway -- --- 756,745 694 ,654 833 .736 706,422 
Net from railway--_---- 218,515 208,216 330 ,267 113,030 
Net after rents_..._.-- 195,436 186,357 301,003 67 ,843 


—V. 138, p. 2243. 
Chicago Indianapolis & Louisville Ry.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $661,505 $503,116 757,124 $1,012,013 
Net from railway ------ 119,953 74,000 134,932 216,925 
Net after rents___.__-- def35,056 def46,246 def26,873 59,590 

From Jan. 1— 

Gross from railway - - - -- 1,814,585 1,579,066 2,214,658 2,929,701 
Net from railway------ 303 .799 175,209 393 ,900 579,042 
Net after rents__..._-- def98,652 def189,457 def97,372 70,658 


—V. 138, p. 2915. 


Chicago Milwaukee St. Paul & Pacific RR.—Assump- 
tion and Pledge.— 

The I.-S. C. Commission on April 21 authorized the company (1) to 
assume obligation and liability as lessee and guarantor in respect of not 
exceeding $1,716,000 equipment-trust, series M, 4% certificates, and (2) 
to pledge, as collateral security for the guaranty of such certificates, $258,000 
of ist & ref. mtge. 6% bonds, series A. 

The report of the Commission says in part: 

Our certificate, issued Feb. 20 1934, approved, as desirable for the 
improvement of transportation facilities, equipment to be acquired by the 
—- as follows: 25 all-steel baggage-express cars to cost $456,000, 50 
all-steel passenger coaches to cost $1,260,000, and 30 modern, high-speed 
locomotives to cost $4,004,000, a total cost of $5,720,000. Since that date 
the applicant has modified its plans by eliminating the locomotives from the 
equipment to be financed through the aid of the Public Works Adminis- 
tration, thus reducing to $1,716,000 the cost of the equipment to be so 
procured at present. 

In connection with the acquisition of this equipment, the applicant will 
enter into an agreement with the Chemical Bank & Trust Co., as trustee, 
and certain vendors, creating the Chicago Milwaukee St. Paul & Pacific 
RR. equipment trust, series M, and providing for the issue thereunder by 
the trustee of not exceeding $1,716,000 of equipment-trust certificates. 
Pursuant to the terms of the agreement, the vendors will acquire the equip- 
ment which will be construc by the applicant at its shops in Milwaukee, 
Wis., pursuant to a separate construction contract to be made by it with the 
vendors. The vendors will then sell the equipment to the trustee, which in 
turn will lease it to the applicant.—V. 138, p. 2915. 


Chicago & North Western Ry.—Earnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway $6,204,924 $4,849,696 $6,457,177 $8,725,342 
Net from railway 1,298,912 293,353 1,150,550 1,771,934 


Net after a Ss at ha, 76,187 def564,641 227 ,338 831,137 
a — 
Gross from railway - - - - - 17,309,218 14,350,511 18,446,399 25,044,350 
Net from railway ------ 3,375,714 1,064,615 2,921,283 4,510,193 
Net after rents._______ 1,164,676 def1463 ,245 135,242 1,721,700 
—V. 138, p. 2915. 

Chicago Rock Island & Gulf Ry.—Earnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway --_-_-_-_ $284,001 $246,219 $363 ,634 $471,340 
Net from railway _____- 50,535 57 ,673 140,214 166,349 
Net after rents________ def26,281 def30,951 70,651 20,832 

From Jan 1— 

Gross from railway -- - - - 842,410 764,648 1,089 612 1,414,401 
Ageia’. adits aaittte | MGM SUE 
Bi cs ena oe ef54, ef93, ’ 354, 
—V. 138, p. 2243. , 
Chicago Rock Island & Pacific Ry.—Earnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway ---_-- $5,306,253 $4,343,162 $5,958,991 $8,215,001 
Net from railway--_-_-_-_- 870,187 492,658 1,326,233 1,885,356 
Net after rents________ 209,917 def265,614 506,018 972,487 

From Jan. 1— 

Gross from railway ----_- 15,004,911 13,272,538 17,584,173 23,606,829 
Net from railway-_-_-_-_-_ 2,397,515 1,438,422 3,189,286 5,334,493 
Net after rents________ 363,696 def816,451 647,210 2,593,925 


—V. 138, p. 2915. 
Chicago Pneumatic Tool Co. (& Subs.).—Earnings.— 








Calendar Years— 1933. 1932. 1931. 
Manufacturing profits. __..._._.... $1,404,951 $815,302 $2,159,451 
Gen., selling & admin. expenses----.- 1,806,740 1,478,331 2,265,406 
Other income charges.............. --.--. 204,829 301,169 

Cs SESE IOS SS REA AG, SOUL Ce $401,789 $867,858 $407,124 
pS eee eee 59,638 62,471 96,117 

SR ar ee en ee meee $342,151 $805,387 311,00 
Prov. for loss on foreign exchange _ __ - prof43U,037 31,157 ett 026 





Net profit before minority interest _ 


Statement of Earned Surplus Dec. 31 1933.—Balance, Dec. 31 1932 
$3,506,202. Deduct: Difference between stated value and cost of preference 
stock held in treasury transf to capital surplus, $310,737; charges 
applicable to operations of prior years, $52,350; balance, $3,143,115. 
Add: Net profit for year 1933 including credits on account of foreign ex- 
change, $93,090; difference between face value and cost of debentures pur- 
chased for the sinking fund in 1933, &c., $45,972; total, $3,282,177. De- 
duct: transfer to reserve for exchange fluctuations of credits arising from 
conversion of the accounts of foreign subsidiaries to U. S. dollars as per 
income statement, $430,037; less provision for loss on exchange charged to 
income in yoors 1931 and 1932, $341,183, total, $88,854; balance, Dec. 31 
1933, Per ance sheet, $3,193,323. 


$87 ,886 loss$836,544 loss$621,033 


Note.—The above statements include the results of operations of Con- 
., and certain of its subsidiary companies 
ding Nov. 30 1933 and of its remaining 


solidated Pneumatic Tool Co., Ltd 
and branches for the fiscal year en 
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subsidiary companies and branches for fiscal years ending at various dates 
from Sept. 30 to Oct. 31 1933. 

Notes.—(a) The above statement includes for each year the results of 
operations of Consolidated Pneumatic Tool Co., Ltd., and certain of its 
subsidiary companies for the fiscal year ended Nov. 30, and of its remaining 
subsidiary companies for various fiscal years ended Sept. 30 to Oct. 31, 
inclusive. ( The above statement includes depreciation charges of 
$243,266 for the year 1933, $253,040 for the year 1932, and $317,656 
for the year 1931. 


Consolidated Balance Sheet Dec. 31. 





1933. 1932. 1933. 1932. 
Assets— $ Liabilities— BS 
CRB ance i ie ieee 221,169 348,517| Notes payable_._._ 509,425 521,429 
Notes & accts. rec. 1,531,443 1,180,103) Accts. pay. & accr. 
Inventories ____._ 5,379,130 5,412,274 liabilities &taxes 601,704 466 ,396 
Long-term notes & Bond int. accrued _ 32,632 34,229 - 
acct. receivable 150,516 161,988 | Long - term notes 
Misc. investments, eer 71,428 
advances, &c__- 700°? A 1l5-yr. 5%% gold ~«d 
x Land, buildings, debentures - _- - - 2,369,000 2,445,000 
mach., eqpt.,écc.10,393,969 10,551,398 | Mtge. pay.—For'n 
Unamort. disct. & subsidiary ----- 34,705 22,286 
expenses——debs _ 60,574 70,329 | Reserve forins.&c. 118,188 32,631 
Insur. taxes, duty Minority interest— Lae 
& develop. exp. 340,460 322,832 Foreign subsid _ - 52,607 33,150 
y Cap. stock—Pref. 
a 8,920,000 8,920,000 
z Common stock__ 1,994,690 1,994,690 
ee 3,504,060 3,506,202 
7 ere 18,137,011 18,047,441 == 18,137,011 18,047,441 
x After depreciation of $3,658,028 in 1933 and $3,476,856 in 1932. 


y Represented by 178,400 shares (no par). z Represented by 199,469 
shares (no -. 

Note.—The above balance sheet includes the assets and liabilities of 
Consolidated Pneumatic Tool Co., Ltd., and certain of its subsidiary 
companies, as of Nov. 30, and of its remaining subsidiary companies as of 
various dates from Sept. 30 to Oct. 31 inclusive. —V. 137, p. 3331. 


Chicago Union Station Co.—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Operating deficit _____-- $1,300,107 $991,405 $953,450 $1,183,979 
Non-operating income.. 4,949,605 4,639,082 4,602,081 4,832,732 

Gross income ____---- $3,649,498 $3,647,677 $3,648,631 $3,648,752 
Int., amortization, &c.. 3,509,498 3,507,677 3,508,631 3,508,752 

Net income......... $140,000 $140,000 $140,000 $140,000 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilittes— BS 3 
Investm’ts in road84,325,331 90,953,941 | Capital stock __-__- 2,800,000 2,800,000 
See 399,226 1,793,399| Funded debt----- 67,000,000 67,000,000 
Special deposits... 1,697,050 1,696,294} Non-negot. debt to 
Time drafts & deps 1,000,000 # -—----- affiliated cos___17,273,442 19,027,446 
Traffic & car ser- Audited accts. & 

vice balance _ ___ 52 32 wages payable_. 124,794 119,437 
Net bal. receivable Int. mat’red unp’d 1,692,050 1,691,294 

from agents - - - - 273 147| Unmat. divs. decl. 140,000 140,000 
Misc. accts. receiv. 791,487 750,004 | Unmat. int. acer’d 29,167 29,167 
Mat’l & supplies. 28 ,887 28 ,082 | Deferred liabilities 499 44,102 
Rents receivable __ 3,871 3,871 | Tax liability..... 2,121,197 1,956,197 
Work. fund adv__ 150 250| Oth. unadj. credits 165,151 5,446,844 
Insur. & other fds. 304,219 304,219 
Dise.on fund.debt 1,713,358 1,780,117 
Oth. unadj. debts. 1,082,396 44,130 

ern 91,346,300 98,254,486 (aes 91,346,300 98,254,486 





—V. 137, p. 1047. 
Chicago & Western Indiana RR.—FEarnings.— 























Calendar Years— 1933. 1932. 1931. 193 
Operating revenues-_---- $105,902 $117,964 135,555 $174,018 
Inc. from lease of road_. 2,122,670 2,117,245 2,109,275 2,133,961 
Joint facil. rent income. 2,464,020 2,398,286 2,761,098 2,603 ,405 
Miscell. rent income- --- 48,818 51,680 54,872 53,501 
Equipment rents - ------ 62,189 16,876 6,370 27 ,665 
Income from unfunded 

securities & accounts - 2,117 11,242 6,181 11,134 
Miscellaneous earnings - 20,809 21,656 21,949 23 ,822 

0 UR ee $4,826,525 $4,734,949 $5,095,300 $5,027,508 
Operating expenses -- - -- 98,4 222,977 243 ,657 19, 
Int. on funded debt_.-.- 3,241,532 3,264,848 3,284,128 3,288,451 
Rent for leased road - - - - 130,977 133 ,752 26,635 133,717 
Joint facility rents - - --- 5,974 10,2 14,055 5,623 
Equipment rents_----_- 1,183 1,220 928 4,469 
,. fo See 731,619 601,824 979,036 751,016 
Amortization of discount 

on funded debt - - -_-- 49,980 49,986 49,672 48,534 
Miscellaneous expenses _ 39,036 40,990 76,583 36,189 

See ae $4,398,760 $4,325,864 $4,774,694 $4,597,378 

Net income-----_--- 427 ,764 409,085 320,606 . 
Surplus forward from 

previous year______-- 348,910 172,853 242,741 724,095 
Other credite.......... 207 557 41,596 212,905 

SS Rie ciiity eth am oie 776,881 $582,495 $604,943 $1,367,130 
3. Slee 225,000 300 ,000 800 ,000 
Other debite......-..-. 5.299 8,586 132,090 324,388 

Surplus Dec. 31_----- $771,582 $348,910 $172,853 $242,742 

Earned per share on com 8.45% 8.18% 6.41% 8.60% 
Comparative General Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ $s Liabilities— $s $ 
Investments: Road 79,365,295 77,635,030 | Capital stock: com. 5,000,000 5,000,000 

Equipment____ 3,782,976 3,836,595| Funded debt ----- 73,353,200 72,134,801 

Impts. on leased Non-nego. debt to 

ry. property -- 9,499 9,499 affiliated cos__. 4,513,497 4,169,948 
Cash in sink. fund_ 576 539| Loans & bills pay. 455,000 650,000 
Mise. phys. prop... 1,444,850 1,444,850) Traffic & car serv- 

Inv. in affil. cos__-_ 7,843 6,215 ice bal. payable - 10,295 5,744 
Other investments 435 360| Audited accts. & 
Cash in treasury... 182,450 183,170 wages payable.. 590,255 479,192 
Special deposits... 1,636,444 1,663,018| Misc. accts. pay -- 42,424 27,387 
Traffic & car serv- Int. matured, un- 
ice bal. receiv _ 19,539 D1 SOD! WOR c hice cs 1,009,219 1,007,057 
Net bal. rec. from Divs. matd.unpd- 500,000 y 
agents & condrs-_ 2,967 2,384) Unmatured divs. 
Misc. accts.rec_.. 840,710 580,869 ee 
Mat. & supplies_. 258,580 304,218} Unmat. int. acer’d 382,251 388,770 
Int. & divs. rec__-_ 55 220 | Unmat. rents accr- 3,333 3,333 
Rents receivable _ _ 3,333 3,333 | Other curr. liabil_-_ 1,020 1,717 
Deferred assets - -- 2,589 7,906 | Other defd. liabil- 19,653 28,437 
Rents &ins prems. Tax liability ----- 1,491,661 1,511,359 

paid in advance-_ 1,966 1,050 | Accrued deprec.— 
Disc. on fund. debt 1,155,499 1,203,688 equipment. _-_- 1,868,117 1,804,786 

Other unadj. debits 3,456,397 3,265,158'Other unadjusted 
ae 1,003 ,102 950,708 

Addit’ns to prop. 

through income 
& surplus _-_--_-- 1,102,813 1,102,813 

Funded debt re- 

tired through in- 
come & surplus_ 54,582 54,582 
Profit & loss—Bal. 771,582 348,910 
| Re 92,172,004 90,169,542' Total_....-.---. 92,172,004 90,169,542 





—V. 137, p. 3145. 
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Financial 
Chicago St. Paul Minn. & Omaha Ry.—£Earnings.— 


ZYolume 138 


March— 1934. 1933. 1932. 1931 
Gross from railway. .___ $1,212,124 $902,294 $1,255 ei $1, B10. 598 
Net from railway... -. 251,585 23,170 142:030 206,1 
Net after rents___.____ 97,510 def113.621 def22,870 41 170 

From Jan. 1— 

Gross from railway _--_- 3,491,834 2,739,586 3,633,537 4,615,537 
Net from railway______ ott ‘620 118,802 297 ,794 429,567 
Net after rents___.____ 4°009 def302,458 def183,154 def71,088 


—V. 138, p. 2915. 


Chile Copper Co. a ee 
Calendar Years— 1932. 1931. 1930 
- Copper produced (lbs.) _ -if* Lyte 4307 .370,608 171,627,952 179,191, 243 


81 
Copper sold (Ibs.) --- —- 147,827,409 126.756. $93 131,769,358 219,485,323 
Operating revenue -_ -_-___ $9,499,934 $7, 858 $1 

6.310.527 6,664 




















0,966,614 $25,774,662 
Operating costs__..---- 6,822,371 '853-:11.806.713 
Net operating income. $2,677,563 $1,332,331 $4,301,761 $13,967,949 
Other income_-___..--- ie F aee  eee 09,350 846 ,003 
Total income_.._...-.. $3, SF: 002 $1,332, eel $4,611,111 $14,813, ae 
Federal taxes, &e____-- 327,810 368,5 443,161 873 
Int. & discount on bonds 2 352, 229 2. rity 334 2,168, bo 2'168, ets 
Deprec., plant & equip. 1,644,223 419,502 1,480.9 2,520,711 
Net income........- loss$339 ,260 loss$2705098 $518,509 $8,250,905 
Sia civckaweies." ate. snes 5,519,378 12,142,629 
Balance deficit _____- $337,260 $2,705,098 $5,000,869 $3,891, is 
Shs.cap.stk.out.(par$25) 4,415, “ 4,415,503 4,415,503 4,415 
Earnings per share _ _--- Nil $0.11 gis 36 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— 3 $ Liabilities— $ $s 
a Prop. invest. _ 131,010,184 133,174,673 | Capital stock___110,387,575 110,387,575 
Def. chgs., incl. Funded debt__. 30,889,000 33,486,000 
disc. on bonds 6,255,283 6,816,042 | Notes payable_._ 3,000,000 3,000,000 
Supp. on hand & Res. for renew’ls 
exp. prepaid. 6,137,081 6,782,117 & replace., in- 
Copperin process surance, &c_- 438 ,302 434,914 
andonhand_.. 4,342,473 5,592,372 | Int. & taxesaccr 1,032,782 1,085,244 
Accts. receivable 758,806 8,296 | Accts. & wages 
Mark. securities -...-.. 29,771 payable--_- -- 1,792,197 2,258,563 
CE cohen seie 2,320,053 1,308 ,908 | Surplus... - 3,284,024 3,779,883 
;., 150,823,879 154,332,180 BURN s aan eae 150,823,879 154,332,180 





a After reserve for depreciation of plant and equipment, of $29,450,871 
in 1933, and $27,317,914 in 1932.—V. 136, p. 3160. 

Chrysler Corp. 
directors on May 3 iene a prey dividend of 25 cents 
per share in addition to a regular quarterly dividend of like 
amount on the common stock, par $5, both payable June 30 
to holders of record June 1. The common stock was placed 
on a $1 annual dividend basis three months ago, by the 
declaration of a quarterly of 25 cents per share. 

The company on Dee. 31 last paid a dividend of 50 cents 
per share and on Sept. 15 1933 a special distribution of like 
amount, making in all a total of $1 per share for the year 
1933. 


Consolidated saaciatateet nee es Quarters Ended March 31. 











1931 
i iain io iiss we nied se $95,287,306 $33, 039° 489 $37 368,443 $39. 758,601 
Oost of enles............ $2.758.238 29/252'554 32:996.144 34,915,237 
Gross profit......... $12,529,068 $3,806,935 $4,372,299 $4,843,363 
Int. & miscell. income-- 616,733 181,648 475,759 288, 
Total income ---_-__-- $13,145,800 $3,988,583 $4,848,059 $5,132,334 
Admin., engr’g, selling, 


adv., service & general 








expenses ot olg ts ederda a 8,607 ,831 4,766,189 6,160,370 5,368,146 
Interest paid & accrued _ 606 ,276 2/251 '874 730,261 728,769 
Prov. for income taxes 

(U.S., &c.) countries_ 627 ,842 8,602 23,913 20,345 

Net loss---.-._-----_pf$3303,850 $3,038,082 $2,066,485 $979,927 
Common dividends.__._. 1,086,447 —__---- 1,101,102 1,103,681 

0 Ee eee — $2,217,403 $3,038,082 $3,167,587 $2,083,608 
Earns. per sh. on 4,3 ; 

788 shs. —, BF $3) $0.76 Nil Nil Nil 
—V. 138, p. 2741. 


Cincinnati Union Terminal Co.—Balance Sheet Dec. 31. 




















1933. 1932. 1933. 1932. 
Asselts— 3 $ Liabilities— 3 $3 
Invest. in road & Common stock... 3,500,000 35,000 
equipment, &c_41,138,283 38,228,047 | Preferred stock... 3,000,000 3,000,000 
Cash in hands of Funded debt -----. 36,000,000 31,800,000 
treasurer _._... 983,390 1,223,768 | Non-negot. debt to 
Special! deposits __- 614,408 608 ,328 UA ae 326,183 4,414,668 
Miscell. accts. ree. 870,274 84,209 | Audited accts. & 
Total def. assets__ 5,311 6,025 wages payable... 1,089,790 717,024 
Disct. on fund. dt. 980,688 670,134| Int. mat’d unpaid. 576,880 £70,828 
Oth. unadj. debits 1,434 43,617 | Divs. mat’d unpd- 37 ,528 37,500 
Mat. & supplies... 205,734 #=+..-.-.-.. Unmat’d int. accr. 100,000 }# -...-- 
Other assets_.-.. Bae . «séens Miseell. acc’ts pay. 717 121 
Deferred liabilities 27,268 287,985 
Unadjusted credits 148,277 1,000 
PE Js caw cecqs ee eee 
_ 44,806,073 40,864,126 : ee _..44,806,073 40,864,126 
—V. 138, p. 857 
Cities Service Co. (& Subs.).—Earnings.— 
@ 3 Months Ended March 31— 1934 1933. 
CT PVONND.. .. . coc ce ccwccussouvne $46,438,326 a Hf 751,988 
Operating expenses, maintenance and taxes _--_--_-- 30,135,952 
* Net oper. revenue before deplet. & deprec- ----- $16,302,374 $12,655,103 
eT RN 3 Cabos ccancaanwasces Hedecne 1,556,574 1,662,380 
RE Ci ebaenoe aonb eeneun $17,858,948 $14,317,483 
Subsidiary deductions: 
Interest charges and amortization of discount... 4,718,594 4,684,943 
Preferred dividends paid and accrued__-.---.-- "806,091 1,801,445 
® Earnings applicable to minority interests -_ ------ 432,432 371,392 
Cities Service Co., int. charges & amortiz. of disc’t. 2,845,836 3,032, 342 
Reserves for depletion and depreciation __......-- 5, 247. 294 4,539,129 
AG IN oo aeons daaehadess ee $2,808 ,699 $631,017 
—V. 138, p. 2916. 
Clinchfield 58. eer 
March — 1934. 1933. 1932. 193 1. 
Gross from railway.... $558,457 $368,991 $404,029 $519,701 
Net from railway__---- 302,534 162,670 155,008 208,139 
Net after rents........ 296, 915 117,370 106 ,042 183 ,366 
From Jan. 1— 
Gross from railway... 1,542,894 1,133,704 1,150,873 1,480,490 
Net from railway------ 782,066 509,086 397, "746 "500, 634 
Net after rents....-.-- 748,824 376,735 239. '302 478 073 
—V. 138, p. 2244. 


Chronicle 3085 
Clark Equipment Co.—20-cent Dividend.— 


The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable June 15 to holders of record May 30. 
A similar distribution was made on this isuse on March 15 _ as against 
25 cents per share on Dec. 28 1933. The last previous quarterly payment 
was also one of 25 cents per share, made in December 1931.—V. yd p.2917. 


Colorado Fuel & irom Co. (& Subs.) —~Harnings. — 











uar.End. March31i— 1934 1933 193 1931. 

x Total earnings _--_---_-. $537, 79 aefs6o, 159 $283 89 $525,204 

Other income._______. 66,105 61,813 73 513 104,743 

Total income. _______ $603 ,884 $1,657 $362,805 $629,948 

PE cctitwnaeenacine.: -ceaaee 402,312 404,985 405,493 

_Deprec. and exnaustion pie i 

We Es 6 cee mute 330,843 350,041 357,099 471,670 
Co ypf$273 041 $750,695 $399,279 


$247,215 
x After CEsping bee rey selling and administration and general 
expenses. y Before provision for interest on funded debt.—V. 138, p. 2091. 


Colorado & Southern Ry.—E£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway ____- $397 ,177 $369,869 $472,46 $642,057 
Net from railway ---_.- 58,905 24,193 65, 555 94,164 
Net after rents_--_____ def16,108 def50.762 def19/590 9,500 

From Jan 1— 

Gross from railway _---- 1,174,282 1,120,848 1,457,170 2,050,260 
Net from railway -----_- 167,109 124,408 221,362 412,472 
Net after rents-.--___. def50'220 def92'645 def23 ,283 157 ,882 


—V. 138, D. 2742. 


Color Pictures, Inc.— Dissolves—Pays Dividend in Partial 
Liquidation .— 


The directors have authorized the immediate distribution to stockholders 
of 89,987 shares of the common stock of Technicolor, Inc., on the basis 
of two shares of the Technicolor stock for each five shares of Color Pictures 
stock, and of $134,980.20 at the rate of 60 cents for each share of Color 
Pictures stock, as a dividend in partial liquidation. Any cash or other 
assets ultimately remaining will be distributed as a final dividend in liduida- 


tion as soon as practicable. 

On and after May 16 1934, the stockholders may surrender to Bank 
of the Manhattan Co., 40 Wall St., N. Y. City, their certificates of stock 
of Color Pictures, Inc., for cancellation, and upon such surrender the 
will receive as soon as practicable certificates of common stock of Techni- 
color, Inc. upon the above basis, together with a check for the amount 
of the cash dividend to which they are entitled, and a receipt evidencing 
their right to receive the final dividend in liquidation. No fractional shares 
of Technicolor, Inc. stock will be issued, but if a stockholders would other- 
wise have been entitled to fractional shares he will receive an equivalent 
oe in cash based upon the market value of a share of Technicolor, 

nc. common stock as of the close of business on May 15 1934 

The stock transfer books of Color Pictures, Inc. will be - ee after 
May 15 1934 and will not thereafter be ope ned. 

It is announced that the ag — as been dissolved 








The office of Color Pictures, . is located at 15 Broad St. N. Y. City. 
Lorillard Spencer is Preadent. 

Columbia Gas & Electric Corp. (& Sube.).— —Earnings. 
Pur. End. March 31— —1934—s Mos.—1¥33. 1934—12 Mos.—1933 
Gross revenues. .___--- $23,776,308 $22,305,547 $75,924,076 $76,574,270 
Oper. exps. & taxes__. __ 34 809 12/247,930 46.549'983 44'407.707 
Prov .for retire. ‘&  epiet. 2'319.228 2:116 466 7,189, 304 6,632 ,027 

Net oper. revenue_--- $8, oy. 271 $7,941, 151 $22,184,799 $25,534,535 
Other income_._...--- 4,769 64,737 232,496 278,754 

Gross corporate inc... - $8,105,040 $8,005,888 $22,417,295 $25,813,269 
Int. on securs. of subs. in 

hands of public, &c._- 927 408 879,499 %,270,911 3,292,907 
Pref. divs. of subs 

minority interests _ — . - 667 ,095 584,746 2,667,435 2,491,622 





Bal. applic. to Colum- 
bia yas & El. Corp. $6,510,537 

Inc. of otn. subs. applic. 
Dr17,742 


toC.G. & E. Corp... - 


$6,541,642 $16,478,949 $20,028,740 
Dr21,4381 35,815 Dr20,757 





Total earns. of subs. 
applic.toC.G.& E. 











Corp. - $6,492,745 $6,520,211 $16,514,764 $20,007,983 
Net rev. of ©. G. & E. a 
SE ee ee ee 384,452 454,819 1,717,101 2,319,039 
Combined earns. applic. 
to fixed charges of C. 
ef, Ae; Sc éesawne < 877.247 $6,975,029 $18,241,865 $22,327,022 
Int. engs. &c. of C. G. 
CN ok 2 ae owen eeden 1,372,640 1,508,356 5,697,172 6,136,744 
Bal. a pile. 5 to capital 
stocks of GEE 3 
Saas acres ie alee ood - $5,504,607 $5,466,674 $12,534,692 $16,190,278 
Preferred PTOI EG bs oo i cme ennweeous & 6.630,061 6,231,147 
NS RO ES IEEE ETC EER My tae $5,904,631 $9,959,131 
Earnings per suare ‘on common shares outstand 
ing at end of respective periods) -----...--.---- $0.50 $0.86 


Philip G. Gossler, President, says in part: 

The payment of the current dividend on the common stock exnausts the 
authorized issue of convertible 5% cum. preference stock, and tne cor- 
poration will accordingly endeavor to assist nolders of scrip representing 
such preference stock in eliminating their fractional holdings (whether heid 
in their own possession or held for their account by Bankers Trust Co as 
the corporation's transfer agent under the accumulation plan or otherwise) 
either by the sale of their fractions or by the purchase of sufficient additional 
scrip to make up a iull snare of preference stock.—V. 138, p. 2404. 

Columbia Pictures Corp.—Further Foreign Expansion .— 

The corporation announces further developments in its foreign expansion 
we with the opening of a new distributing office in Shanghai, China. 

his follows closely the inauguration of a number of exchanges in Japan, 
indicating the growth of the company’s activities in the Far Eastern market. 
Within the past year exchanges have also been opened in Stockholm, Copen- 


hagen and the United Kingdom. Plans 70} now under way for additional 
offices in other territories.—V. 138, p. 2742 


Columbian Carbon Co.—Dividend Rate Increased— 
Earnings Estimated.—The directors on May 1 declared a 
quarterly dividend of 75 cents per share on the voting trust 
certificates for common aoe of no par value, payable June 1 
to holders of record May 15. This compares with 50 cents 
per share paid each quarter from March 1 1933 to and inel. 
March 1 1934 and on Aug. 1 and Nov. 1 1932 and with 
75 cents per share paid on Feb. 1 and May 2 1932. An 
extra distribution of 25 cents per share was also made on 
March 1 1934. 


Preliminary estimate of this company and its subsidiaries for the 
quarter ended March 31 1934, shows a net profit of $558,000 after depre- 
ciation, depletion, Federal taxes and minority interests, equivalent to 
$1.03 a share on 538,420 shares of no par stock. This compares with 
$242, 333 or 45 cents a share in the first quarter of 1933.—V. 138, p. 2244. 


Commercial Investment Trust Corp.—Changes in Exec- 
utive personnel of Factoring Division—New Contract.— 


Francis T. Lyons, who has been President of Commercial Factors Corp., 
has been elected Vice-President of Commercial Investment Trust Corp. in 
charge of all factoring activities, it was announced on April 30 by enry 
ittleson, President of the latter company. 
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At the same time Johnfritz Achelis was elected President of the Com- 
mercial Factors Corp. to s Mr. Lyons, who will, however, continue 
his connection with that corporation as Chairman of the Executive Com- 
mittee. Mr. Lyons will later be elected a director of the Commercial 
Investment Trust Corp. 

The combined volume of business of the C. I. T. factoring units—-Com- 
mercial Factoring Corp., William Iselin & Co., Inc., and Meinhard, Greeff 
& Co.,{nc., lastyear exceeded $218,000,000. 





See Chase Brass & Copper Co., Inc., above.—V. 135, p. 3861. 

Columbus & Greenville Ry.—Larnings.— 

March— -1934. “1933. - -1932.— - 1931. 
Gross from railway-_.. .- $77 579 $50,040 $75,478 $91,085 
Net from railway.__.-- 6,6 def6 598 3,244 10,979 
Net after rents..__..-- 3,130 def6 ,320 3,670 8,820 

From Jan. 1— 

Gross from railway ---~-- 215,593 143 ,084 215,475 262,394 
Net from railway_..--- 15,604 def28,336 7,378 y 
Net after rents_......- 6,198  def29,043 11,136 22,686 


—V. 138, p. 2244. 


Commonwealth Edison Co. (& Subs.).—Farnings.— 
Period End. Mar.31— _1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Elec. light & power sales$19,496,501 $18,550,692 $73,023,505 $72,319,927 
Other oper. revs. (net) -- 110,273 44,5 660,973 55,391 


Total gross earnings_-$19,606,773 $18,506,107 $73,684,478 $72,264,535 
Power purchased 3,100,579 3,127,513 619 

















Gadija/he oa 3,100,5 ; H 11,908,897 ‘ 

Oo ee 6,162,711 5,647,664 24,764,596 23 032,207 
Maintenance-_-._._..--- 854,109 760,585 3,465,873 2,939,385 
Taxes (State, local and 

Federal, incl. munici- 

pal compensation)... 3,164,765 2,870,227 10,601,589 10,062,256 
Approp. for deprec’n.-.. 2,000,000 2,000,000 8,000,000 7,809,782 

Net earns. from opers. $4,324,609 $4,100,118 $14,943,524 $15,825,286 
Total other income- -.-- 594,501 481,653 2,554,687 2,302,454 

Net earnings... .._-- $4,919,110 $4,581,771 $17,498,211 $18,127,74 
Int. on funded debt--.-. 2,221,774 2,229,143 8,901,067 8,788,282 
Int. on unfunded debt-- 31,477 25,609 104,912 193,978 
Amort. of debt discount 

and expense---_--..-- 170,043 171,578 743,201 737,101 

x Net income—Before 

year-end adjustm'ts $2,495,817 $2,155,441 $7,749,031 $8,408,378 

x Net inc.—After 1933 : 

year-endadjustments. -_---. 2,532,021 7,372,451 8,784,959 
Shares in the hands of 

the public.__....__-- 1,623,902 1,621,004 1,623,902 1,621,004 
x Earns. per sh., before 

gont-ana adjustments_ $1.54 $1.33 $4.77 $5.19 
x Earns. per share, after 

1933 year-end adjusts. § ------ $1.56 $4.54 $5.42 


x The year-end adjustments for 1933 resulted primarily from revised 
provisions for the necessary tax accruals during that year. The confused 
status of many of the various taxes made estimating throughout the year 
very difficult. Information available at the end of the year disclosed that 
the amounts originally estimated for necessary tax accruals exceeded the 
probable ultimate requirements. Such excess provision has been allocated 
to the several quarters of 1933, and as a result the net income originally 
re for the first three quarters has been increased. Adjustments in 
other items, of less consequence, also account for some increase in the net 
income for the first quarter of 1933.—V. 138, p. 2404. 


Community Power & Light Co.—Earnings.— 
[Including Controlled Companies.] 
Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 


Consol. grossrevenue... $262,467 $259,919 $3,677,949 $3,843,666 
Oper. exps., incl. taxes_ 183,551 169,297 2,264,707 2,265,947 





Balance avail. for int. 
amort.,deprec. Fed. 
inc. taxes, divs. and 
GG shanehoane 

—V. 138, p. 2404. 


Consolidated Cigar Corp. (& Subs.) .—Earnings.— 


$78,915 $90,621 $1,413,241 $1,577,719 


Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Net profit after interest, 

deprec. & Fed.taxes._. $105,253 $35,590 $244,536 $478,547 
Shares of com. stk. out- 

standing (no par)___- 250,000 250,000 250,000 250,000 
Earns. sh. on com. Nil Nil $0.15 $1.04 


—V. 138, p. 1750 


Consolidated Gas, Electric Light 
Baltimore.— Earnings.— 


Quar. End. Mar.31— 1934. 
Gross revenue__-.____- $7 ,840,169 
Expenses & depreciation 5,415,360 


$2,424,808 
4,273 


& Power Co. of 


1932. 1931. 
$7,604,451 $7,793,343 
y4,930,965 5,055,848 
$2,673,486 $2,737,495 

106,274 189,832 


1933. 
$7,298,980 
y5,048,156 
$2,250,824 

19,865 





Operating income__-_-. 
OGRer 1000s. .... 22-6 


Gross income... ____ $2,429,081 
Fixed charges......... 721,631 





$2,270,689 $2,779,760 


$2,927 ,327 
759,924 727 ,944 743,622 








oe $1,707,450 $1,510,765 $2,051,816 $2,183,705 
Preferred dividends__-__ 289,496 288,511 285,140 279,131 
Common dividends. - - -- 1,050,622 1,050,657 1,050,492 1,048,787 
oe, SEPA $171,596 $716,184 $855,787 


Shs.com.stk.out.(no par) 
Earnings per share- - --- 

x Average amount outstanding. y Includes amount credited to hydro- 
equalization account.—V. 138, p. 2405. 


Consolidated Gas Co. of New York.—Taz Refunded.— 


The company is mailing common stockholders a 5% refund on their 
March 15 dividend of 75 cents per share declared in December 1933, which 
represents the Federal tax dedu from that dividend. Action was 
taken by the company following the ruling of the Treasury Department 
that the record date and not the declaration date determined liability for 
the tax.—V. 138, p. 2917. 


Consolidated Textile Corp. (& Sub.).—Earnings.— 


$367 ,333 
1,167,397 1,167,397 «1,167,229 «1,165,414 
$1.21 $1.05 $1.51 $1.63 

















Years Ended— Dec. 31 '33. Dec. 31°32. Jan. 2 '32. Jan. 3 °31. 
Gross sales, less returns 
and allowances-..---- $7,347,379 $4,592,388 $7,473,446 $11,436,589 
oe es ee eee 6,298,560 4,573,228 7,227,940 11,897,188 
Gross profit......... $1,048,819 $19,160 $245,506 loss$460,598 
Other income______--_- 41 16,510 34,090 105,491 
Total income.-._.--.-- $1,048,860 $35,470 $279,596 loss$355,107 
Selling & admin. exps--- 453,211 410,110 598,795 939,464 
Loss from operations.prof$595 ,649 $374,640 $319,199 $1,294,571 
Prov. for depreciation - — 218,609 218,597 220,828 255,039 
Int. on bonds, notes, &c. 566 ,267 640,403 679,887 797,589 
Excess book value of 
Plants sold over sales 
Dieteaetieens:  ateee - - enenee Senne Sa. 
Special res. for inven--- ED 3. cceaiaeae oy, BR 
Loss for year_.....-- $229,227 $1,233,639 $3,254,607 $2,347,199 
Div. on Ist pref. stock of 
Consolidated Sell. Co., 
eee ee ree iekg. | Ti eweee |) come 28,255 64,000 
Loss for the year_---- $229,227 $1,233,639 $3,282,862 $2,411,199 
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Consolidated Balance Sheet Dec. 31. 
[Including Consolidated Selling Co., Inc.] 








1933. 1932. 1933. 1932. 

Assets— $ $ LAabilities— $ G-s 
a Land, bidgs., &c 6,851,218 7,039,301 | Capital stock----- See b See b ™ 
Good-will, &e...- 1 1} lst M. 8% bonds. 2,750,000 2,750,000 
Inventories -...-- 1,360,147 888,961] 5-year 7% notes.. 4,554,987 5,569,500 
Accts. rec., less res 1,025,907 704,877 | 5-year 6% notes -- 500 22,500 
OOER 2. occovdscues ,810 147,081| Notes payable_... 194,250 7,250 
Cash & notes wi Accounts payable. 379,928 208,520 

trustees......._ 153,313 - 152,592! Accrued interest.. 2,213,504 1,903,842 - 
c Inv. B. B. Res. for int. on 5- 

Knight Corp--__ 1 1] yr. income conv. =e 
Deferred charges __ 11,099 10,231] debenture_----- 37S | asheee 
WUD ain pacecun 54,946 1,518,566 a Zi 

BUGa xcéwupin 10,093,441 10,461,613 oO 10,093,441 10,461,613 





a After depreciation of $2,631,218 in 1933 and $2,436,491 in 1932. 
b Authorized capital, 3,750,000 shares of no par vaiue; outstanding, 1,- 
751,023 2-3 shares in 1933 (1,540,789 1-3 shares in 1932) without par value 
(no value given). c 26,974 shares of class B common stock, carried at 
nominal value of $1. d Cash only.—V. 137, p. 872. 


Consolidated Rendering Co.—Pays Accrued Dividends. 

The directors recently declared a dividend of $14 per share to clear up 
all accruals on the 8% cum. pref. stock, par $100, and a regular qusrtaey 
dividend of $2 per share on the same issue, both payable May 1 1934. The 
_ " a —~ Payment on this issue was made on May 2 1932.— 
—VvV. oD i 


“Continental Oil Co. (of Del.) (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931.™ 
Gross income-.-......- $14,271,651 $9,607,941 $11,244,915 $14,032,117 
11,131,379 10,570,016 9,626,161 12,461,776 

















Operating profit....- $3,140,272 def$962,075 $1,618,754 $1,570,341 
Other income__..._.___ 60,079 149,921 Dr .8,157 289,142 

Total income_______- $3,200,351 def$812,154 $1,610,597 $1,859,483 
Franchise taxes__._____ 396,328 366,036 419,617 474,483 
Intangible develop. costs 304,247 320,921 513,300 729,639 
ie, icetiais uo eoenucinae 57 ,920 176,389 529,592 879,993 
DGPPOCAMOR. .....cce 995,143 1,022,475 1,883,514 1,977,752 
ED 6 beta wien ew 133 475 128,220 140,583 91,586 
Minority interest. _ _- Cr1,755 Cr948 Cr3 ,161 Cr2,827 

Net loss.....__-. of.$1,211,483 $2,825,247 $1,872,848 $2,491,143 
Earns. og sh. on 4,738,- 

593 shs. cap.stk.(par $5) $0.25 Nil Nil Nil 

Consolidated Balance Sheet March 31. 
1934. 1933. 1934. 1933. 

Assets— s ; $ TAabilittes— $ $s 
x Property acc’t__41,552,123 42,473,931 | Cap. stk. (par $5)_23,692,966 23,692,966 
Inv. in & adv. to Funded debt...-. 6,163,990 9,284,925 

controlled cos., Funded debt due 

not consolidated 4,420,624 6,252,136 in 6 months.... 1,254,700 85,642 
ee 9,270,325 8,404,102] Divs. payable.... 1,170,772 -..--- 
Ctfs. of deposit... 1,000,000 -.__.. Accounts payable. 5,139,362 g 
U.S. Govt. securs. 1,505,000 -____--. Accr. liabilities... 525,444 1,027,076 
Notes & accts. rec. 4,013,595 3,835,253] Empl. stk. subscr. 208,386 99,134 
Crude oil & ref’d Minority interest. 205,280 203,068 

products__....- 20,198,342 16,111,843] Res. for ins. annuit. 
Mat’ls & supplies. 628,284 459,300 & contingencies. 3,745,933 4,073,120 
Other curr. assets. 111,474 103,241; Paid-in surplus_._.46,294,785 45,615,723 
Other inv. & advs. Earned surplus... 2,316,571def2742,356 

ern 6,442,279 4,954,760 
Unadj. deb. & sun- 

dry assets...... 814,015 921,705 
Prepaid & def 

charges. ....... 762,128 1,129,677 

TO en tcdce~ 90,718,189 84,645,948 WR idwonnde 90,718,189 84,645,948 





x After depreciation, depletion and intangible investment.—V. 138, 
D. 2245. md Bet. ee 


Cosmos Imperial Mills, Ltd.—$1.75 Preferred Dividend.— 

The directors have declared a dividend of $1.75 per share on account of 
acumulations on the 7% cum. sink. fund. pref. stock, par $100, payable 
May 15 to holders of record April 30. In each of the seven pr ing 
quarters, the company made a distribution of 87}4 cents per share, and in 
addition, a further dividend of $3.50 per share on account of dividend 
accruals was paid on Feb. 15.—V. 15c, ». 1048. 


Crown Zellerbach Corp.—Preferred Dividends.— 

The directors have declared dividend of 37% cents per share on the $6 
cum, series A and B preference stocks, no par value, both payable 
June 1 to holders of record May 14. A quarterly dividend of like amount 
has been paid on these issues since and incl. Dec. 1 1931.— V. 138, p. 2245. 


Crum & Forster Insurance Shares Corp.—Dividend 
Rate Increased—Also Declares Extra of 10 Cents.— 


The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 15 cents per share on the class A and 
class B common stocks, par $10, payable May 31 to holders of record 
May 21. This compares with 10 cents per share paid each quarter from 
Aug. 31 1932 to and incl. Feb. 28 1934. On the latter date, an extra of 10 
cents per share was also distributed.—V. 138, p. 1049 


Curtiss-Wright Corp. (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after deprec., 

int. and other charges _loss$209 ,979 $4,753 $302,013 loss$1088124 
Earnings per share on 

1,141,214 shs. class A f 

stock (par $1).--..-.-. Nil Nil $0.26 Nil 


—V. 138, p. 2405. 


Cushman’s Sons, Inc.—Annual Dividend Rate Cut in Half 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable June 1 to holders of record 
May 15. This compares with querses payments of 50 cents per share made 
from Sept. 1 1932 to and incl. March 1 1934. Previously, the company 
distributed $1 per share each quarter.—V. 138, p. 2245. 


Deere & Co.— Meeting Postponed.— 

At the adjourned annual meeting scheduled to be held on May 24, the 
stockholders will consider a proposal to decrease the authorized pref. 
stock to 1,550,000 shares from 2,000,000 shares and the common stock to 
1,005,000 shares from 1,250,000 shares, and on approving the cancellation 
of certain shares of pref. and common stocks recaquired by the company 
and held in its treasury.—V. 138, p. 2920. 


Dejay Stores, Inc.— Admitted to List.— 
The New York Produce Exchange has admitted to the list the ($1 par) 
common stock.—V. 138, p. 2920. 


Denver & Rio Grande Western RR.—Changes in 


Personnel.— 

L. W. Baldwin, former Chairman of the executive committee, has been 
elected Chairman of the board. Thomas M. umacher, former Chair- 
man of the board, becomes Chairman of the executive,committee. No 
other changes were made.—V. 138, p. 2920. 


Dominion Textile Co., Ltd.—Larger Distribution.— 

A quarterly dividend of $1.25 per share has been declared on the common 
stock, no par value, payable July 3 to holders of record Jund 15. Quarterly 
distributions of $1 per share were made on this issue from April 1 1933 to 
and incl. April 2 1934, while from July 1 1925 to and incl. Jan. 3 1933 the 
company paid quarterly dividends of $1.25 per share.—V. 137, p. 4534. 
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be nae Chemical Co.—Stock Dividend Ruling 
e mmittes on Securities of the New York Cab & Exchange has 
ruled that the common stock be not quoted ‘‘ex’’ the 50% stock dividend 
until further notice. 
It is contemplated that the present rate of quarterly cash dividends will 
be maintained provided that business conditions and earnings in the future 
so Warrant, it was announced. See also V. 138 p. 2920. 


Denver & Salt Lake  siliaeed gape 
arch— 1933 








1932. 1931. 
onm from railway--..- $96 642 $80,761 $149,194 $146,990 
- Net from raiiway _._-.-. -30,905° - - 9,879 —§2,945 - 35.662 
et after rents___._..- :323 , 50,346 30,42 
From Jan 1— 
Gross from railway ----- 311,276 340,440 562,581 484,052 
Net from railway __..- 113,489 119,054 283,590 150,859 
Net after rents___..... 79,978 91,535 249,104 133,470 
Calendar Years— 1933. 1932. 1931. 1930. 
ating Revenues— 
tame done outs $1,469,642 $1,710,668 $2,038,529 $2,835,677 
an 47, +917 95,814 149,735 
RN is tnd wniks wen 101,189 102,229 101,953 106,701 
' Sos x 13,410 24,341 4, 
7 CEE baba cea tantows 29,825 24,244 42,198 P 
Total oper.revenues.. $1,657,331 $1,915,469 $2,302,835 $3,197,282 
ating Ex eS— 
Maint. of way &struct.. $214,820 $246,893 $358,080 $626,161 
— of equipment _--_ 276,358 294,125 395,303 641,779 
- ENS 18,192 20,150 23,161 26,837 
Transportation sede eia ae 301,981 321,236 395,597 513,896 
eee eRe 120,153 116,466 131,228 180.930 
oy for investment. Cr42,343 eg. y Sr eee Cri4, 632 
Total oper.expenses.. $889,160 $979,699 


$1,303,369 $1,974,951 
Net ae ga revenue 768,172 935,769 999,466 1,222,331 












































yp, | | Ue 166,811 162,176 199,657 185,004 
Uncollectible revenue -- 302 14 139 
Hire of equip.—net-_---- Cr110,290 Cr38,980 Cr59,573 Cr86,565 

Net railway oper.inc. $711,348 $812,425 $859,359 $1,123,752 

Other Income— 

Miscell. rent income... 16,619 28,752 266,019 6,280 
Inc. from funded secur - - 97,555 101,966 107,937 112,657 
Income from unfunded 

securities and accrued 19,806 30,994 12,724 21,491 

Total oper. and other 

D — bs eb Shien do crassa $845,328 $974,137 $1,246,039 $1,264,181 

e 
Rent for leased roads: 

Moffat Tunnel... - 345,900 345,900 345,900 345,900 
Northwestern T 

(ow See 57,378 51,120 54,848 65.739 
Miscellaneous rents-.--- 151 151 151 51 
Interest on funded debt: 

First mtge. bonds. --- 150,000 150,000 150,000 150,000 
Income mortgage bonds _ 275,000 412,500 660,000 660,000 
Interest on unfund. debt 3,360 7 572 1,081 
Miscell. income charges 9,392 10,513 9,164 ul ‘070 

Total deductions ----_- $841,181 $970,191 $1,220,635 $1,233,934 
Net income bal. trans. 

to profit and loss_--_.- 4,146 3,946 25,404 30,247 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— ~ $ TAabilities— ~ 3 
Road and equip--__16,886,951 16,745,337 | Capital stock - --_-- 5,110,035 5,110,035 
Improv. on leased Long-term debt. _.13,500,000 13,504,467 

railway property 222,915 87,436 | Traffic & car serv. 

Invest. in affil. cos. 36,035 27,957 balance payable 7,599 3,045 

Other investments 2,611,234 2,719,209] Audited accts. and 

Ae eas 598,449 728 894 wages payable.. 278,430 129,377 

Special deposits- .- 71,373 72,056 | Miscell. accts. pay. 30,818 37,009 

Traffic & car serv. Int. matured unpd. 71,373 72,056 
balances receiv. 65,372 108,941 | Unmatured interest 

Net balance receiv. accrued._...... 275,000 412,500 

from agents and Other current liab- 9,615 3,057 

conductors -_-_-- 6,409 6,665 | Unadjusted credits 859,205 808,740 
Miscell. accts. rec. 417,819 384,135] Corporate surplus: 

Material & supplies 245,549 245,891 Addit’ns to prop. 

Accrued int.receiv. 16,422 16,068 erty thru in- 

Other curr. assets. 873 709 come & surp 27,385 28,717 
Deferred assets-_- 105 4,572 Profit and im” 1,037,913 1,079,792 
Unadjusted debits 27,868 40,927 

co Ee 21,207,274 21,188,796 , pes 21,207,373 21,188,796 
—V. 138, p. 2406. 

Denver Tramways Too toss of Sustem.— 

Quar. End. Mar. 31— i 1933. bs igh 1931. 
Total oper. revenue__.. $683,9 $625,611 $82 9,862 $920,725 
x Operating expenses-__- 516, Soa 535,463 615.509 ,644 
Re atih eb dees ines inti acee 73,134 66,944 100,694 113,282 

Net oper. income- --- $93,965 $23,204 $113,658 $158,798 
Total miscell. income--- 9,282 11,282 13,066 12,607 

Gross income__-_.---- $103 ,247 $34,486 $126,724 Si7i. pt 
Int. on underlying bds-_- 33 ,687 37,025 39,275 1,525 
Int. on gen. & ref. bds__ 68,289 71,217 74,265 46. 355 
Amortiz. of discount on 

funded debt... _..-- 1,303 3,072 3,319 3,564 

Balance, surplus_-_-_-- def$32 def$76,829 $9,865 $49,961 
Shares pret stock outst’g 

ee en cece n 104, 413 104, 43 104,412 104,412 

Bolded | er si ee Nil Nil $0.09 $0.47 

x Inclu depredistion. —V. 138, p. 860. 

Detroit & Mackinac Ry.—Earnings.— 

March— 1934. 1933 1932. 931. 
Gross from railway----- tar v4 $40,343 $52,896 $67 ,308 
Net from railway------ 9,945 853 4,678 14, 
Net after rents.__...-- 3,157 def4,732 def3 ,340 3,539 

From Jan. 1— 

Gross from railway----- 125,559 106,069 148,840 186,048 
Net from railway--_---- 8,190 def11,681 9,329 27 855 
Net after rents_...---- def10,838  def30,051 defl4,490 356 

Years End. Dec. 31— 1933. 932. 1931. 1930. 
Total operating revenues $601,960 $759,895 $1,000, ae $1,082 ,774 
Maint. of way & struc-- 115,187 136,571 168, 302,397 
Maint. of equipment .-- 88,349 121,99 170, 349 196,820 
Ro eo cne eS & ,66 15,1 19,084 24,144 
Transportation—rail line 249,334 284,184 326,289 407 447 
GORE. ued deuce es} 44,921 49,118 53,122 66,388 
Transp. for invest .—Cr- 528 184 2'819 37,295 

Net operating revenue $93 ,036 $153,107 $266,026 $122,873 
Railway tax accruals_-- 42,747 50,001 70,731 91,650 
Uncoll. railway revenues 16 354 

Railway oper. income- $50,273 $102,751 $195,065 $31,192 
Other income.........-. Dr3 ,296 Cr3 131 Dr5,393 Cr11,624 

Total income_-_-_.-.-- $46,977 $105,884 $189,672 $42,816 
Miscellaneous rents ----- 31 ee Pe ee eee Se 
Miscell. tax accruals ---- 820 1,299 2,925 1,655 
Interest on funded debt. 110,000 110,000 110,000 110,000 
Int. on unfunded debt-_- 9,737 . 10,112 46 
Miscell. income charges- 1,401 1,860 1,777 2,531 

Pi useannssanoee $75,012 $16,193 prof$64,858 $77,831 


Financial Chronicle 





—V. 138, p. 2920. 








Condensed Balance Sheet Dec. 31. 

Assets— 1933. 1932. 1933. 1932. 
Investments . . . . $7,329,915 $7,341 .710 Liabilities— $ 3 
CM batcatscuse 31,33: ,714| Preferred stock... $950,000 $950,000 
Special deposits - - . 200 1,640} Common stock... 2,000,000 2,000,000 
Traffic & car serv. Long-term debt... 2,750,000 2,750,000 

balance receiv’le 11,964 10,743| Loans & bills pay. 250,000 160,000 
Net bal. rec. from Traffic & car serv. 

agts. & cond’rs 5,593 3,367| balance payable. 29,187 30,411 
Miscell. accts. rec. 22,257 19,871 | Audited accts. and 
Material &suppl.. 152, '235 167,663| wages payable-_-. 35,524 34,052 

__Other curr. assets. _ 55 85} Misc. accts. pay.-. 2,990 3,094 
“Deferred assets. -— £386 -668 int. mat. uipaid-. -—55,20G- ~- 21,366 
Unadjusted debuts 1,850 5,248 | Unmat. int. accr’d 9,167 9,167 
Other current liab. 1,500 1,755 
Unadjust. credits. 824,579 807,222 

Add’ns to property 

through income 
and surplus... 1,856,693 1,856,637 
Profit & loss deficit 1,204,449 1,056,029 
ZOOM cinch cui $7,560,391 $7,567,608} Total.._..... . $7,560,391 $7,567,608 


Dominion Stores, Ltd.— April Sales po oe ger 


Se cee End. April 21— afte Wks.—1933. 


1,505,736 $1,505,417 “4 ae 157 3 
ated 19 fewer stores durin R ge Og 


The com 


4—16 Wks. 


he four weeks e 


ny oper 
tn 21 1934, as compared with the same period of 1 1933.—V. 138, p. 2406, 


Duluth Missabe & Northern Ry.—E£arnings.— 


March— 1934. 
Gross from railway ----- $85,151 
Net from railway---.-.-- def459,315 
Net after rents........ def469,086 

From Jan, 1 
Gross from railway----.- 261,455 
Net from railway. --.--- def1239,508 


Net after rents....-.-..- def1275, 787 
—V. 138, p. 2603. 


a 1932. 
$52,104 $81 1.919 
def295,348 def360;711 


ef596,011 


def300,543 def369,059 derees: 021 


163,925 243 ,338 


358,114 


def913,390 def1,109,402 def1645.947 
def933,839 def1138;120 def1883;920 


Duluth South Shore & Atlantic Ry.—Zarnings.— 


























March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $164,087 $125,543 $148,933 $269,812 
Net from railway -----.- 11,986 def12,624 def3 ,686 50,330 
ue — = idea giant def6,261  def35,383 def33,633 14,636 

rom Jan 1— 
Gross from railway -.---- 443 ,370 362,862 418,938 747,756 
Net from railway -----.- 956 def47,806 def52,320 117,395 
Net after rents...-.---. def74,055 def129,067 defl146,724 3,424 
Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 

Average mileage oper. -- 561.58 559.62 560.03 573.66 
aS Saerrs $1,654,053 $1, 3908 085 $1,936,851 $2,730,912 
[FOR OPO. cc ccceccccces 8 8 jsewese 223,845 298,791 
Passenger ...---------- 122,363 ay 6.572 250,774 402,648 
BEDE duis doctediutwsuad 73,755 72 78,312 88, 
EROTORS . . 2.2 wos ccsccee 2,416 51,641 64,609 
Miscellaneous - -------- 90,521 $40 60 160,152 164,145 

Total .. «ces ccccene $1,963,106 $1,634,036 $2,701,575 $3,749,601 

Exzpenses— 

Maire. of way & struc... 334,51 378,175 531,981 708,588 
Maint. of equipment --.- 376,01 395,033 525. 173 716,893 
Traffic expenses -...--- 60,848 79,199 90,431 99,0 
Transportation expenses 792,611 869,334 1, et 141 1,614,6 
Miscellaneous operations 1,165 15,10 368 31,7 
General expenses - .---- 70,179 100, 685 114 757 125,442 
Transp. for invest.—-- Dr103 Cr1,323 Cr5,123 Crg,052 

EE 6 bi onmeneeawe $1,635,436 $1, S36, 205 $2,524,727 $3, 385.201 
Net operating revenue - - $27, 670 def202,169 176,848 1,299 
Taxes accrued ......-.-- 216,918 320,893 355,153 309° ‘487 
Uncollected ry. revenue . 1 *360 521 44 6,928 

Operating income.--. $109,393 def$523,583 def$178,349 $54,885 
Non-operating income - - 17,774 90,543 87,930 102,089 

Gross income-__..-..-.- $127,167 def$433,040 def$90,418 $156,974 
Interest, rentals, &c.... 1,118,656 1,060,485 984,814 1,012,400 

ih GH ccanscacce $991,489 $1,493,525 $1,075,233 $855,425 

General Balance Sheet Dec. 31. 
1933. 1932. 1933. — 

Assets— 3 $ Liabilities— 

Investment in road Common stock. ..12,000,000 12, 000, 000 
& equipment: Preferred stock . ..10,000,000 10, 000,000 

eee ee 45,113,059 45,373,243] Fund. debt unamt.20,905,000 21,038,000 

Equipment... 3,200,621 4,241,152) Non-negot. debt to 
Sinking funds--.- ae ae Can. Pac. Ry... 813,404 671,894 
Dep. in lien of — Shore Dock 

mtgd. prop. sold ee BD. Rl 1,000 1,000 
Misc. phys. prop... 219,940 269,017 Missell. accts. pay. 5,247 6,593 
Inv. in affil. cos_.x1,520,762 1,505,452| Traffic & car serv. 

Other investments fc ae balances payable 48,751 58,415 
COM. cxvictuainre 286,069 97,918 | Audited vouchers & 
Special deposits- -_. 19,796 12,175 wagesunpaid... 205,489 542,021 
Loans & bills rec_. 681 663 | Mat. int. unpaid..19,915,490 19,311,215 
Traffic & car serv. Matured inc. ctfs. 

balances receiv. 109,917 119,040 | 3,000,000 3,000,000 
Due from agents & Unmat. interest on 

conductors. -.-. 47,998 44,469 funded debt.... 272,150 273,730 
Mise. accts. rec. - 119,471 117,924 | Tax liability... 262,928 322.460 
Material &supplies 272,408 423,855| Other current liab. 684,360 27,127 
Other curr. assets. 384 235| Acer. deprec.—eq. 1,519,440 1,888,397 
Working fund adv. 928 1,248 | Oth. unadj. credits 82,863 118, 
Other def’d assets _ Saee  wsassae Additions to prop. 

Rent & ins. prem, through inc. and 

paid in advance_ 796 1,311 eR 59,205 63,931 
South Shore Dock 

Co. construction 

agreement acct. .-..... 73,381 
Disc. on South Sh’r 

Dock Co. bonds eer 
Other unadjusted 

GME. bc edcsne 74,521 82,116 
Profit and loss. _..18,740,903 16,960,246 

BO Jae aeend 69,775,326 ee DOR Cb nuenw ee 69,775,327 69,323,444 

a Benge 3 RR. : stock, $751,995; Lake Superior Term. & 

fy ie aC : $87, 30 ; Sainte Marie Union Depot Co. stock, 
337, 7.500; 4 = 


Construction Co. 00. stock, 
South Shore Land Co 


$1,000; Railway xpross " Age inc. 


Co. e quip. notes, $144,8 


$202, 058, Sainte Marie Union Depot Co 
RR. Co A 


Range advances, $171 


advances, $7, 203; Lake Superior erm. & Trans. 
peiresd ‘Credit Corp. advances $53, 939, South we Land Co., aoe 


Transportation on 
advances, $30,90 


Abandonment and Trackage.— 


The I.-S. C. Commission on April 9 issued a certificate authorizing the 
the Canadian Pacific Railway (1) t 


company, a ep rgemed Ae of 
that postion of its line of railroad which extends from 


Railway Express Agency 
Ry. Co. advances, 5. $5,000 


ration Co. stock, $21,667; New Jersey Bridge 

Sault Ste. Marie Bridge Co. s 50; 
- wh $3,000; South Shore Dock Co. ’ stock, 
Ah stock, $100; Mineral Range RR. 


advances 
5; Mineral 
Inc., 


o abandon 


arengo in a 
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ee westerly direction to a connection with the Chi o St. Paul 
ro a & Omaha RR., at Allouez, near Superior, 73.52 miles, in 
Ashland, Bayfield, and Douglas Counties, Wis.; 1 

by the company, under trackage rights, over that ion of the main line 
of the Northern Pacific which extends from Superior easterly to Ashland, 
the terminus, 63.85 miles, in the above named counties; (3) puthorising ee 
operation by the company, under trackage rights, over a line of the Wis- 
consin Central Railway, extending from Marengo northeriy to Ashland, 
12.07 miles, in Ashland County, Wis.; (4) authorizing tne ony. sy tha 
construct a track, 3,375 feet in length, in order to connect with the Wis- 
consin Central at Marengo. 

The report of the Commission in concluding says: 

Ah appropriate certificate will be issued; effective as to the abandenment 
herein permitted when the construction herein authorized shall have been 
completed, but in no event sooner than 30 days from and after the date of 
the certificate. It will be provided that construction of the connecting 
track shall commence on or before Oct. 1 1934, and be completed on or 
a: 31 1934. Suitable provision will be made for tne cancelation 
of tar . 

Commissioner McMannamy, dissenting said: 

I am not in accord with the decision of the majority in this case. This 
is a 73.52-mile section of applicant's main line which extends from Duluth 
and Superior to the Straits of Mackinac and Sault Ste. Marie where it 
connects with the owning company, the Canadian Pacific, for the East. 

The record shows that the territory served by the line which is to be 
abandoned includes some of the best farming sections in Ashland, Douglas, 
and Bayfield counties in which more then 6,000 people have established 
homes, and that the depreciation of the at ee in this territory will be 
substantial, in some cases amounting to practically a total loss. 

It is shown that many of the highways are not kept open during the neavy 
snows of winter and tnat often for three months in tne spring they are 
officially closed. That hardship will result from the abandonment of this 
line is admitted, but the majority brushes this aside with the statement that: 

‘It is impossible from the conflicting testimony to measure accurately 
the hardsnip which the pro abandonment would bring to those who 
now use the railroad and who would be obliged to use the highways to a 
larger extent in the future. That some hardship and inconvenience would 
be experienced seems certain but judging from the small and scattered 
population along the major part of the line the aggregate amount of injury 
can not be regarded as great.’’ ; 

It is alleged that abandonment of the line in question will result in net 
savings amounting to $23,860 per annum, but in view of the fact that appli- 
cant is to pay $49,987 per annum for trackage rights and $9,900 to build a 
connecting track, it is reasonably certain that tne actual saving will be far 
less than anticipated, if in fact it does not entirely a. 

The report shows tnat the per-mile loss on the line proposed to be 
abandoned was less than on the system as a whole, therefore, if the decision 
of the majority is sound, this record would justify abandonment of the 
entire system. 

The majority dismisses as witnout merit ‘‘protestant’s suggestion that 
our action on the application be deferred until normal business conditions 
throughout the country are restored.’’ With this I disagree. Surely 
it is not just to disregard in an abandonment proceeding the fact that 
tne entire country as well as the railroads are just emerging from the worst 
business depression that the country has ever Ce pete cre and that con- 
ditions are now such that a comparatively small additional increase in 
traffic will put on a paying basis many lines now operating at a loss. 

The finding of the majority that present and future public convenience 
and necessity permits the abandonment of the 73.52 miles of railroad 
involved in this proceeding does not square witn my conception of public 
convenience and necessity. In fact, considered solely from a railroad 
vie int, there is little here to justify abandonment. The application 
should be denied. 

Chairman Lee and Commissioner Aitchison also dissented. 

Commissioners Meyer and Splawn did not participate in the disposition 
of the case.—V. 138, p. 2246. 


Dunlop Rubber Co., Ltd.—8% Common Dividend.— 

The directors have declared a dividend of 8%, less tax, on the ordinary 
or for 1933. in the previous year, a dividend of 4% was paid.—V. 137, 
p. 4017. 


Eastern Massachusetts Street Ry.—Earnings.— 


Period End. Mar. 31— 1934——Month——1933. 1934—3 Mos.—1933. 
Railway oper. revenue.. $608,524 $494,533 $1,807,663 $1,520,262 
Railway oper. expenses - ie eae 08s 1,159,436 952,162 





(2) autnorizing operation 








"TRGAS: cb 0ecwibanh ons fi ,768 66, 
Other income-...-.-.-.-- ,839 12,283 33,852 32,653 
Gross corp.income... $205,207 $151,631 $590,311 $534,479 
Interest on funded debt, 
CR: BR 6 cin peanecs 68,816 73,860 208,611 223,178 
Available for deprecia- 
tion, dividends, &c. $136,391 $77,771 $381,699 $311,292 
Depreciation & equal - - - 109,296 108,403 353,172 340,296 





Net income carried to 





profit & loss_-...-- $27,095 def$30,632 $28,528 def$29,004 
—V. 138, p. 2246. 

Eastern Rolling Mill Co.—Earnings .— 

Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Operating loss ___-.----- $39,586 $21,379 $124,578 $18,781 
Prov. for depreciation - - 44,300 44,509 45,173 48 ,267 

ORR ics din ania $4,715 $65,888 $169,751 $67 ,048 


Deficit Account March 31 1934.—Earned surplus deficit Jan. 1 1934, 
$512,997; net loss for the quarter (as above), $4,715; total deficit, $517,712: 
extraordinary credits, $13; earned surplus deficit March 31 1934, $517,699; 
ee eS 31 1934, $185,358; net deficit March 31 1934, $332,341 
—V. 138, p. 3. 


Eastern Utilities Associates (& Subs.).—EKarnings.— 
Period Ended Mar.31 1934—Month—1933. 1934—12 Mos.—1933. 











Gross earnings-_--___---- $689 ,944 $634,460 $8,260,723 $7,973,405 
ORRIN. ogc cane ace 319,928 297,902 3,732,223 3,664,410 
Maintenance - - -.--.--- 22,722 2,416 251,651 269 474 
Retirement res. accrual_ 60,416 60,416 725,000 25,0 
FR Gon cata a SoS 80,420 73,591 914,151 895,088 
Int. & amort. charges-- 63,181 73,697 807 ,440 876,324 
Net income--.-_.----- $201,367 $145,163 $2,159,482 $1,776,550 
Dividends on preferred stock of subsid. cos_-___-_-_ 127,152 127,152 
NN odes nica ane anna a one wheaae $2,032,330 $1,649,398 
Net income applic. to common stock of subs. 
held by minority stockholders_-_..-.....-_--- 66,939 60 ,330 
PRON ae och nema es sane s aes ae nese $1,965,391 $1,589,068 
Dividends on E. U. A. common shares____-____- 685,587 1,370,975 





Balance ; F $1,279,803 $218,092 
The companies are now making grovcen for retirements by charging 
operating expenses each month. es income from investments, 
previously accrued, is now taken into earnings when receivable. All 
previous year’s figures affected, including retirement reserve and earned 
surplus for the previous year, have been adjusted to a directly comparable 
s. Oertain other changes in accounting have been reflected in the 
previous year’s figures to bring them to a comparable basis.—V. 138, p. 2745. 


Electric Auto-Lite Co.— Merger Declared Operative.— 

The merger of this company and the Moto Meter Gauge & Equipment 
Corp. has been declared operative. More than 55% of the outstanding 
capital stock of Moto Meter, which was the requirement for consummation 
of the merger, has now been deposited for exchange for Auto-Lite common 
— at the rate of one share of Auto-Lite for each 2}4 shares of Moto Meter, 
stock. 

The period for deposit of additional Moto Meter shares under the ex- 
change offer extends to May 19. 

For the quarter ended March 31 last, net ae of the combined com- 
ponies on a per share basis, allowing for a 100% exchange of the Moto 
Meter stock, were approximately equal to Auto-Lite’s earnings of 44 cents 
a share for the full year 1933. T would indicate combined net profits 
of approximately $500,000 for the quarter after allowing for dividend 
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requirements on Auto-Lite pref. stock. In the first quarter of 1933, com- 
bined net profits of the two com: es were $11,884. Outstanding common 
shares of Auto-Lite, allowing for full exchange of the Moto Meter stock, 
will total Cm ee A 1,181,000 shares. ; 

Combined sales of the two companies for the first quarter were more 
than 100% in excess of the like od of last year, it was stated. ¢ 

C. O. Miniger will continue as President of the Electric Auto-Lite Co. 
and D. H. Kelly as Vice-President, while R. G. Martin will bejelected 
Vice-President, in addition to continuing as President of the Moto Meter 
company. Mr. Martin, together with H. E. Talbott Jr., Russell McGee 
and L. F. Stoll will become directors. 

The combined companies will sell one or more products to ev auto- 
mobile manufacturer and will manufacture starting, lighting and tion 
equipment, automobile la , @ full line of panel instruniénts, automobiie 
horns, hub caps, USL and Prset-O-Lite batteries, industrial gauges and 
thermometers, and other miscellaneous products. The combined companies 
will have approximately 20,000 service stations in the United States. 

The main Electric Auto-Lite plant at Toledo is — with full per- 
sonnel at present, although the strike at that plant has not been officially 
settled, officials stated. 


Sales Increase.— 


Sales and shipments of this company during April were larger than for 
any month since July 1931, accordi to President C. O. Miniger. The 
schedule for May is very substantial, he said.—V. 138, p. 2746. 


Electric Bond & Share Co.—Earnings.— 


12 Months Ended March 31— 1934. 1933. 1932. 
i, ee $14,423,530 $16,936,349 $30,484,225 








Expenses, including taxes________-_- 3,916,505 4,926,953 7,071,990 

Dee DS ib ea eo cabeecadnen« $10,507,025 $12,009,396 $23,412,235 
Preferred stock dividends _____..._-- 8,433,930 8,433,930 8,249,308 
Common stock dividends__........- ....-- 1,137 ,642 6,910,035 





Surplus income $2,073,095 $2,437,824 $8,261,892 

x Includes stock dividends received of $364,419 for 12 months ended 
March 31 1934, and $440,761 for 12 months ended March 31 1933. Stock 
dividends received are taken on the company’s books either at par value— 
or if no par value then at stated value as shown in the balance sheets of the 
respective issuing companies—or at market value if less than par value or 
stated value, as the case may be. 

Note.—Net excess of book value over sales price of investment securities 
sold during the 12 months ended March 31 1934 ($1,956,208), and during 
the 12 months ended March 31 1933 ($5,526,240), has been char to 
capital surplus. Net loss on United States Government, municipal and other 
short-term securities sold during the 12 months ended March 31 1933 
($10,515), heretofore charged to capital surplus was charged in December 
1933, to earned surplus. 


Analysis of Surplus for the 12 Months Ended March 31 1934. 

















Earned Capital Total 
Surplus. Surplus. Surplus. 
Balance March 31 1933-_---.-------- $52,895,447 $317546,938 $370442,385 
Surplus income as months ended 
arch 31 1934 (as above)-__--.---- ieee ... .a»Asdned 2,073,095 
Adj. of inc. tax accruals for prior years 1,295,937 1,319,324 2,615,259 
Miscellaneous additions__-_..------ 36,455 270,799 307 ,254 
C0 Ee ae $56,300,935 $319137 ,059 $375437 ,993 
Excess of book value over sales price of 
investment securities sold during 12 
months ended March 31 1934,net-- ------ 1,956,209 1,956,209 
Reserve for investments in wholly 
RE a 500,000 2,500,000 
Miscellaneous deductions _---------- 239,373 1,785 241,159 
Balance March 31 1934-..-.---.---- $56,061,561 $314679,064 $370740,626 
Comparative Balance Shcct March 31. 
1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— $s $ 
Cash in banks— Accounts payble 166,542 154,792 
on demand... 13,776,379 22,262,488} Divs. accrued or 
Cash in banks— decl. on pref. 
time deposits. 23,721,710 17,850,000 stocks_._.... 1,405,655 2,108,482 
U.S. Govt. secs. 5,026,546 3,052,850 | Taxes.___...... 1,176,434 1,903,067 
State, munic. & x Capital stock. 171,901,234 171,901,234 
oth. short term Res. (approp. fr. 
securities_... 1,386,688 3,445,073 cap. surplus). 4,803,279 6,180,604 
Accounts receiv - 213,234 358 ,432 | Capital surplus.314,679,064 317,546,938 
Accrued int. rec. 1,186,830 1,098,576 | Earned surplus. 56,061,561 52,895,447 
Miscell. assets _ - 18,165 78,933 
Investments -___ 504,679,526 503,841,384 
Dferred charges 184,694 702,828 
ha ow 550,193,771 552,690,564 MR acon en 550,193,771 552,690,565 
Shares 
Authorized Shares Outst’d’g—— 





x Represented by: 
$5 pref. stock 
$6 preferred stock _______-----_--- 

(No par value—Stated value $100 

a share; entitled upon liquida- 

dation to $100 a share and ac- 
cumulated dividends.) 

Com. stock and scrip ($5 par value) 20,000,000 


Output of Affiliates.— 
Electric output for three major affiliates of the Electric Bond & Share 
System for the week ended April 26 compares as follows (in kwh.): 


Mar.31'34. Mar.31’°34. Mar.31’33. 
1,000 ,000 300,000 300,000 
2,500,000 1,155,655 1,155,655 


5,267,147 5,267,147 


1934. 1933. Increase. 
American Power & Light Co_____.--- 75,579 ,000 66 ,437 ,000 13.8% 
Electric Power & Light Corp_.-._---- 32,637,000 28,573 ,000 14.2% 
National Power & Light Co__--_---- 69,239,000 59,019,000 17.3% 


—vV. 138, p. 2922. 
Elgin Joliet & Eastern Ry.—E£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway---- $1,073,496 $560,737 $930,452 $1,523,752 
Net from railway ------ 342,18 39,828 203 ,30 37 ,223 
Net after rents_.___--- 206,039 def$81,677 35,914 30,153 

From Jan. 1— 

Gross from railway ----- 2,534,875 1,711,073 2,530,928 4,317,327 
Net from railway ------ 504,26 115,155 370,451 865,875 
Net after rents___----- 134,286 def280,300 def112,856 255,089 


—V. 138, D. 2573. 


Emporium Capwell Corp.—Board Re-elected.— 

The stockholders re-elected all directors at the annual meeting held last 
week. The board re-appointed all officers except W. T. Colville and H. J. 
Lang, New York residents. Mr. Colville was Vice-President and Mr. 
Lang, Assistant Secretary.—V. 138, p. 2922. 


Erie Railroad.—Earnings .— 
{Including Chicago & Erie RR.] 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 








Operating revenues ---_- $7,123,687 $5,215,070 $18,861,068 $15,582,428 
Oper. exps. & taxes._.__. 4,958,799 4,471,405 14,148,790 13,280,762 
Operating income___. $2,164,887 $743,665 $4,712,277 $2,301,665 
Hire of equip. & join 
facil. rents—net debit 271,956 252,286 832,587 860,715 
Net ry. oper. income. $1,892,931 $491,379 $3,879,690 $1,440,950 


—V. 138, p. 2574. 


European Electric Corp., Ltd.—Larger Dividends.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the class A and class B common stocks, par $10, payable in Canadian 
funds on May 15 to holders of record May 4. This compares with 10 cents 
per share paid on both issues on Feb. 15 last and on Aug. 15 and Nov. 15 
1933 and with 74% cents per share distributed each quarter from Feb. 15 
1932 to and incl. May 15 1933.—V. 138, p. 2248. 
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Engineers Public Service Co.—Earnings.— 


3 [Including Constituent Companies! 
Period End. Mar. 31— 1934—Month—1933. 1934—-12 Mos .—1933. 
Gross earnings $3,422,269 $3,283,061 $41,991,090 $43,227,300 





























CO Joba ad otk $1,459,812 $1,328,150 $17,167,438 $17,171,073 
Maintenance_________- 198,945 180,958 2,264,578 2,336,946 
peg ee ee ae ee 428,806 349,770 4,543,737 3,994,060 
Net operating revenue $1,334,704 $1,424,182 $18,015,335 $19,725,220 
Inc. from other sources a Ae 55,306 x 1,413,005 
Interest & amortization_ 703,851 726,393 8,578,662 8,703,865 
ene oo en $683 ,086 $753,095 $10,069,489 $12,434,360 
_Appropriations for retirement reserveb _ ---------_ 4/2919. 4, 556.492 
DE ois ans ae aaa cts wn Weldba miaae 5,348,569 7,877,867 
Divs. on pref. stock of constituent cos., declared. 2,140,761 3,135,943 
PD ee cidtecs tnhetins deccageds ia 3,207 ,808 ,741,924 
Divs. on pref. stock of constituent companies, not re engines 
GRO CORMOIIND) i inn boi vn bods eos ©2,194,190 1,198,982 
SR tigi na ow oaks dbs otk ba eeene wick $1,013,617 $3,542,942 
Amount applic. to common stock of constituent 
companies in hands of public_____.__________ def 1,646 17,588 
Balance for divs. of Engineers Public Serv. Co. $1,015,264 $3,525,353 
Dividends on preferred stock, declared_____-___- 580,887 2,323,549 
NEG. «po swe poaner ges neiusessesquansgque $434,376 $1,201,804 
Divs. on pref. stock, not declared (cumulative)_. 1,742,644 -—.__----- 
Balance for common stock____________-.-._- d$1,308 ,267 


P . $1.201,804 

a Income from miscellaneous investments, also $4,335 (1933, $783,374) 
interest on funds for construction purposes. b Equal to 11.2% (1933, 
10.5%) of gross earnings. c These amounts were earned except for $1,- 
459,737 in the case of certain constituent companies and for $636,750 in 
the case of Engineers Public Service Co. Adjusting for minority interest and 
inter-company eliminations $1,449,808 of the former amount would be 
applicable to Engineers Public Service Co. d This deficit adjusted for 
unearned preferred dividends of certain constituent companies, which are 
not a claim against either Engineers Public Service Co. or its other con- 
stituent companies, would show a balance for the common stock of Engineers 
Public Service Co. of $141,541. 

During a period averaging about 29 years for which records are available, 
the companies in the Engineers group have expended for maintenance a 
total of 9.1% of their entire gross earnings for the period, and in addition 
have set aside for reserves or retained as surplus a total of 9.9% of such 
cornings Se, > taieaacy for cumulative preferred dividends not declared. 
—vV. FE v 


Evans Products Co. (& Subs.).—Earnings.— 
Earnings for Quarter Ended March 31 1934. 


rs Orn... kee nid Ls awe ae aeaaebcas sana $720,458 
EE = « stent ecé niet Eitan kaw biiiensie s Haein ant 75,293 
I a ae ee te lg a Se es ase $645,165 
nN asa a sg ink cs aecah cise ips cacedsanitin dn hs Uta ate 3s i orth Meek erential ,280 
I ee Sha: Soa ee  eeandcdéGasenwanwandaswe $674,445 
I hc d Fe Ee oo abe seemed anenn 17 ,037 
ee ED = ob oc SccinsdmbGunseenosdbuwneeeean™ 45, 
I ne eS scudassannemene 11,129 
I I oscar aac abla ditt Aadinnsh nn in etedniee wenn didn eis oe wai ig 97 ,000 
I is ae eo re ES Be area $504,279 
Earns. per sh. on 244,196 shs. com. stock (par $5)__._.._--------- $2.06 


The consolidated balance sheet as of March 31 1934, shows total assets of 
$4,715,140 comparing with $3,568,790 on Dec. 31 1933, earned surplus of 
$981,040 against $474,354 and capital surplus of $1,018,600 against $474,354 
Inventories totaled $301,387 against $354.911. 


Receives Laige Order.— 
See Missouri Pacific RR. below.—V. 138, p. 2922. 


Falstaff Brewing Corp.—Preliminary Earnings.— 

The preliminary report of the company for the quarter ended March 31 
1934 shows net profit of $4,753 after interest , depreciation and Federal taxes. 

Current assets as of March 31 1934 amounted to $464,035 and current 
liabilities were $117 ,040.—V. 137, p. 4535. 


Federal Motor Truck Co.—Earnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Operating loss. ..-....-. $115,27 $592,159 $423 ,774prof$160,113 
Other income.......... 34,229 48,694 69,782 126,170 

MO ci civawans $81,041 $543 465 $353 ,992prof$286 ,283 
Depreciation —_--...---- 83 ,687 86,304 92,948 95,001 
Interest on funded debt- 334 1,479 14,890 38,062 

eae $165,062 $631,249 $461 ,830prof$153 ,220 
IN is os ee es A eis 170,625 397 ,554 

oc he mesen $165,062 $631,249 $632,455 $244,334 
Shares of common stock 

outstanding (no par) - 499,543 499,543 499,543 499 543 
Earnings per share- --_-_ Nil Nil Nil $0.30 


Comparatwe Balance Sheet. 





Assets Dec. 31°33. June 30°33. Liabilities Dec, 31°33. June 30°33. 
x Land, buildings, y Capital stock ___$2,497,715 $2,497,715 
mach’y & equip_$1,165,033 $1,193,992) Accts. payable, &c 233,667 239,644 
> =e 340,939 668 ,435| Accrued insurance 
U.8. Govt.& other and local taxes _ 4,632 5,493 
market. securi- Res've for deferred 
ties at cost... _- 282,948 314,822 meome........ 22,437 24,829 
Notes, acceptances Contingent reserve 
& accts. receiv __ 316,327 332,387 CE bic ass ene 138 ,656 153,264 
Inventories___._.- 1,512,275 1,380,574] Surplus_____----- 1,347,299 1,329,653 
Cash in closed bks. 209,786 --_---- 
Cash surrender val. 
insur. policy - - - 29,909 26,754 
Fed. Motor Truck 
Co. capitalstock 279,020 79,062 
Other assets -_----- 261,740 216,840 
Deferred charges - - 47,429 37,732 
ae $4,244,406 $4,250,598 ONE cc wwaue $4,244,406 $4,250,598 
x After depreciation. Represented by 499,543 no-par shares. z 12,- 


400 shares at cost.—V. 138, p. 2574. ° 


Ferro Enamel Corp.—FEzira Disbursement .— 

The directors have deciared an extra dividend of 5 cents per share in 
addition to the usual quarterly dividend of 10 cents per share on the common 
stock, no par value, both payable June 20 to holders of record June ¥. 
Like amounts were distributed on March 20 last.—V. 138, p. 1752. 


(M. H.) Fishman Co., Inc.—April Sales.— 


1934—A pril—1933. Increase.| 1934-4 Mos.-1933. Increase, 
$226,096 $197,556 $28,540 $768,651 $548,926 $219,725 
—V. 138, p. 2408. 

Florida East Coast Ry.—LEarnings.— 

March— 1934. 1933 1932. 1931. 
Gross from railway ----- $1,172,269 $992,175 $996,639 $1,290,255 
Net from railway - ----- 555,001 90,4 450,718 503,£ 
Net after rente......_- 426,393 362,594 96 ,067 325,522 

From Jan 1— 

Gross from railway -- --- 3,032,238 2,688,260 2,886,726 3,702,775 
Net from railway ------ 1,293 ,592 1,179,785 1,240,293 1,448,989 


"915,193 $18,796 771,088 906.486 


Net after rents_-..-..-- 
—V. 138 p. 2747. 
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Federal Screw Works (& Subs.).—Earnings.— 

3 Months Ended March 31— 1934. 1933. 1932. 
Net loss after depreciation, interest 

and other charges.___________._- prof.$19,656 $112,460 $101,469 
Earnings per share on 199,675 shares 

capital stock (no par)_.._..__---- $0.10 Nil Nil 


V. 138, p. 1923. 
Follansbee Brothers Co. (& Subs.).—Earnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Net amount of sales____ $3,709,817 $2,838,976 $5,622.490 $9,513,247 
Cost of sales_._.....--- 3,649,908 - 3,184,266 “5,531,900 8,773,376 
— GFoss profit on sales __ $59,909 loss$345,321 $90,590 $739,871 
Divs., rents, int., &c_-__ 38,863 77,223 92,191 96,895 

Total income_____._- $98,772 loss$268,097 $182,781 $836,767 
Sell. & gen. expenses___ 270,112 335,601 461,012 716,573 
Minority interest... .- 1,2 Cr2 ,533 86 1,77 
Prov. for decline of sec __ Teen | aes ee. yaaa 
Depreciation. .__..._.- 240,626 292,126 431,167 424,276 
SOREN sis wis Stir dee »885 145,292 140,509 141,067 
Loss on assets disp.of. ,.&c 20,422 GOiS  (» innweee: iene 
U.S. income tax______- Pi bike. | Cae 5,060 

ee $665,572 $1,044,897 $849,992 $451,971 
Preferred dividends... __. .- 45, 180,000 180,000 
OCORMNOR GIVIRGROR ic. od ee eee 403 ,224 

Ce eee ere $665,572 $1,089,897 $1,029,992 $1,035,195 
Shs. com. stk. outstand- 

ing (no par)_-_...---- 172,852 172,842 172 ,842 180,000 
Earnings per share-_--_-_- Nil Nil Nil Nil 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— 8 $ 
aes 483,828 222,924) Notes payable... 550,000 -...-.. 
U. 8. Securities _ __ 8,12 605,967 | Accounts payable- 155, 166 87,248 
Other marketable Accr’d liabilities... 152,983 93,568 

securities _____- 147,000 202,963 | Pur. money mtges. 75,393 83,405 

Notes & accts.rec. 397,658 237,186] Ist mtge. 5s_..._- 2,525,000 2,525,000 
Inventories ______ 1,671,389 1,362,351] Reserves___...... 146,071 134,445 
Dep. in closed bks. Sfne: « sea Equity of minor. 
Install. contr’ts for stockholders in 
sale of houses & cap. & surplus 
MR Si sadekad 27,508 43,301 of subsidiary - -- 41,340 40,086 
Inv. in stocks of 6% pref. stock.... 3,000,000 3,000,000 
other companies 95,696 227,452} y Common stock... 4,321,300 4,321,050 
x Land, min.prop., (UR Sicceveias 748,427 1,413,999 
bidgs., mach. & 
equipment____. 8,731,371 8,632,112 
Deferred charges __ 48 683 164,544 
TOU cantisnce 11,715,681 11,698,801 TOs as ce bmn 11,715,681 11,698,801 





x After depreciation and depletion reserves of $3,833,846 in 1933 and 
$3 648,166 in 1932. y Represented by 172,852 shares in 1933 (172,842 in 
1932), no par value.—V. 137, p. 3333. 


Food Machinery Corp.—Preferred Dividends.— 

The directors have declared three dividends of 50 cents per share on the 
64%% cum. pref. stock, par $100, payable May 15, June 15 and July 15 
to — of record May 10, June 10 and July 10, respectively.—V. 138, 
Pp. : 


Ford Motor Co. of Canada, Ltd.—50-Cent Dividend.— 

At tne annual meeting held on April 30, President Wallace R. Campbell 
announced that the company will pay a dividend of 50 cents per share on 
botn the class A and class B capital stocks on May 28 to holders of record 
May 8. The company on Dec. 21 last paid a dividend of $1 per share, 
which was the first since June 20 1931, when a semi-annual payment of 
60 cents per share was made. 

Material improvement in domestic and overseas business of this company 
since Jan. 1 was reported by Mr. Campbell. Unit sales in the first quarter 
totaled 12,500, which was greater than for the first six months of either 1932 
or 1933, Mr. Campbell announced. Export shipments contributed largely 
to yn cent - mmo these being greater than in any year since 1929. 

« Reh : 


Fort Smith & Western Ry.—Earnings.— 


_ March— 1934. 1933. 1932. 1931. 
Gross from railway -_---- $50,115 $50,6 $49 .524 $68 ,034 
Net from railway... - defy18 1,878 def7 ,091 5,288 
Net after rents.__...._-. def6 ,079 def4,484 defl4,031 def7 ,105 

From Jan. 1—- 

Gross from railway --_- _ 169,502 159,435 173,315 227.418 
Net from railway--.~--- 14,951 7,425 def1 386 23,831 
Net after rents__...._- def2 ,841 def7,2y2 defl18,870 defi2.428 
—-V. 138, p. 2408. 

Fort Worth & Denver City Ry.—Earnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway _---_- $418,494 $364,014 59,142 $577 ,890 
Net from railway ------ 136,103 00,83 165,630 163,591 
Net after rents__-_.__- 75,086 48,695 107 ,046 109,599 

From Jan 1— 

Gross from railway -----_ 1,253,765 1,134,657 1,467,646 1,697,858 
Net from railway - ~~ --- 413,573 338 ,343 507,111 447 355 
Net after rents. ._.._-- 234,664 89,204 333 ,982 293 ,939 
—V. 138, p. 2248. , 

Fort Worth & Rio Grande Ry.—Earnings.— 

March— 1934 1933. 1932. 1931. 
Gross from railway ----- $35,509 $35,801 $36 ,634 : 
Net from railway --——._- ef17 ,3 def20 ,442 def24,169  def29,783 
Net after rents__.____- def26,093 def30,530 def35,713 def42,965 

From Jan 1— 

Gross from railway _--_-_ 105,146 93,199 102,531 134,533 
Net from railway ------ def48 ,102 def73 ,670 def84 ,222 def79,654 
Net after rents. _-._.--. def74,651 def105,920 def118,903 def118,268 


—V. 138, p. 2248. 


Fox Film Corp.—FE£arnings.— 


{Including wholly owned subsidiaries] 
Earnings for 13 Weeks Ended March 31 1934. 





Gross income from sales and rental of film and literature- - ---~- $9,061,009 
OC TN so ek 0 oi ere Fe o oe Che rede ches edeeleebene 264,557 

es i ar oP eg tee oS oS Se deena eee $9,325,566 
REO: WG niko ee bee k Hs fe da Se See eee She Ss EEE Sud 2,525,533 
Amortization of production coste...............---.-----.-- 4,353,025 
Senne Ber Ce OR... notes mam weend noe nee hnenan es 1,354,323 
INS es ec Se cd cae tetas eb lawk OP SSE SNe Tt & BP Se. 77 887 
Amortization of discount and expenses of funded debt. ------- 15,398 
= Dempeciation Of fined Gi60U6 cic dime eceiee -ccmsiowaded 69,024 
Ge COE So Os on oO ck ck co CEN aR hk S + oowennaene 125,000 

POU WRONG. buen fen alain baal a «Seay Ea, pete Gnt Sgn, Sila $805 376 
Earns. per share on 2,439,409 shs. comb. class A & B stocks- --- $0.33 


x Not including depreciation of studio buildings and equipment of 
$165,809 absorbed in production costs.—V. 138, p. 2923. 


Gary Electric & Gas Co.—Bond Extension Proposed. 

This company, controlled by the Midland Utilities Co., will ask holders 
of its $8,000,000 issue of 1st lien collat. 5% bonds due July 1 next to accept 
an extension of the maturity date, according to John N. Shannahan, Chair- 
man.—V. 133, p. 640. 


General Asphalt Co.—Earnings.— 
12 Mos. End. Mar. 31— 1934. 1933. 1932. 1931. 
Ce eae ae $7,519,053 $6,360,295 $8,771,755 $15,002,180 


Net loss after depr.,depl., 
tenes, Ke nk kk wia ike 17,112 651,937 7,174 prof844,567 


p. 2575. 
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General Cigar Co., Inc.—Earnings.— 














not: es. 3600; Si 1934. 1933. 1932. 1931. 
t a charges 
te Fed. taxes (est.)_.._- $335,277 $110,203 $302,136 $445,226 _ 
Com. stk. outst. (no par 472 ,982 472,982 472,982 - 472,982 
aeemee per share... . $0.52 -- a $0.75 
—V. 138, p. 869. ~ 
General Electric Co.—Earnings.— 
uar. End. Mar.31— 1934. 1933. 1932. 1931. 
ers received. _..._-- $38,148,654 $25,511,644 $33,404,642 $60,366,297 
Net sales billed__....-- 34,935,551 26,101,001 37,876,399 61,959,801 
Cost of sales billed, incl. 
o--.. maint. & deprec. 
gs., res. & prov. for 
Cg Se eae 31,823,107 24,933,341 35,420,871 53,755,240 
Net income from sales $3,112,444 $1,167,661 $2,455,528 $8,204,561 
Oth. inc. less int. paid & 
sundry charges_....- 1,453,284 1,671,150 2,696,895 3,283,521 
Profit avail. for div-- $4,565,728 $2,838,810 $5,152,423 $11,488,082 
Cash divs. on special stk. 643 ,767 643,761 643 ,756 643,748 
Profits avail. for divs. 
on common stock... $3,921,961 $2,195,050 $4,508,668 $10,844,334 


Shs. com. stk. outstand. 
CP SO sth diddcoens 28,845,927 
Earnings per share... $0.14 


Receives Large Order for Oil Furnaces.— 

An order for 150 General Electric oil furnaces, to be used for the complete 
heating of Mt. Holyoke college at South Hadley, Mass., has just 
received by the company. It is the largest order ever received for a single 
installation. Ninety these furnaces will be alled as the central 
heating plant in one building. The others will be scattered about some of 
the smaller and remotely removed buildings on the campus. 


1933 Average Price of Incan- descent Lamps Lower.— 


A statement showing that the aver net price of incandescent lamps 
has been reduced ae since 1921, and that the 1933 average price was 
lower than it was in $30, 1931 or 1932, has been mailed 7 company 
with its 146tn dividend on common stock to its 190,236 stockholders. The 
price has been reduced notwithstanding increased manufacturing costs and 
shorter working hours, the statement points out. 

Price, however, is not the only factor, according to the statement. 
Incandescent lamps have been improved from year to ged so that in 1933 
the average efficiency was 41% greater than it was 12 years ago. This 
increase in efficiency decreases the amount of electric current required to 
produce a given quantity of light. The combination of lower lamp prices 
and increased lamp efficiency, together with lower rates for current, has 
resulted in giving a much greater amount of light for the same price, or 
the same amount of light for a much lower price. 


Company and Westinghouse Electric Reduce RCA Holdings 


to 74%%.— 

The eral Electric Co. and the Westinghouse Electric & Mfg. Co. 
now own only 7% % of the outstanding common stock of the Radio Corp. 
of America, compared with 61% owned when the consent decree that 
dissolved the relationship between the companies and R. C. A. was en’ 
on Nov. 21 1932. 

On Feb. 20 1933 General Electric distributed 4,807,321 of its 5,188,755 
common shares in the R. C. A. to its stockholders, while Westinghouse 
disposed of 1,334.000 of its 2,842,950 R. C. A. common shares in like 
manner. General Electric now holds only 134,516 common shares of Radio 
while Westinghouse has sold more than one tnird of the shares held fol- 
lowing the stock dividend. They have 19 months in which to dispose of 
the remainder of their holdings.—V. 138, p. 2923. 


28,845,927 28,845,927 28,845,927 
$0.08 $0.16 $0.38 


General Italian Edison Electric Corp.—Dividend Pay- 
ment Delayed.— 


The City Bank Farmers Trust Co., N. Y., in a recent letter to the 
r tered holders of ‘‘American shares’ for capital stock of General Italian 
Edison Electric Corp., stated: 

On April 9 1934, the General Italian Edison Electric Corp. paid a divi- 
dend of Lire 40 per share. In accordance with the terms of Article Fifth 
of the deposit agreement dated as of Oct. 10 1929, covering the issue of 
General Italian Edison Electric Corporation ‘‘American shares,’’ we have 
converted into dollars the amount of such dividend received on the Italian 
shares underlying the ‘‘American shares’’ outstanding. After deducting 
expenses and errs. to the extent provided in Article Ninth of the deposit 
oprenees. we will hold for distribution on each ‘‘American share’’ the sum 
of $3.39. Actual disbursement of this dividend distribution, however, is 
being held up pending the necessary amendment of the deposit agreement, 
concerning which you have already been approached by us. [It had 
previously been erroneously repo! that this tribution would be made 
bm aka) 1934 to holders of record April 14. No date has as yet been 

xed.—Ed. 

On April 2 1934 we were advised that the change in the par value of 
the Italian Shares of the General Italian Edison Electric Corp. from Lire 500 
to Lire 550 had me effective. Inasmuch as insufficient powers of at- 
torney had been received to amend the deposit agreement in the manner 
Previously explained, and inasmuch as such agreement provides exclusively 
for ‘‘American shares’’ representing Italian shares of Lire 500 par value, 
the depositary had no other course but to close the transfer books. Such 
transfer books, according to Article Fourteenth of the deposit agreement, 
will not be reopened until 30 days after the deposit agreement had been 
amended pursuant to the receipt of a sufficient number of executed powers 
of attorney previously sent to all registered holders of ‘‘American Shares.”’ 
Under the requirements of the New York Stock Exchange, upon which these 
shares are listed and traded, a dividend distribution cannot be effected until 
the transfer books are reopened. Accordingly, receipt by you of the 
dividend on your stock must await amendment of the deposit agreement. 

Those holders who have not yet executed the power of attorney pre- 
viously transmitted to them are again urged to do so with the least possible 
delay in order that the deposit agreement ~~ be amended and the transfer 

ks reopened and thus permit all holders of ‘‘American shares’’ to benefit 
from the increase in the par value of the underlying Italian shares and 
receive the dividend to which they are entitled.—V. 138, p. 2923. 


General Refractories Co.—Purchases Bonds.— 

8. M. D. Clapper, President, at the annual meeting held on April 28 
stated that the a = purchased during April $407,000 of its five- 
year 6% cumul. income bonds, reducing the outstanding total to $4,745,000 
and reducing the annual interest charges $24,420. apital surplus was 
increased approximately $40,000 by the operation. 

Stockholders approved a change in the by-laws fixing the number of 
directors at a minimum of seven and a maximum of 15. There are at 
present nine directors.—V. 138, p. 2924. 


Georgia & Florida RR.—Earnings.— 


[Corporate and Receivers—Combined 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 








Railway oper.revenue.. $114,107 $80,843 $286,778 $188,798 
Net rev. from ry. oper-_- 19,088 2,291 23,226 def35,246 
Net ry. oper. income_-_- 11,294 def6 429 def1,899 def61,289 
Non-operating income- - 151 1,411 2,859 448 

Gross income-_-_-_.._-- $11,446 def$5,018 $960 def$56,840 
Deductions from income 1,286 514 3,042 2,543 

Deficits applic toint_. sur$10,159 $5,532 $2 ,082 $59,384 


Period— 1934. 
Gross earnings ___..... (est) $23 ,050 
—V. 138, p. 2924. 


Georgia Power & Light Co.—Dividend Deferred.— 

Tne directors have voted to defer the quarterly dividend due May 15 
on the $6 cum. pref.stock, nopar value. Thelast regular quarterly payment 
of $1.50 per snare was made on this issue on Feb. 15 1934.—V. 138, p. 2748. 


—3rd Week of — -—Jan. 1 to April 21— 
1933. 1934. 1933. 
$19,275 $349,378 $244,324 


Financial Chronicle 





May 5 1934 
Georgia RR.—Earnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway ----. - $296,467 $250,104 $256,562 82, 
Net from railway ----.-- 52,342 27 ,663 13,896 77,126 
Net after rents.-..-.-- 312 27,281 18,509 79,901 

From Jan 1— 

Gross from railway ----- 817,688 693 455 723,845 1,022,321 
Net from railway----_- 141,172 67,114 def18,994 105,104 
Net after rents_...._ - 139,758 68,016 def8,720 119,403 


—V. 138, p. 2250. 


(B. F.) Goodrich Co.—New Directors.— 

At the annual meeting of stockholders held on May 2, directors whose 
term of office ired were re-elected for a term of three years as follows: 
V. I. Montenyohl, Wesson Seyburn, Albert A. Sprague, and Corliss E. 


Sullivan. 

Two vacancies which had previously existed in the board were fill by 
the election to the board of Thomas H. McInnerney, President of National 
Dairy Products Co., and Sir Walrond A. F. Sinclair, Chairmand and Man- 
aging Director of British Goodrich Rubber Co. 

At the meeting of the board of directors following the annual meet 
of stockholders, the members of the executive committee and officers 0 
the company were re-elected.—V. 138, p. 2576. 


Goodyear Textile Mills Co., Los Angeles.—Earnings.— 





Year Ended Dec.31— 1933. 1932. 1931. 1930. 
re ore 2$98,693 y$134,842 x$142,832 $199,779 
Preferred dividends _-_— 133,721 133 ,721 133,721 133,721 
er a emmn 100,000 

i a ae d J é . ’ 

x Teh? ef$35,028 $1,121 $9,111 def$33,942 

Se eee Nil $0.11 $0.90 $6.61 

x deducting depreciation of $133,214 and taxes and other charges 
of $20,075. y After depreciation of $88,672 and taxes and other charges 
of $24,524. z After deducting earthquake expense.—V. 137, p. 4536. 


Goodyear Tire & Rubber Co., Akron, Ohio.—$1 
Preferred Dividend.— 


The directors on May 1 declared a quarter! 
the $7 [= stock, no par value, payable July 2 to holders of record 
Junel. A lar distribution was made on this eon A , as 
compared with 50 cents per share in each of the four ing quarters. 
A disbursement of $2 per share was also made on the orel. stock on March 1 

River the payons t of the July’ 2 dividend als 

e paymen the y end, accruals on the above issue 

will amount to $4.50 per share.—V. 138, p. 2924, 2925. 


Goodyear Tire & Rubber Co. of Calif. (& Subs.).— 


dividend of $1 per share on 

















“ Barns. Cal. Years— $8 1933, $10 1932. - 1931. 1930. 
San, alee ade : . ‘ $15,078,637 $20,018,568 
& general expenses_._. 8,642,845 10,391,895 14,916,628 19,817,287 
Operating income. - - _loss$281.570 loss$279,168 $162,009 $201,281 
Other income_____...- 79,640 78,654 85,925 216,619 
Total earnings-___._ loss$201,930 loss$200 514 $247,935 17,900 
Pe peniniead -" wae § \dbabawd 18,190 135,532 
ES PSR oS ET SLY ,269 
Res.forlossoncommits. -..-.. cL... 204,215 ,000 
Earthquake expense- --.- DY > evdsdyeeSkis, ..).-<. cdeiainat, «ssn, eee 
Net profit.......... $300 ,432 loss$200 ,514 $25,529 loss$203 ,900 
Pref. ae. a) ) ee 139,925 559,699 559,699 
Balance, deficit... - $300,432 $340,439 $534,170 $763 ,599 


x Including amortization of note discount. 
Note.—All of the common stock is owned by the Goodyear Tire & Rubber 
Co. of Akron, Ohio. 


Comparative Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— s $ TAabiltttes— $ < 
x Land, bidgs., ma- 7% preferred stock 7,995,700 7,995,700 
chinery & equip. 5,494,404 6,142,406 |Common stock... 4,000,000 4,000,000 
Investments - . - .- 1,569,545 1,447,650| Accounts payable. 479,332 901,200 
Inventory ........ 3,151,962 3,207,315) Reserve for contin- 
y Accts. & notes rec 1,185,215 997,153 gencies......-. rer 
Cash in banks and Surplus......... 1,948,026 2,248,459 
on hand___._.. 909,968 1,542,563 
U.8. Govt. securs. 2,206,397 1,709,063 
Deferred charges- - 85,977 99,210 
Ts init: ess bs pied 14,603,469 15,145,359 | fa 14,603,469 15,145,359 





x After deducting reserve for depreciation of $6,552,115 in 1933 and 
$6,258,389 in 1932. y After deducting reserves of $243,711 in 1933 and 
$138,027 in 1932.—V. 137, p. 4536. 


Graham-Paige Motors Corp.—Plan Approved—Shiv- 
ments Up.— 


The stockholders on April 30 formally approved the plan for exchange 
of the company’s 7% preferred stock on the basis of 12 shares of common 
stock for each share of preferred stock. 

Shipments in April totaled 3,066 cars and were the largest for any April 
in four years and compared with 2,920 cars in March and 963 cars in 
April 1933. The company has set a tentative schedule of 2,347 cars for 
- on 5 ayan on hand for May shipment total 1,097 cars.—V. 138, 


Granby Consol. Mining, Smelting & Power Co., Ltd. 








Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Operating income-_-.---- $16,802 $38,111 $97,577 $99,017 
PO Cee | lo ekecee -,  oahems 71,061 
Total income-._..--- $16,802 $38,111 $97,577 $170,078 
Depreciation.......... 196,685 196,685 Rats ened 
jl SE — Eee 127,853 66,225 [ee .wececes 
Net loss......-.---.- $307,736 y$224,798 $220,081 xprof170,078 
Earns.per sh. on cap. stk Nil Nil Nil x$.038 


x Before depreciation and depletion. 
contingent loss on metal inventories. 


Lewis A. Dunham, mining engineer of New York, and C. H. Locke, 
attorney, have been elected directors in place of D. C. Jackling and E. V. 
Daveler.—V. 138, p. 2924. 


Grand Union Co.—Earnings.— 

3 Months Ended— Mar.31'34. April 1°33. April 2 ’32. 
Net profit after deprec., taxes, &c... $122,034 $12,144 $211,017 
Shares common stock out. (no par) __ 282,817 278,067 278 067 
Earnings per share....-....------- $0.01 Nil 
—V. 138, p. 2576. 


Granite City Steel Co.—Earnings.— 


y Before providing reserve for 











Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Gelee:, a3 3 akc sakieee $868,203 $854,603 $1,176,529 $1,950,186 
Costs, expenses, &c_-.-- 798,251 849,584 y1,323,172 y1,852,078 

Operating profit.---- $69,952 $5,020 loss$46,643 98,10 
Other inoamke eat wie 3,901 4,655 9,987 $93 108 

Total income-.--.---- $73 ,853 $9,675 loss$36,656 $110,572 
Federal taxes and special 

CUONNN i. Kc kcaro S| Bee ye x1,240 22,426 
Depreciation .......--- 90,000 90,000 ——————See y——_——- 

SUG PO  » 6 o ke ae $18,441 $80,325 $37,896 prof$88,146 


Earns. per sh. on 292,347 
shares com. stock out- 
standing (no par)-_--- Nil Nil Nil 


x Excludes Federal taxes. y Includes depreciation. 


$0.30 
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(W. T.) Grant Co. April Sales pal) 5. 05 Ta 


1934—A pril—1933. OS .— 
$5 700 286 $6, aot 376 $317 “090 |$22 10: 107.24 246 #320, 168 $61 $i. 938, 305 


» P. 2412, 2250. 





Great Atlantic & Pacific Tea ppl ae Extra Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the usual Gereets § ge ge of $1.50 ber share on the common 
ble June 1 to holders of record May 4. Like 
po ag sot payable each quarter since and including Sept. 1 1931. 





~ Great Northern Iron Ores Properties.— New Trustee.— 


e trustees have elected Louis W. Hill Jr. a t f 
canned by the death of Richard T. Nichols Prams ie 138, > 1634 gost d 


Great Northern Ry.—Earnings.— 
March— 


1934. 1933 rt 1931. 
Gross from railway _..__ $4,782,935 $3,779,304 48 867 360,996 
Net from railway. _..__ , J 603 ,978 5,002 1,416,616 
si ye ay vom ee dinar 638,005 def168; 458 aeras’ ,975 4,260 
Gross from railway_.__- 12 gh 4 756 10, =e. 095 12,039,843 17,536,396 
Net from railway... 2, 


3,321,549 


9,69 547 808, 21, 
Net after rente--.._... S78. 471 def1 335; 366 def ,324'933 836,736 


—V. 138, p. 2925. 
Green Bay & Western RR.—E£arnings.— 


March— | 1oe4. 1933. 1932. 1931. 
Gross from railway - ---. $93 4 $79,284 $104,114 $121,768 
Net from railway--_---- 10, 534 ,29 14,810 12,672 
Net after rents... - 3,664 def901 6,172 ‘ 

From Jan. 1— 

Gross from railway ----- 269,840 245,767 285,594 354,391 
a — = bospind 2. rit te; 4 ates ,010 

et a re ‘ 2 12% ,610 

—V. 138, p. 2250. "3 . : 


Gulf Colorado & Santa Fe Ry.—Earnings.— 


March— 1934. 1933. 1932 1931. 
Gross from railway ----- $919,267 $834,856 $1,262,892 $1,336,214 
Net from railway_____- 12,806 def145,586 183,772 40,299 
N 7 aoe sents i ieiaahiimattes def146,930 def341,491 def26,846 def162,496 
Gross from railway.__.- 2,635,749 2,734,922 3,661,082 3,965,971 
Net from railway_..__. 489 def28,428 490 ,372 187,85 
cal “s = rote sa adie def501,865 def603,783 defl16,934 def429,900 


Gulf Mobile & Northern RR.—Earnings.— 


1934. 1933. 1932. 1931. 
Gross from railway_...- ,384 sess: 692 $277 ,690 $345,634 
Net from railway ____-. 156,026 135,806 27,311 39,384 
Net after rents_______- 72.728 59,175 def16,213 def12,006 

From Jan 1— 

Gross from railway----- 1,261,6.9 1,069,144 786,717 1,072,846 
Net from railway ____-- 362,352 261,506 31,037 875 
Net after rents... - 116,476 38,336 def92,369  defl13,233 
—V. 138, p. 2749. 

Gulf & Ship Island brn .-—Earnings.— 

March— 1934. 1933. 932. 1931. 
Gross from railway----- $131,815 $106,161 $112,297 siez. 530 
Net from railway... _-- 34, 333 30,858 act’ 685 ef12,846 
Net after rents........ 9,369 ef5, ‘578 Gori. '279 

From Jan 1— 

Gross from railway.-_-_-- 319,363 276,362 289,839 447 ,657 
Net from railway... 60,242 3,386 17.855 def45.949 
Net after rents___....- def 16,683 def50,111 def64,266 def171,739 


—V. 138, p. 2251. 


Hancock Oil Co. of Calif.—EZarnings.— 


Period End. Mar. 31— _1934—3 Mos.—1933. 1934—9 Mos.—1933 


Gross oper. income. ---- $1,074,669 $1,004,726 $3,390,583 $3,958,684 
Costs, oper. & gen. exp., 


incl. raw materials, 
oper., selling & admin. 





exps., State, county 

and Federal taxes_... 1,032,348 1,118,818 3,140,470 3,922,990 
Intangible develop. exps. 9,93 14,925 60,160 28,052 
Deprec., retirements and 

amortization -.-...-- 36,816 40,171 106,367 120,446 
Deprec. & lease amorti- 

isa cueattewoans 20,625 27,391 65,122 91,954 

Se $25,055 $196,578 prof$18,463 $204,757 
—Vv. 38 p. 1054. 


Hazel-Atlas Glass Co. (& Subs.).—Earnings.— 


Earnings fo: the Quarter Ended March 31 1934. 
Gross manufacturing profit, after deducting for materials used 
labor, repairs and manufacturing expenses 
Depreciation and depletion of properties 


Manufacturing profit 
Other income 


hese FT 
tat scuiee sates Sele 180,678 


$1,317,362 
43,737 
RR RE So Ra A gee, eee > ene pee ey 


$1,361 1099 
Selling, general and administrative expense 56,455 


Provision for consigned inventories, contingencies, {VRP 192°450 
Provision for Federal taxes (estimated) -....-.....--.-------- 144,119 

Net profit for Se be quester a dell bain ad es Reali tw bh ads Ss A Ae ae a $568,073 
Balahce at Dec. 1933 


6,757 ,536 
Miscell. pe oa A not applic. to operations of 1934 (net)-..- Dr135,957 


Total surplus $7,189,653 
Dividend paid 54 


aliens os Wierd BS SONG. bee etc cdcwsgnectbescbiis 
Capital shares outstanding (includes treasury stock) 
Earnings per share $1.30 


Note.—Full provision has been made for Federal taxes, but he angry 
figures are subject to change after the annual audit.—V. 138, p. 


Hershey Chocolate Corp. (& Affil. Cos.) bere 


$6,646,642 
iar Sachins asian 434,474 





Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Operating profit.....-- c$2,007,952 b$1,319,575 $2,095,721 $3,206,706 
Other income___....--- 73,064 31,971 55, 39,068 

Total oe i alain picae-an $2.08} 017 $1,351,546 $2,151,634 


$3,245,774 
35.813 106,226 170,522 210,854 
264,716 171,232 237,733 364,190 








ox a9 sada 7 *1-$60-489 $1.076-083 “aszoc071 *a203;480 
mv. rel. en: — a ’ a , 
Gaumaon dividends-.--.-. 526,312 546,487 1,091,293 883,150 
SIG: « ccicumuees a $880,33 $268,033 $381,115 $1,494,100 
Shs.com.stk.out.(no par) 701749 728,649 727,529 706,520 
Earnings per share - -.-- $1. 1.12 $1.65 $2.95 
a Does not include quiee div. of re Per share payable in Feb. from pre- 
vious fiscal years’ earnings. b After deducting Some rang puers 20 anes 


$} 800 46s. shipping 
291. e After 


p A. $5175 87 
expenses of $20 314, 


of $74,602 and selling and al expenses 
from gross profit on sales or $3,046, Lee 
and selling and general administrati 
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Consolidated Balance Sheet March 31. 
1934, 1933. 1934, 193%. 
Assets— $ $ TAabilities— $ $ 
Land, bidgs., ma- x $4 pref. stock... 271,351 271,351 
chinery, &c_....18,939,301 18,698,011]y Commonstock.. 728,649 728 ,649 
EE: 1,198, ,980}| Accts. payable... 727, 863 723,269 
Pref. stk. in treas. 1,287,635 93,392} Notes&loanspay. --.-.... 850, 
Com. stk. in treas. 1,230,675  -...-- Mtge, due Dec... --.-.-.. 150, 
Accts. receivable.. 1,508,674 Accrued Fed. taxes 769,460 780,944 


ends 55 
epreciation res’ve 9, 952, 535 
Surplus at organiz. 2 "820 830 2,793,596 
Earned sur p lus. ..13, 588 ,334 12, 180,565 


ee 29,639,177 28,551,709! Total........- 29,639,177 28,551,709 


x Represented by 271,351 no par shares. y Represented by 728,649 no 
par shares.—V. 138, Dp. 2252. 


Heywood-Wakefield Co.—Earnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after charges_. $115,100 ag 018 $299,295 $267 983 

Richard N. Greenwood, President, says in pare 

Of the loss reported for the first quarter yet 1934, slightly more than half 
represents carrying charges on idle properties and depreciation. 

In March, for the first time since March of 1930, the company operated 
at a profit after all charges. While it is encouraging that the company 
has succeeded in again reachi profitable levels, that accomplishment 
should not be misinterpreted. ast corporate history shows that March 
has m, rather consistently, the company’s best month; and, therefore, 
it would not of necessity follow that because a profit was earned in March 
subsequent months would also be profitable. That will depend entirely 
on the volume of business obtained and the age level at which it is taken, 
neither of which is readily predictable at this time. 

That the profit in March of this year was approximately the same as 
shown in March of 1930, on a volume of business only 41% of the amount 
then ee , gives emphasis to the operating economies that have been 
— ective in the intervening period. 

parted of ten billed in the first quarter were 41% greater than in the same 
of last year, while orders received were 56% in excess of 1933. 


Consolidated Balance Sheet March 31. 

















Assets— 1934. 1933. Liabilities— 1934. 1933. 
Cash & temporary Accounts payable. $129,877 $76,562 

cashinvestments $292,562 $916,929] Accrued pay rolls, 
Accts.receivable.. 850,157 955,182 taxes, &c_..... 127,930 139,763 
Notes receivable... 119,844 150,462} Notes payable_... 300,000 -—..... 
Inventories --. ...- ate 1,565,000 | First pref. stock.. 724,400 729,900 
Miscell. investm’ts 1,009 5,303 | Second pref. stock 2,229,900 2,240,500 
Plants & equipm’t 3,721,491 4,445,435; Common stock... 1,500,000 1,500,000 
Patents & good-will 1 Fh ae 2,043,468 3,442,310 
Deferred charges... 128,310 90,721 

TOM. 2s ctnkas $7,055,575 $8,129,035| Total........-. $7,055,575 $8,129,035 





Cumulative dividends amounting to $202,832 ($28 per share) on the out- 


standing first i. stock and ne 419 ($31.50 per share) on the out- 
standing seco referred stock were in arrears as at March 31 1934. 

a Contingent ent sr ility as lessee under various leases is not set forth in the 
orego' 


ce sheet, as the amount is not determinable.—V. 138, p.1406. 


Hollinger Consolidated Gold Mines, Ltd.—Ezira Div. 

An extra dividend of 5 cents share has been declared in addition to 
the regular monthly dividend of like amount on the capital stock, par $5, 
both payable May 21 to holders of record May 4. An extra distribution 
of 5 cents per share was also made on April 23 last, as compared with 15 
cents extra on March 26 and 5 cents extra on Feb. 26. 


Sells Part of Holdings in San Antonio Company.— 

The Hollinger company ans ons sold 150,000 shares of its holdings of San 
Antonio Gold see, Ltd., stock, it was revealed at annual meeting of 
the former by J. Timmins, Vice-President. Hollinger originally opeatned 
an option of 633, B00 shares of San Antonio stock at approximately 44 cents 
a share, and, according to Mr. Timmins, ‘‘on account of the great appre- 
ciation in the market value of San Antonio shares your directors thought 
it advisable to aoe. Lge return of the investment, and your company 
now holds 483,900 shar 

Mr. Timmins stated that during the present year it is planned to prospect 
the areas immediately west of the —— ore zone at the Hollinger mines 
and also the area to the north. rosscuts already have been started on 
the 3,350-foot level and on the 3,950-foot level to open an area that has 
not been explored below the 2,700-foot level. This ig development work 
will be extensive and will not be completed this y: 

The company plans ° continue to treat its lowar-erade ore, although 
tonnage treated will be incr 

Regarding the dividend policy, Mr. Timmins said: ‘Your directors are 
of the opinion that in view of such unsettled factors as the price of gold 
and the mining of marginal ore the period earnings of your company — 
be more or less variable, and therefore they think it best to leave the rar 
dividend at the present rate. However, your directors are also the 
opinion that the surplus reserves are sufficient to meet any exigencies that 
may arise and that the earnings of the company should be largely distributed 
to the shareholders. This will be done in the form of bonuses, which of 
necessity will be of irregular amounts and payable at irregular times, as 
earn 

Mr. Timmins, in a letter to the stockholders, says in protest of the 
proposed Dominion tax of 10% on gold sold for over $30 an ounce: “At 
the expected annual production of approximately 450,000 ounces of gold 
at a price of $35 an ounce this means an additional ter of Es 57 5 000 a year 
for the Hollinger mine, or 31.5 cents a share.""—V. . 225 


Homestake Mining Co.—Eztra pases of $1.— 

The directors have declared an extra dividend of $1 per share in addition 
to the usual monthly dividend of $1 per share on the capital stock, par $100, 
payable May 25 to holders of record May 19. Like amounts were dis- 
trinuted on Jan. 25, Feb. 26, Mar. 26 and Apr. 25 last.—V. 138, p. 2413. 


Houdaille-Hershey Corp. (& Subs.) aoe ene _ 























Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit from oper_. $1,210,341 $935, 876 $2,032,945 $2,030,852 
Sell. & advertising exps- 190.330 239 ,933 53,372 861,820 
Admin. & gen. expenses _ 379,799 383; 696 579,270 749.602 
Other deductions - ----- 89,657 219.494 102:797 178,188 

Operating profit... .- $550,555 $92,753 $898 ,506 $241,242 
Other income---.-.-..--.-- 64,792 62,783 88,342 108,029 

Tete Wes. ceceuaan $615,347 $155,536 $986,849 $349,272 
Depreciation. ___.-----. 729,812 755,197 742,317 ,678 
FeGeral INGO AS. nne. |) Cape: >) eee a. < aene 

Pe OR. oes wo cne $114,464 $599 ,660prof$226 ,232 $157 ,406 
Deduct for minority int. 

ineubs. (et)... noe 565 9,137 Tae Bae eee e 
Dividends—class A.... -----.- 107,911 436,210 436,208 

Cee LL occwccaue”. Gaxeke'a.  Janeaee eres 419,419 

EE. co he aeenecee $113,900 $716,708 $333,792 $1,013,033 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— 3 8 Liabilities— $ 3 
y Fixed assets__.. 6,404, ws | 7,103,690 |x Capital stock... 9,425,009 9,452,078 
Patents & g’d-will_ 1} Accounts payable. 398,538 243,882 
Ce et 820, 632 420,488 | Accruals. _......- 163,005 135,229 
Notes & accts.rec. 645,088 236,732 | Federal ngs reserve 21,332 21,332 
Inventories-_ ~~. . -- 912,570 722,884 | Reserves._.....-.-. 22,727 112,615 
Gov't ctfs.& bonds 972,332 1,617,776 lomaaenns indebt-. 7,818 419 
Other assets. ..... 361,770 196,771} Min. int. insubs.. 399,989 476,335 
Deterred charges.. 168,714 80,686 | Deficit. ........- 153,002 70,862 

yp NOE la a 10,285,417 10,379,029! Total.......-.-. 10,285,417 10,379,029 


x Represe tod OF 170,481 (173 oes in 1932) ae yee shares of class A 
stock and 783.596 ( 83,611 in 1932) par shares 


stock. y After 
depreciation of $5,006, 298 in 1933 <a S12 292,273 in 1932 By 138, p. 2926. 
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Holyoke Street Ry. Co.—£arnings.— 
{As Reported to the Massachusetts Dept. of Public Utilities.] 
3 Months Ended March 31— 1932. 
Revenue-fare passengers carried 1,293 ,874 
8.37 cts 8.45 cts. 
prof .3729 


Average fare ‘ R 
$8,672 


Net loss after all charges 
—V. 137, p. 3326. 


Household Finance Corp. (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 
Gross inc. from oper___. $3,214,814 $3,243,318 $3,205,262 
Operating expenses 1,826,520 1,855,191 1,628,385 1,535,846 


Net income from oper. $1,388,294 $1,388,127 $1,576,877 $1,463,720 
Other income credits. — ~ 1,039 3,104 2,851 of 


Gross income $1,389,332 $1,391,231 $1,579,728 $1,468,510 
¢ 288,855 255,425 


Interest paid 07 ,553 178,901 ¥ 
Federal income tax 195,190 160,014 178,245 148,024 
27,075 30,964 


Other charges. ____._-- 47 ,964 
Min. int. in earnings of 399 


subsid. co 
$1,038,225 
3,780,297 
$4,818,522 


Dr2,119 


$2,999,566 











$983 ,032 
2,933,220 


$3,916,251 


$1,085,553 
2,891,530 


$3 977 ,083 


$1,034,097 
2,918,340 


$3 952,437 
Dr29 ,794 


* Net income 
Balance, surplus, Jan. 1. 





Total surplus 

Other charges & credits 
(net) 

Premium paid purchase 
of Cent. Finance Corp. 
Canada — 

Divs.—-Part. pref. stock 223 ,067 222,623 4,36 177 ,600 
Class A common 136,773 136,773 é : 82,279 
Class B common 302,581 309,358 ‘ 412,137 


Balance, March 31_-_- $4,153,982 $3,177,667 $3,250,627 
Capital surplus 19,472 (inc. above) 








Total surplus per bal- 
t $4,153,982 $3,197,140 $3,336,403 

Consolidated Balance Sheet March 31. 

1934. 1933. 


$3 ,250 ,627 


1934. 1933. 
Liabilities — b s 
Partic. pref. stock.10,622,250 10,601,100 
a Class A com. stk. 4,559,100 4,559,100 
b Cl. B com. stk_.10,086,025 10,311,925 
Notes pay., banks 8,800,000 10,850,000 
Notes pay., other_ 
Dividends payable 
Employees’ thrift 


Assels— Ss 
Cash & Govt. secur 5,950,598 
Install. notes rec- 

receivable, net_ 34,097,157 36,237,382 
Other notes & ac- 

counts receiv _ __ 
Notes receiv. from 

employees, secur 
Due from restrict. 

& closed banks _ 1 
Other receivables. 273,700 
Office equip., net_ 425,965 


$ 
5,627,718 


c47,162 111,541 


68 ,599 


662,421 
337,047 
677,874 


93,896 
187,685 
255,808 | Federal inc. tax - 625,669 
Min. int. in Cen- 

441,924 
13,708 


rv 335,000 
Res. for conting. & 

fluct. in foreign 

exchange 
Miscellaneous - - - - 10,329 
Purch. money oblig 500,000 
Earned surplus... 4,153,982 
Capital surplus. -- 


40,863,184 42,768,270 40,863,184 42,768,270 
a Represented by 182,364 no par value shares. b Represented by 
403,441 no par value shares 1934 and 413,477 shares 1933. c Other 
egy receivable only. d Loans to officers and employees.—V. 138, 
p. 1238. 
Houston Oil Co. of Texas.—EKarnings.— 
{Including Houston Pipe Line Co.] 
Quar. End. Mar. 31— — 1934. 1933. 1932. 
Gross earnings $1,570,534 $1,103,283 $1,623,115 
Oper. & gen. exp. & taxes 800,961 723,259 968,736 


*» Income from opera’ns. $769,572 $380 ,024 $654,378 
Other income credits- _- 39,966 23 ,586 24,564 18,427 
$809,539 $403 ,610 $678,942 $1,168,525 
168,208 172,877 180,825 391,305 
401,506 408 ,594 408 ,583 548,517 
64,217 177 ,432 69,387 


$175,607 loss$355,294 $20,146 
1,098,618 1,098,618 1,098,618 
$0.03 Nil Nil 


105,445 











1931. 
$2,786,716 

1,636,619 
$1,150,097 








Total income 
Int., amort. & Fed. taxes 
Deprecia’n & depletion_ 
Property retired & aban. 





$228,704 
1,098,618 
$0.08 


Net income 
Shs. com. stk. outstand- 
ing (par $25) 
Earns. per sh. on com_-_ 
—V. 138, p. 1926. 


Hudson Motor Car Co. (& Subs.).—Earnings. 


3 Mos. End. Mar.31— 1934. 1933. 1932. 
Net loss after deprecia’n, 
Fed. tax provision and 
all charges 
Earn. per sh. on cap.stk. 


April Output Higher.— 

The company produced 21,000 cars during April. This is the biggest 
month since February 1930 and compares with 18,000 cars produ in 
March. Production to date this year has exceeded the entire output in 
1933 by more than 10,000 units, it was stated.—V. 138, p. 2926. 


Hupp Motor Car Corp.—Earnings.— 


3 Mos. End. Mar.31— 1934. 1933. 1932. 
a $712,042 $1,576,071 
Costs and expenses 1,302,893 1,892,397 | 


$590,851 


1931. 


$802,845 $1,491,005 $1,245,943 prof$226,395 
Nil Nil Nil $0.14 


1931. 
$5,256,168 
5,723,038 


£466,870 
86,123 


$256,230 $380,747 
203 ,925 300,164 





Operating loss 
Other income 


} Not ‘ 
$316,326 | available 
52.284 6.470 





Loss $538,567 
Depreciation 127,995 
Idle plant expenses 75,964 34,134 136,021 

$742,526 $522,997 $596,176 
Consolidated Balance Sheet March 31. 
as ie 1933. 
$ 


$309 ,856 
179,007 





$680,911 


1934. 1933. 
Liabilities— $ $ 
Common stock. -_13,291,285 13,291,285 
Accounts payable. 436,283 196,854 
Reserves for re- 
596,160 


186,405 
42,876 
20,914 21,449 
75,501 102,273 


477 ,867 534,130 
506 ,854sur1490,263 


a Land, bidgs., 

equipment, &c. 7,690,618 8,314,556 
pn a dies, jigs 

and patterns... 590,568 1 : 
Good-will, trade- cea 
251,649 
33,322 


Accr. taxes, insur. 
premiums, &c_- 
Accrued wages-__. 
Res. for for. exch. 
Sete Atala ar 
Distributors’ and 
dealers’ deposits 
Res. for conting__ 
Deficit from oper. 


1 
1,510,193 
2,324,152 


1 
743,448 
Government bonds 1,510,243 
Accr. int. receiv__ 20,355 
Notes & accts. rec. 298,221 
Inventories 2,135,258 
Cash in closed bks. 399,931 
Other investments 228,475 
Advs. to distrib_- 114,620 
Loans & advs. to 
& officials &empl. 252,586 
Notes receivable... 507,037 
Inv. in Common- 
77,830 77,830 
51,246 48,707 


w'lth Alcorn Co. 
Deferred charges_-_ 

14,620,437 16,359,846 14,620,437 16,359,846 
ajAfter depreciation. b After amortization.—V. 138, p. 2926. 


51,361 


260,765 
607 ,037 
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Illinois Bell Telephone Co.—Loses Rate Case—Refuna 
Order ed.— 

The U.8. Supreme Court on April 30 ordered about $21,000 ,00C refunded 
to Chicago telephone subscribers. At the same time the Illinois Bell 
Telephone Co. was ordered to put into effect reduced telephone schedules 
ordered by the Illinois Commerce Commission 11 years ago and delayed 
by continuous litigation. 

Although the company had fought the rates as confiscatory, unreasonable 
and illegal, Chief Justice Hughes, who wrote the opinion, said that the com- 
pany had exaggerated its operating expenses by representing as deprecia- 
tion reserves large amounts spent for capital outlay. Son 


“The questionable amounts usually charged to operating e 
depreciation are large enough to destroy the basis for holding that it has 
been convincingly shown that the reduction in income through the rates 
in suit would produce confiscation,’’ he stated. 7 

This was the third time the Chicago rate case had been before the Court. 
In 1923 the company brought suit when the Illinois Commerce Com- 
mission amended the 1920 rates by reducing schedules applicable to four 
classes of service for coin-box phones in private residences and places of 
business. 

A temporary injunction was sought by the company and upheld by the 
Supreme Court with the qualification that if the injunction was dissolved 
the company must refund the amounts charged above the contested rates. 
In February 1930, a three-Judge Federal court entered a final decree in favor 
of the company, but an appeal to the Supreme Court reversed the lower 
court and remanded the case for further proceedings. , 

New evidence resulted in the entering last June of another lower court final 
decree, permanently restraining the enforcement of the lower rates of 1923 
and releasing the company from its obligation to refund the excess charges. 

The Illinois Commerce Commission and the City of Chicago, which had 
intervened, appealed. The company brought a cross-appeal, declaring that 
disallowances had undervalued its property and disregarded certain operat- 
ing expenses. 
hot appeals were acted upon on April 30. In the former the Supreme 
Court reversed the decree of the three-Judge court and remanded the case 
with directions to dissolve the injunction and order the refund to subscribers. 

In the other case, the Court ordered the suit dismissed, stating that the 
company had won in the lower Court and therefore had no right of appeal. 
(New York ‘‘Times’’) 

F. O. Hale, President of the Illinois Bell Telephone Co., commenting 
upon the ruling of the U. S. Supreme Court, indicated that the company 
is considering applying for a rehearing. His statement follows, in part: 

“We have not yet had an opportunity to study the full text of the de- 
cision of the Supreme Court and until we do we are unable to determine 
whether or not to apply for a rehearing. Our present understanding of 
the decision is that it will in effect require a reduction of present rates on 
the classes of service involved and refunds to subscribers for this service 
back to 1932.’’ } 

Mr. Hale further stated that payment of refunds will be under super- 
vision of the District Court after the Supreme Court mandate has been 
sent to it. He emphasized that the company’s records are complete and 
there will be no difficulty in making the refunds and that there is no ne- 
cessity for present or former subsidiaries assuming any expense in order 
to make the refunds.—V. 138, p. 2926. 


Illinois Central RR.—Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the 3-yr. 44% % gold notes due June 1 1934 and the new 3-yr. 6% notes due 
June 1 1937, ‘‘when as and if issued’’ in exchange for 444% gold notes due 
June 1 1934.—V. 138, p. 2926. 


Imperial Oil, Ltd.— Dividend Ruling.— 

The Committee on Securities of the New York Curb Exchange has ruled 
that the registered stock be not quoted ‘‘ex-dividend’’ until May 31 1934, 
on which date both the coupon and registered shares shall be quoted ‘‘ex- 
dividend.’ See also V. 138, p. 2927. 


Independence Fund of North America, Inc.—Opens 
New Office.— 

In line with the general policy _of the company, it has just opened an 
office at 49 Federal St., Boston, Mass., under the direction of Daniel E. 
Ruggles, resident Vice-President. This office will serve the State of Mass. 

ery recently the company has opened offices in Chicago, Philadelphia, 
Cleveland, Wheeling, W. Va., and Buffalo.—V. 135, p. 140 


Indiana Limestone Corp.—Admitied to List.— 


The New York Produce Exchange has admitted to the list the common 
stock (par $1).—V. 138, p. 1238. 


Indian Motocycle Co. (& Subs.).—Earnings.— 


Calendar Years— 1933. 
$710,384 
676,619 
82,297 


$48,532 
16,544 


1932. 1931. 
$913,845 $1,575,273 

936 ,929 1,697,571 

115,806 117,028 


$138,890 $239 328 
17,304 28,941 


$210,387 
18,531 


Costs and expenses 
Depreciation 





Operating loss 
Other income 





$31,987 
19,256 ’ 10,5 
29 ,066 94,355 163 ,428 222,270 


$80,310 $235,299 $392 346 $774,461 
The earnings statement for the quarter ended March will be found in 
April 21st issue, page 2750. 


Comparative Consolidated Balance Sheet Dec. 31. 
1933. 1932. Liabilities — 1933. 
$554,024 $790,009) Preferred stock... $451,840 
Common stock - -- 684,870 
500,000 | Accts., notes and 
20,671 accept. payable_ 
Bank loans 

349,920 | Taxes & accr. exps. 
329,820! Res. for merch’dise 
122,400 to be delivered _ 
5,904 | Capital surplus _ __ 
pseanrere from oper. 


Total loss 
Cl [eae 
All other charges 


$121,586 
19,357 





1932. 
$688 ,000 
2,700,000 


447 ,397 
34,500 


Assets— 
x Plant & equip_- 
Good-will, patents 
and trade-marks 
139,439 
45,705 
310,567 
442,506 
55,035 
1,581 


Inventories 

Other investments 
Prepaid expenses - 
1,994 ,440 








$1,374,783 $2,118,724' Total $1,374,783 $2,118,724 


x After depreciation.—V. 138, p. 2750. 


International Agricultural Corp.—Tenders.— 

The Bankers’ Trust Co., corporate trustee, 16 Wall St., N. Y. City, will 
until noon May 10 receive bids for the sale to it of Ist mtge. & coll. trust 
20-year s. f. gold bonds dated May 1 1912 at prices not exceeding 103 and 
im, oan enue -' aan a sum of $156,790 is now held in the sinking fund. 
—Vv. » ‘i 


International Great Northern RR.—Larnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway $1,183,558 $1,040,346 $889,905 $1,823,454 
Net from railway 379,165 329/884 114,00 569,909 
Net after rents 201,123 152,784 def19\378 356,882 

2,671,705 


From Jan 1— 
Gross from railway 3,093,477 2,695,759 4,112,936 
Net from railway 879,44 691,135 258,498 914,829 
Net after rents 380,679 264,297 def138,761 37 ,678 


—V. 138, p. 2928. 


International Rys. of Central America.—Larnings.— 


Period End. Mar. 31-—— 1934—Month—1933. 1934—3 Mos.—1933. 
Gross revenues $552,711 $491,565 $1,523,085 $1,356,820 
Oper. exps. and taxes-_-- 270,66 265,655 821,966 791,683 





Income applicable to 
fixed charges 
—V. 138, p. 2751. 


(Byron) Jackson Co.—Resumes Common Dividend.— 
A dividend of 12% cents r share has been declared on the common 
stock, no par value, payable May 15 to holders of record May 5. A quar- 


$282,051 $225,910 $701,119 $565,137 
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terly distribution of like amount was made on March 1 1931: none since. 


eviously, the company paid quarterly dividends of 25 cents per share on 
this issue.—V. 138, p. 1926. 4 “ 


Jamaica Public Service, Ltd. (& Subs.).—Zarnings.— 
Period End. Mar.31— 1934—Month—1933. 








r 1934-12 Mos.—1923. 

Gross earnings_________ $69,006 $65,666 $807,088 $784,563 
Oper. exps. and taxes___ 40,843 41,991 479,504 462,815 
Net oper. revenue _-- - $28,162 $23,675 $327 ,583 $321,748 
Interest and amortiza’n_ 9,174 9,291 113,686 111,663 
Balances ...........- $18,988 $14,383 $213,897 $210,085 


During the 10% years under Stone & Webster supervision, the company 
has expended for maintenance, which is included in operating expenses, 
— of 10.17% of the entire gross earnings over this period.—V. 138, p. 


Kansas City Southern Ry. Co.—34th Annual Report, 
Year Ended Dec. 31 1933.—The annual report for 1933 has 
just been issued. The remarks of President C. E. Johnston 
covering operations for the year, will be found under ‘‘Reports 
and Documents’’ on subsequent pages. Our comparative 
nag oY account and balance sheet were published in V. 138, 
p. 2415. 


Company and Employees Sign Wage Agreement.— 

The management of the company and the employees have reached a wage 
agreement which became effective May 1. The employee representatives 
included train, engine and yard service employees. The new agreements 
have been signed by all of the parties, the company states. The statement 
issued by the road says in part: 

‘The employees have made substantial concessions in the restrictive 
rules and penalties which, as the President’s emergency laws found, inter- 
fer: with efficient and economical operation and proper service to the rail- 
road's aa. While we still feel tnat the K. C. S. plan would have been 
better for the employees. we are pleased that it has been possible to reach 
an agreement. We are especially gratified that our employees have recog- 
nized in these agreements teh necessity and wisdom of making rules which 
will meet the practical requirements of railroad operation and competition, 
and believe it is a good omen for the future."’ 

On April 5 1933 the company notified its conductors, trainmen, engineers, 
firemen and hostlers of the cancellation on May 15 1933 of existing wage 
agreements. On April 6 1933 the road gave notice of its intention to placa 
new schedules in effect on May 16 1933. After conferences with the em- 
few g groups, a fact-finding board was appointed by President Roosevelt 
and the new schedules’ effective date was postponed at first to Sept. 15 1933, 
and then, again at the instance of President Roosevelt, to March 1 1934. 
On Feb. 28 1934 the brotherhoods notified their members to withdraw 
from service on March 1 of the new scale were placed in effect. 

At the suggestion of Co-ordinator Eastman, negotiations were again 
conducted between the management and the employees, with the resultant 
agreement reached April 30.—V. 138, p. 2928. 


Kansas Oklahoma & Gulf Ry.—Earnings.— 


March— | 1934. 1933. 1932. 1931.— 
Gross from railway_.... $165,592 $116,478 $161,195 $218,139 
Net from railway _- -_-- 83,253 52! 71,607 91,400 
Net after rents... __- 52,931 17,152 39,878 54,429 
b= From Jan 1— 

Gross from railway ----- 461,355 382,986 447 645 626,359 
Netgfrom railway - - - -_- 240,609 174,486 207 ,566 269,263 
Netffafter rents_______- 153 ,236 92,925 107 ,689 158,836 


—V. 138, p. 2253. 


Kawneer Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the capital stock (no par) .—V. 132, p. 3159. 


Kelsey Hayes Wheel Co. (& Subs.).—Earnings.— 


3 Months Ended March 31— 1934. 1933. 
Net profit after depreciation and interest, 

RS EE en on $127,303 loss$363 ,363 
—V. 138, p. 2253. 


Kendall Co.— Meeting Again Adjourned.— 
At the time of the adjourned meeting on April 25, there had not yet 
been received prouiee covering the necessary two-thirds of the outstanding 
referred stock which is required to act on the proposed amendments. 
herefore no action was taken at the April 25 meeting, which was again 
adjourned to June 5 1934, to allow additional time to secure the required 
representation.—V. 138, p. 2751. 


Kennecott Copper Corp.—FEarnings Up.— 

Stephen Birch, Chairman, at the annual meeting held on May 1, stated 
that earnings during the first four months of this year were at an annual 
rate of 87 cents a share after depreciation, with the trend of earnings con- 
tinuing upward, compared with 21 cents a share earned in 1933. 

“Since the first of the year,’’ said Mr. Birch, ‘‘the corporation has sold 
85,513 tons of copper compared with 38,000 tons for the corresponding 
period last year, and has received 8 cents a pound for it compared with 
5 cents last year."’ 

In reply to a stockholder who asked a question relating to dividend 
resumption, Mr. Birch said: 

“The directors realize the situation and are going to give it due con- 
sideration. We have been working on a copper code to stop ‘sniping’ so 
that we can make calculations. The directors are just as anxious as you 
are to have dividends because they are large investors in the stock of the 
company. We will know more about dividend resumption after we get 
the code working.” 

Mr. Birch added: ‘‘The company is in a strong financial position. We 
do not owe the banks anything, we have $15,000,000 in cash and altogether 
we have about $50,000,000 in quick assets.’’—V. 138, p. 2929. 


(S. S.) Kresge Co.—Sales Up.— 

At the annual meeting of the stockholders held last week, Pres. C. B. 
Van Dusen said that from available figures earnings in the first quarter 
would prove much more pleasing than a year ago. He said no accurate 
estimate of earnings can be made without physical inventory, which is 
taken only once a year. . 

R. R. Williams, Vice-President in charge of merchandising, stated that 
sales for the first four months this year would show an increase of approxi- 
mately 16% over tne like period last year. He said sales in April would 
show only a modest increase over April 1933, due to the fact that part of 
the Easter selling season fell in April last year.—V. 138, p. 2581. 





Kroger Grocery & Baking Co.— April Sales.— 


Period— —4 Weeks Ended— —16 Weeks Ended— 
Apr. 21°34. Apr. 22’'33. Apr. 21’°34. Apr. 22°33. 
SAI OR eS ics = an a aad a allio ee $17,333,901 $15,314,935 $66,817,213 360,019,090 


The total number of stores in operation during the four weeks ended 
April 21 1934 were 4,356, compared with 4,672 in the same period in 1933 .— 
V. 138, p. 2752. 


Kresge Department Stores, Inc.—Karnings.— 
{Inc. wholly owned subs.: Palais Royal, Inc., and Royal Stores Corp.] 
Year End. Jan. 31— 932 1931. 


1934. 1933. 1932. 
$3,463,900 $3,736,188 $4,557,167 











oe 2 eae $4,714,657 
Cost of sales & expenses. 3,552,176 3,816,440 4,468,349 4,622,558 
@ Operating profit __--- def$88,276 def$80,252 $88,818 $92,098 
Other income--...---.--- 116,072 109,932 c189,574 413,543 
™ Total income____-_--_- $27.796 $29,680 $278,392 $505,641 
Depreciation. _._...--- 53 ,837 53 ,958 49,896 43 ,620 
Cees SONG TS oka dhkoees - >. deen >)... \weeeew 10,000 
Other deductions _----- ee A i. cides. 4. etenaael a150,000 

Meturelt ..4cs-cecne loss$29,151 loss$24,278 $228,496 b$302,022 


a Provision for impairment of advances to Kresge Dept. Stores Corp. 
b After taking into account one-half of the year’s losses of Kresge Dept. 
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Stores Corp. the deficit for the year was $605,062, in 1931. c Dividends 
received from The Fair, Chicago. 

Balance Sheet Jan. 1. 
Assets— 1934. 1933. Liabilities— 1934. 1933. 
a Furniture, fixt., 8% pref. stock. ..__$3,540,380 $3,540,380 
equipment, &c_ $365,510 $407,224|/b Common stock. 243,525 5,357,027 
__ I, 75,292 75,292 | Accts. pay., &c__- 184,585 46,158 
Improve. to leased Notes payable_-__. 50,000 25,000 
properties______ 76,361 44,751 |Conting. reserve... -..... 86,002 
Good-will__...__. 150,000 150,000 | Res. for unearned 
Sundry investment 8,300 6,513 int. charged to 
Notes rec. accruing instalments cus- 
‘ fr. sale of assets. 2,225,000 2,125,000 WD aw xeawes Oeee © “éveuss 
Notes receiv. from Co eae 29,151 351,132 
S800. COS. ..... 90,000 115,000 | Capitalsurplus _._- 1,703,793 --.... 
Inv. in The Fair_.d1,498,000 4,592,825 
Inventories__-_-_-. 574,544 586 ,883 
c Accts. receiv’le. 440,350 351,176 
de des baliah iat nln an 166,896 276,446 
Deferred charges_. 28,778 72,324 
RU cowie sate $5,699,031 $8,803,435 Se eakichan ow $5,699,031 $8,803,435 





a After depreciation of $377,697 in 1934 and $328,599 in 1933. c Rep- 
resented by 243,524 shares, par $1 in 1934 and by 243,525 shares of no 
par value in 1933. ec After reserves of $40,000. d 166,500 shares of 
common stock. Book value of this investment was written down by $3,- 
094,825 during the year.—V. 137, p. 3335. 


Laclede Gas Light Co.—Receiver Sought.— 

A petition filed in Federal Court in St. Louis, April 28, by Joseph W. 
Zeller of New York asks for the appointment of a receiver for the company. 
He states in his petition that he is owner of four of the company’s $1,000 
refunding and extension mortgage bonds, which matured April 1 last, but 
were not redeemed by the company. 

Commenting on the receivership suit, E. P. Gosling, President of the 
company, t= gore out that the plaintiff who alleges he holds four bonds is 
seeking to hold up the $10,000,000 bond extension plan already agreed to by 
a large majority of the bondholders.—V. 138, p. 2929. 


Lake Superior & Ishpeming RR.—Earnings.— 


March— 1934. 1933. 1932 1931. 
Gross from railway -- --- $34,606 $23,170 $27 ,8 $44,334 
Net from railway ___-_- def27 ,657 def26,258  def24,883 def40,747 
Ne ore — Pertar eae a def43,442 def39,609 def40,989 def60,124 

rom Jan 1— 
Gross from railway --.--_- 93,705 67 ,377 81,836 150,911 
Net from railway -_-_-_- def95,885  def77,824 def82,146 def110,378 
Net after rents_-_____- def142,319 def117,938 def130,702 def170,371 


—V. 138, p. 2253. 


(F. & R.) Lazarus & Co.—Removed from List.— 
The New York Curb Exchange has removed from the list the 64% 
preferred stock (par $100) and the common stock (no par) .— V. 138, p. 2416. 


(H. D.) Lee Mercantile Co., Mo.— 
Smaller Dividend.— 


The directors have declared a dividend of 35 cents per share on the capital 
stock, payable May 10 to holders of record May 4. This compares with 
50 cents per share paid on Feb. 1 1934 and $1 per share paid each quarter 
to and including May 15 1930.—V. 138, p. 693. 


Lehigh & Hudson River Ry.—E£arnings.— 


Kansas City, 


March— 1934. 1933. 1932. 1931. 
Gross from railway--.--- $147,511 $111,311 $151,418 $160,155 
Net from railway. -- 51,540 30,320 44,224 35,069 
Net after rents... ..._- 27 ,676 6,706 16,445 4,625 

From Jan 1— 

Gross from railway ---~-- 392,266 333 ,668 417 ,673 491,458 
Net from railway ------ 122,05 96,976 87,701 127,275 
Net after rents__-_-.--- 52,274 9,860 38,447 


27,551 
—V. 138, p. 2254. 


Lehigh Valley RR.—Annual Report.— 
Traffic Statistics for Calendar Years. 
33. 32. 931. 1930. 
Tons revenue freight___ 16,209,269 15,627,158 21,181,622 25,592,021 
Tons freight one mile_3,084,003 ,088 2967463 ,463 3887686 ,659 4611706 ,622 
Freight revenue _---_--_-- $32,837 093 $32,474,361 $41,653,736 $50 ,287 ,945 
Average revenue per ton $2.02582 ; S. add $1.96650 $1.96499 
.133 cts. 




















Avge.rev.perton perm. 1.08 cts. 1.113 cts. 1.141 cts 
Passengers carried - - - - - 969,171 1,115,599 1,519,235 2,147,503 
Pass. carried one mile_-111,475,045 117.893,000 149,358,955 190,557 ,369 
Passenger revenue - - - - - $2,413,546 $2,823,744 $4,192,211 $5,512,486 
Avge. revenue per pass. $2.49032 $2.53115 $2.759 $2 .567 
Av.rev. per pass. perm. 2.165cts. 2.395 cts. 2.807 cts. 2.893 cts. 
Net op. rev. p.m. of road $5,848 $5,178 $6,642 $9,194 
Comparative Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 
Average miles operated _ 1,359 1,362 1,362 1,362 
Operating Revenues— 
Anthracite coal freight $11,720,018 $11,651,562 $14,516,307 $17,305,031 
Bituminous coal freight. 1,102,194 1,034,329 1,261,871 465,940 
Merchandise freight... 20,014,880 19,788,470 25,875,558 31,516,974 
WEE oe wanes 2,413,546 2,823,744 4,192,211 5,512,486 
epee 322,613 341,588 344,635 368,806 
pee eae 340,049 357 ,485 611,765 962,166 
Other transp. revenue... 1,744,284 2,119,592 2,310,340 2,398,101 
Incidental revenue -- ~~~ ,866 622 ,368 911,940 1,134,684 
Total oper. revenue__$38,177,450 $38,739,138 $50,024,627 $60,664,188 
Operating Expenses— 
Maint. of way & struct. $2,925,096 $3,166,566 $4,664,229 $5,925,266 
Maint. of equipment... 8,192,684 8,612,862 11,447,869 13,198,354 
Traffic expenses - - ----- 1,265,849 1,400 ,664 1,549,138 1,699,014 
Transportation expenses 16,200,397 16,811,737 21,479,507 25,285,944 
Miscellaneous operations 195,991 195,592 279,558 339,451 
General expenses - - - - - - - 1,455,901 1,509,840 1,569,968 1,706,824 
Transp'n for invest.—Cr. 3,851 11,080 10,847 10,198 
Total operating exp__$30,232,067 $31,686,181 $40,979,422 $48,144,655 
Net operating revenue_. 7,945,383 7,052 ,957 9,045,205 12,519,533 
Total tax accruals, &c.. 2,350,482 2,675,751 3,179,114 2,692,344 
Operating income_--- $5,594,901 $4,377,206 $5,866,091 $9,827,189 
Dividend income __---_-_-- 698,888 657 ,066 391,462 676,548 
Miscellaneous income- - - 942 ,422 436 ,966 588,312 803 ,966 
Total other income___ $1,641,310 $1,094,C32 $979,774 $1,480,514 
Total income__..------ 7,236,211 5,471,238 6,845,865 11,307,703 
Income Charges— 
Hire of cauipaunnt Riise $1,079,651 $795,853 $1,057,972 $1,194,484 
Joint facility rents—_-_-_-- 407 ,681 370,986 206 395 94,8 
Rent for leased roads_._. 2,342,832 2 342,682 2,342,697 2,342,711 
Miscellaneous rents - - - - 365,978 394,771 365,098 298 ,096 
Miscell. tax accruals --- 10 ,062 484,198 500 ,494 75,0 
Interest on funded debt. 4,429,059 4,186,093 4,054,011 4,034,855 
Int. on unfunded debt -- 276,761 277 ,460 163 906 76,1 
Miscell. income charges. 327 ,665 376,564 416,334 268,117 
Separately oper. prop--- 272,355 [Taere  ‘Saxdac , * ( @ewiwe 
Total deduc. from inc $10,012,044 $9,404,281 $9,106,910 $8,784,432 
ff 3 Se ee 2,775,833 3,933,043 2,261,045sur2,523,271 
Weetewret GviGegeeiuc. §. «caren  -isabonen 10,636 10,630 
ee OI, | Unk tem 1,512,543 4,235,119 
Ta bbls vsenecnte ‘ $2,775,833 $3,933,043 $3,784,218 $1,722,478 
Shares common stoc 
outstanding (par $50) 1,210,034 1,210,034 1,210,034 1,210,034 
Earned per sh. on com-. Nil Nil Nil $2.08 


—V. 138, p. 2929. 
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Lehigh Coal & Navigation Co.—Earnings.— 


12 Months Ended March 31— 1934. 1933. 

Consol. net income, incl. co.’s propor. 
of undistributed earnings & losses of 
subs. whose stock is either owned or 
controlled, after int., taxes, depre., 
depletion and reserves 

Earnings per share on 1 ,930,065 shares 
capital stock (no par) 

Net income of parent co. accruing from 
direct oper. and from railroad rent- 
als, divs... &c., after taxes & Sgn oy 1,934,669 

Earnings per share on 1,930,065 shs. 
capital stock (no par) $1.00 

—V. 138, p. 2929. 


Leipzig Overland Power Companies.—Pays Coupons.— 

Brown Brothers Harriman & Co., as fiscal agents, on April 30, announced 
that coupons on Leipzig Overland Power Companies 20-year 644% bonds 
due May 1 1946 will be paid at their face amount in current dollars upon 
presentation at their New York office. The regular payment for the 
service of this interest has not been received, but the bankers hold a special 
deposit under the indenture securing these bonds which may be used for this 
purpose.—V. 137, p. 3326. 


1932. 


$1,957 ,557 
$1.01 


$837 ,888 
$0.43 


$1,811,178 
$0.94 


1,907,919 
$0.99 


2,384,142 
$1.23 


Lessings, Inc.—Zarnings.— 
Quar. End. Mar. 31— 4 
Sales 


1934. 
$147,341 
Cost of sales, oper. and 
general expenses 141,276 


$6,064 
426 


1932. 
$114,552 


100,088 
$14,464 
1,070 


1931. 
$132,587 
110,490 


$22,097 
1,540 


$23 ,637 
3,886 
$19,751 
11,701 


1933. 
$84,823 
81,260 


$3 ,562 
866 


$4,428 
720 





Profit from operations 
Other income 





Total income__-...--- $6,491 


Prov. for Federal and 


$15,534 
1,200 2,496 


$5,291 $13,038 
3,153 11,243 
$3,708 $1,795 
$0.11 $0.40 











$2,138 $8,050 
$0.17 $0.59 
Balance Sheet March 31. 

1933. Liabilities — 
Notes payable---- 
Accounts payable- 
Fed. & State tax_. 
Capital stock 


1934. 
$19,982 
163 
1,344 


10,882 
1,708 


38,400 
ecient | 


871 


$181,565 $181,565 $234,939 


x After deducting reserves for depreciation of $146,225 in 1934 and 
$154,699 in 1933. y Includes accrued expenses.—V. 138, p. 1056. 


Loew’s, Inc. (& Subs.).—Harnings.— 


28 Weeks Ended— Mar. 15’°34. Mar. 16 '33. Mar. 11°32. Mar. 13°31. 
Operating profit $6,680,713 $4,429,244 $7,965,424 $9,765,410 
Deprec., taxes, &c 2,707,241 2,415,963 2,700,695 2,885,450 


1933. 
$8,000 
6,959 
2,999 
157,895 
59,085 


Accts. receivable. 
Accr. int. receiv. . 
Inventories 

Prepaid insur., &c. 
Market. secur. (at 


y$11,499 
2,907 


94,596 
72,563 


Good-will & leases 
Deferred charges - - 














$3,973 472 
$2.38 


$2,013,281 
$1.04 


$5,264,729 
$3.13 


$6,879,960 
Earnings per share on 
common stock $4.22 


—V. 138, p. 1057. 


Loew’s London Theatres, Ltd.—Accrued Dividend.— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $10, payable in Canadian 
funds on May 15 to holders of record May 5. It is stated that, effective 
with this distribution, accruals will amount to $1.40 per share. In the 
case of non-residents of Canada a 5% tax will be deducted.—V. 145, p. 3702. 


Loft, Inc.—Earnings.— 


3 Months Ended March 31— 
Net sales 
Net profit before depreciation 
Depreciation and amortization 


Net profit 
—V. 137, p. 4537. 


Long Bell Lumber Corp.—Committee’s Report.— 

The bondholders’ committee for the Long-Bell Lumber Co. Ist mortgage 
6% gold bonds (C. T. MacNeille, Chairman) in a letter dated March 27 
to holders of certificates of deposit for the bonds, states: We are pleased 
to report further progress toward a voluntary reorganization, through 
which we hope to retain Long-Bell’s going-concern value. Approximately 
12% million dollars in liabilities have already been canceled. However, 
large direct and contingent liabilities remain to be disposed of and the 
reorganization manager, appointed by this committee, is continuing its 
efforts toward their elimination. 

Since our last report, $425,100 additional bonds and certificates have 
been acquired through tender or purchase by the sinking fund agent for 
surrender te the trustee and cancellation. This leaves only $31,000 of 
bonds or certificates to be purchased to complete sinking fund requirements 
up to June 15 1933, in the manner determined upon. 

From June 15 1933 to Jan. 1 1934 all sinking fund payments were made 
in cash, and officials of the cenany are hopeful that in view of tne antici- 
pated improvement in demand for lumber, there will be sufficient net 
earnings from operations of the Sales Corp. to continue such payments in 
cash for at least the six months’ period ending July 1 1934; but it is not 
anticipated that such earnings will exceed sinking fund requirements. 

The company reports tnat wnile prospecting for oil and gas on its cut- 
over lands in the South continues by those who have leased such lands from 
the company, no well of commercial value has as yet been brought in. 

(The committee at the same time sent out a copy of a letter which the 
Central Republic Trust Co., as trustee, has addressed to the holders of the 
bonds incident to the complaint in Chancery in the Circuit Court of Cook 
the bentet”” which it has filed as trustee under the indenture securing 

e bonds. 


Consolidated Income Account for Quarter net Aor. O eas 
Loss before charges $98,006 $212,721 
Depletion 286,782 


304,046 
Depreciation 178,536 179,456 
Interest 405,926 395,137 


$969,250 $1,091,360 


1934. 1933. 
$3,270,030 $2,911,415 
185,618 145,358 
124,337 121,512 
$61,281 $23 ,847 








Stock Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privil- 
eges the class B common stock (no par).—V. 137, p. 4706. 


Long Island RR.—Earnings.— 


March— 
Gross from railway 
Net from railway... -- ® 
Net after rents 170,410 
From Jan. 1— 
Gross from railway 5,634,288 
Net from railway 7 
Net after rents 339,872 


Pays Off Series E Certificates.— 
The company on May 1 paid off a maturing issue amounting to $114,000 
of the series ‘“‘E’’ of its 5% equipment trust certificates.—V. 138, p. 2930. 


1932. 1931. 
$2,379,889 $2,841,915 

615,820 743,986 
323,081 473,240 


6,937,004 8,166,505 
1,624,918 2,023,984 
781,582 1,220,893 


1934. 1933. 
$,992,013 $1,751,220 
456,589 398,909 


90 
108,339 
5,508,518 
1,521,908 
698,282 
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Los Angeles & Salt Lake RR.—Earnings.— 
March— 1934. 1933. 
Gross from railway $1,351,399 $1,018,627 
Net from railway 513,668 264,576 
Net after rents 266,737 


Gross from railway 3,684,437 
Net from railway 1,184,606 
Net after rents 

—V. 138, p. 2254. 


Louisiana & Arkansas Ry.—Earnings.— 


March— 1934. 1933. 1932. °1931. 
Gross from railway $344,016 08, $359,953 $441,154 
Net from railway 114,096 111,175 97,776 124,237 
Net after rents 78,877 67 478 51,612 63,738 

1,038,982 
3 4 


From Jan. 1— 
Gross from railway 1,087,524 1,265,838 
Net from railway 56,03 307 ,866 363,127 
Net after rents 236,816 165,117 182,767 
—V. 138, p. 2254. 


Louisiana Arkansas & Texas Ry.—LEarnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway $93,458 ,646 $50,161 $61,383 
Net from railway -.--._- 26,003 def2,095 1,713 4,165 
Net after rents 5,354 def14,972 def5,045 def7 ,787 

147,625 193,033 


From Jan. 1— 
241,565 165,122 
j ‘ 6,942 7,825 
de -17 ,006 


Gross from railway 
Net from railway 60,33 def1,975 1 
def40,015 def18,568 


1932. 1931. 
$1,349,217 $1,665,615 
411,784 284,407 


34,878 127,164 5,587 


3,060,186 3,979,767 4,791,821 
763,581 1,133,012 725, 
57,938 301,810 def103,726 


348,040 
214,489 


Net after rents 7,658 
—V. 138, p. 2254. 


Louisiana Steam Generating Corp.—/7enders.— 

The Chase National Bank of the City of New York, trustee, is inviting 
tenders for the sale to it, at prices not exceeding 102% and int. of Ist mtge. 
6% gold bonds, due Nov, 1 1939, in an amount sufficient to exhaust $56,932 
in the sinking fund. Tenders will be received at the Bank, 11 Broad St., 
N. Y. City up to and incl. May 16 1934.—V. 138, p. 2083. 


Louisville & Nashville RR.—Earnings.— 


March— 1933. 1932. ol. 
Gross from railway $4,555,262 $6,013,779 $8,014,184 
613,220 1,085,042 1,557 ,347 


Net from railway 1,896,561 ° 
Net after rents 1,625,941 277,013 08,048 1,076,772 
14,706,766 17,187,193 23,410,105 
3 4 47 3 3 


Gross from railway 18,307 ,665 
Net from railway J 41 ,076,471 661,131 
Net after rents 2,083,702 1,147,242 2,239,381 


—V. 138, p. 2930. 


MacAndrews & Forbes Co. (& Subs.).—Earnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
r expenses 


Net inc. after 
and Federal taxes._... $243,672 $158,649 $139,896 $217,826 
29,856 30,306 ° 31, 
151,947 75,999 167,850 


Preferred dividends - . —-— 2 
Common dividends 14,290 
Surplus $61,869 $52,344 def$5,636 $18,476 
Shs. common stock out- 
303 ,894 x326 543 meth 4 


standing (par $10)--- x326 543 
7 $0.35 $0.33 
xNo par value shares.—V. 137, p. 4537. 


Earnings per share 
McColl Frontenac Oil Co., Ltd.—Larger Dividend.— 
A quarterly dividend of 20 cents per share has been declared on the 
common stock, no par value, payable June 15 to holders of record May 15. 
Previously, the company made quarterly payments of 15 cents per share 
on this issue.--—V. 137, p. 3502. 


McKesson & Robbins, 
Liquor Division.— 
he corporation on April 30 announced the change in name of its liquor 
importing and distributing organization from Spirits Import Co., Inc. to 
McKesson Spirits Co., Inc. Simultaneously it was announced that the 
a ga = established sales offices and a warehouse at 40 East 30th 
‘ ‘ t 


St y. 

During prohibition, McKesson & Robbins, Inc. distributed wines and 
liquors on a National basis for medicinal use. Since repeal, however, the 
organization found it necessary to establish a special subsidiary company 
to handle this line of business.—V. 138, p. 2931. 


Maine Central RR.—Securities A uthorized.— 

The I.-S. C. Commission on April 28 authorized the company to issue 
$313,000 of 4% registered serial collateral notes, to be sold at par and the 
proceeds used for maintenance. 

The Commission’s order of Aug. 15 1928, as modified April 30 1930, 
was further modified so-as to permit the pledge, as collateral security for 
——— —-. of $444,000 of Portland & Ogdensburg Ry. 4%% list mtge. 
go nds. 

By its certificate of March 26 1934 the Commission approved, as desirable 
for the improvement of transportation facilities, certain maintenance to 
be applied to the property of the applicant, consisting of the installation 
of new rail and other track material, at an approximate total cost of $318,- 
423. The company pro to finance this maintenance through the aid 
of the Federal Emergency Administration of Public Works. To evidence 
its borrowings it proposes to issue promissory notes pursuant to the terms 
of a contract executed by it on April 9 1934 with the United States of 
America, represented by the Feder+! Emergency Administrator of Public 
Works. These notes will be designated 4% registered serial collateral 
notes, will be dated as of the date of the payment against which they are 
delivered, will be payable to the Administrator or registered assigns, will be 
in the denomination of $1,000 or multiples thereof as requested by the 
Government, will be registered as to principal and interest, will bear interest 
from and after one year from their respective dates at the rate of 4% per 
annum, payable semi-annually on April 15 and Oct. 15, and will mature 
semi-annually—$21,000 on Oct. 15 1935, $20,000 on April 15 1936, $17,000 
on Oct. 15 1936, and a like amount on each April 15 and Oct. 15 thereafter 
to and incl. April 15 1944. The notes will be redeemable, at the option of 
the applicant, as a whole or in part in the inverse order of maturity, all, 
but not a part, of the notes of any maturity being redeemable on any 
—a interest payment date at par and accrued interest.—V. 138, 
D. + 


Marlin-Rockwell Corp. (& Subs.).—EZarnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 


Net profit after deprec., 
ed. taxes, &c $99,380 loss$53,796 loss$2,720 
315,245 364,145 364,145 
$0.31 Nil Nil 


5,309,864 
4,405,305 





Inc.—Changes Name of Its 


1931. 
$119,919 
Shs. cap. stk. outstand. 

(no par) 364,145 
Earns. per share $0.33 
—V. 138, p. 2582. 


Mengel Co.—Bond Extension Plan Operative.— 

The directors have declared operative as of May 10, the plan for extension 
for five years the $2,958,600 of 7% mortgage bonds which matured on 
March 1 1934. Deposits with tne company for the extension of the bonds 
totaled over 80% of the amount outstanding. 

The plan gives the bondholders the privilege of converting their bonds 
into common stock at $12.00 a share, or 8 shares for each $100 of face value 
ot the bonds.—V. 138. p. 2754. 


Metropolitan Edison Co.—Admitied to List.— 
The Boston Stock Exchange has admitted to the list $885.400 Ist megs. 
golf bonds, series F, 5% dated May 1 1932, and due May 1 1962. Tne 
ount of this series of bonds now outstanding and on the list is 
$5,479,500. The $885,400 of bonds now being added to the list were issued 
in cumange tet other bonds issued by the company and $1,000 of bonds 
issued b laware Gas Light Co. the peoperty of which was subsequently 
acquired by the company.—V. 138, p. 2932. 
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Mexican Eagle Oil Co., Ltd.—Defers Dividend Action.— 

Pending outcome of the hearing on the Amatlan suit against the above 
company about a month from now, the directors postponed consideration 
of tne payment of a dividend on the 7% 1st preference shares due April 30. 
It ise that the decision in the suit will be made not later than the 
end of June. Dur 1933 the company paid the following dividends on the 
aforementioned stock: 7% in May to cover the dividend for the year to 
ry 30 1932; 7% in August to cover the dividend for the year to A 30 
1933; and 3 4 % in November to cover the semi-annual payment then due. 

The Canadian Eagle Oil Co., Ltd., similarly postponed consideration 
of the dividend due at this time on the 7% Ist erence stock. his 
company also paid a total of 17% % on the Ist preference shares at the same 
time and for tne same 7 as the Mexican Eagle Oil Co., Ltd. (see 
above) .—V. 137, p. 1947 


Miami Copper Co.—E£arnings.— 

















Calendar Years— 933 932. 1931. 1930. 
Qiks ss caweuxewens $161,855 $851,291 $4,394,231 $8,425,632 
Expenses, taxes, &c-_-_-- 639,385 2,259,116 5,020,370 7, +944 
Depreciation, &c-_-_--.-- 92, 30, 324,885 d 
Net loss in adjust.of sec. § -.---- ae: eee Se 
Reserve in connection 

with tax adjustment... -.--.-- ae: * -ussede’ |.” weckee 

Balance, deficit....--. $770,379 $1,846,809 $951,024 sur$580,642 
Other income._.....--- 4,683 29,852 65,265 146,070 

Total deficit........- $765,696 $1,816,956 $885,759 sur$726,712 
TEs tccuvaseses.  obedbe ty dugane ----(474%%)1,774,401 

a x$765,696 $1,816,956 $885,759 $1,047,688 
Earns. per sh. on 747,116 

shs. cap. stock (par $5) Nil Nil Nil $0.97 

x Before aw on sale and adjustment in value of securities 
amounting to $234, ‘ 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— s 3 TAabilities— $ $s 
x Mining prop., &c.11,876,209 12,327,355 | Capital stock. ..__ 3,735,580 3,735,580 
Development. -_-- 2,755,318 2,756,772| Accounts payable, 

Construction, &c. 4,408,715 4,687,525 Ri asncndnn 39,314 44,211 
Ranches and other Taxes accrued an 

[a ae: naseds in suspension... 299,977 328,758 
Ore and metals... 254,479 392,108 | Reserved for taxes 
Materials&suppls. 378,724 422,777 in dispute, &c-_- 58,370 335,081 
Unexpired ins., &c. 3,217 24,347 | Surplus.......... 5,035,330 5,263,113 
Cash & securities. 807,426 865,867 | Depletion......-_- 11,876,209 11,865,041 
Accts. receivable_. 14,991 55,033 
Loan to Miami 

Commercial Co- ae ©. .e0dewe 
Miami Copper Co. 

shares. ........ 40,000 40,000 

Pl kavsenand 21,044,780 21,571,785 TOR. ceccn ania 21,044,780 21,571,785 





x After depletion.—V. 136, p. 2623. 


Mid-Continent Petroleum Corp.—Reduces Capital, &c. 

The stockholders on er 2 approved the reduction in capital from 
$55,272,301 to $18,579,120 by reducing the amount of capital represented 
by 1,857,912 no par shares of stock now issued, and changing the par 
value of the stock to $10 share. The reduction in capital of $36,693,181 
will be transferred to — tal surplus account and the directors were author- 
ized to cause an appraisal and revaluation of the assets of the company 
to be made and to charge an excess of book values over values as determined 


against the surplus created by the revaluation of the company's stock.— 
V. 138, p. 2583. 


Midland Life Insurance Co., Kansas City, Mo.— 
Dividend Resumed.— 


A dividend of 80 cents per share was recently declared on the capital stock, 
par $10, payable May 1 to holders of record April 25. The last distribu- 
~~. ed to 40 cents per share, was made on Feb. 1 1933.—V. 138, 
p. ‘ 


Midland Royalty Corp.—Accumulated Dividend.— 

The directors have declared a dividend of 25 cents per share on account of 
accumulations in addition to a quarterly dividend of 50 cents per share on 
the $2 cum. conv. preference stock, no par value, both payable June 15 to 
holders of record June 5. A distribution of 25 cents per share on account of 
accruals was made on March 15 last, while on Feb. 15 a payment of 50 
cents per share was made. 

eee ioe the June 15 dividend will amount to $3.75 per share. 
—v. ~ é 


Midland Steel Products Co.—Earnings.— 

The income account for the quarter ended March 31 1934, follows: 
Manufacturing profit, $337,947; expenses, &c., $146,340; operating profit, 
$191,607; other deductions, $9,435; depreciation, $100,019; Federal taxes, 
$11,296; net profit, $70,857.—V. 138, p. 2932. 


Midland Valley RR.—£arnings.— 


March— 1934 1933. 1932. 1931. 
Gross from railway ---__- $99,227 $86,437 $133,389 $171,396 
Net from railway. .---- 35, ,323 53,912 48,702 
Net after rents.___..__- 22,801 8,268 35,687 24,496 

From Jan 1— 

Gross from railway ----_- 308,127 302,099 402,522 513,651 
Net from railway-_----- 126,217 124,475 155,447 171,914 
Net after rents___..--. 80,74 73,566 94,526 95,537 
—V. 138, p. 2255. 


Milwaukee Electric Ry. & Light Co. (& Subs.).—Earns. 

12 Mos.End.Mar.31— 1934. 1933. 1932. 1931. 
Operating revenues ----_- $24,919,367 $24,642,727 $28,472,521 $30,484,554 
Operating expenses - - - -- 12 144 12 5 13 ,540,85 














‘ ° 12,319,577 3, 7 14,084,812 

a 1, : 1,916,866 2,393,417 ‘ ,990 
a ae 3,396, 3,596,243 3,910,500 3,923,997 
Net oper. revenues... $7,142,355 $6,765,041 $8,627,747 $9,773,754 
Non-operating revenues _ 58,334 130,140 412,912 359,065 
Gross income__--_---- $7,200,688 $6,895,181 $9,040,660 $10,132,820 
Interest charges, net_._. 3,204,724 3,335,025 3,339,445 2, ,878 
Approp. for deprec. res. 2,412,355 2,461,111 2,852,845 2,937,408 
ye ee $1,583,609 $1,099,046 $2,848,369 $4,398,534 
Preferred dividends... 1,376,043 1,381,116 1,443,619 1,459,404 
Bal. forcom.divs.&sur $207,565 def$282,070 $1,404,751 $2,939,130 


Comparative Consolidated Balance Sheet. 











Mar. 31°34. Dec. 31 °33. Mar. 31°34. Dec. 31 '33, 

Assets— 3 3 Tabilittes— $ $ 
Prop’'y & plant_132,063,660 131,656,528|6% pref.stock.. 4,500,000 4,500,000 
Investments _._. 2,575,830 2,572,442|6% pref. stock, 
Due from affil. issue of 1921. 20,692,200 20,692,200 

companies --_-. 439,227 1,058,069|Common stock. 21,000,000 21,000,000 
CR ficawknee 4,141,379 1,267,018 | Funded debt__. 63,226,500 63,226,500 
Depos. for pay’t Due to affil. cos. 286,035 54,313 

of mat. int.,&c 348 ,622 81,478 | Accts. payable. 604,226 717,187 
Notes & bills rec 69,279 40,248 | Sund. curr. liab. 819,691 1,184,477 
Accounts receiv. 1,801,545 1,792,774) Accr. liabilities. 5,083,966 2,903,539 
Mat’l & supplies 3,067,597 3,013,180| Deprec. reserve. 21,633,035 21,027,514 
Prepaid accts--.. 122,143 06,958 | Miscell. reserve. 2,318,160 2,245,876 
Disct. & exp. on Prem. on pf. stks 94,158 ,158 

securities.... 3,810,763 3,908,622/| Surplus....-..- 8,219,277 7,851,552 
Other def’d chgs Stee... eee 

I os as so hint 148,477,250 145,497,317 Total... 148,477,250 145,497,317 


—V. 138. p. 2083. 


Chronicle 


Midvale Co.—Dividend Ruling.— 
The Committee on Securities of the New York Curb Excha on April 27 


ruled that the oo stock be not quoted ex- the cash distribution of $20 
per share until May 3.—V. 138, p. 2932. 


Midvale Steel & Ordnance Co.—Tenders.— 


The Guaranty Trust Co. of New York, trustee, will until 10 a. m. on 
May 17 receive bids for the sale to it of 20 year 5% conv. s. f. gold bonds, 
due March 1 1$36, to an amount sufficient to exhaust $1,220,325 at prices 
not exceeding 105 and int.—V. 138, p. 874. 


Mineral Range RR.—Earnings.— 


3095 

















Calendar Years— 1933. 1932. 1931. 1930. 
Aves, mileage operated _ 47.59 56.59 56.59 56. 
ih inten a wo bite $55,189 $48,897 $136,670 $198,148 
Passenger ............-. 12 29 184 752 
Dew tienda Snes dnbade 3,354 2,540 3,800 4,390 
hi oan ewe tes within 2,687 4,398 6,572 10,153 
Miscellaneous... ._.-.. 4,704 5,534 . 998 
, Ser $65,946 $61,398 $155,443 $225,441 
Expenses— 
Maint. of way & struc__ 24,847 33,547 34,839 53 366 
Maint. of equipment ---. 15,785 13,030 33,291 43,091 
Traffic expenses ____._- 2,30 2,435 2,341 2,307 
Transportation expenses 34,364 48,170 2,653 107,719 
General yy arsine pinnae 6,000 7,243 9,220 9,821 
Transp'n for investment Dr7 Cr28 Cr3 Cr42 
EE uitidehewinimioteivtise $83,310 $104,397 $162,342 $216,263 
Net operating revenue.. defl17,363  def42,999 def6, 9,17 
Taxes accrued_....---- 7,355 17,572 32,794 36,170 
Operating deficit... _- $24,718 $60,571 $39,694 $26,992 
Other income_......... 15,124 14,551 27,940 34,130 
Gross income. -_-..._- $9,594 $46,020 def$11,753 $7,137 
Interest, rentals, &c..._ 96,586 98,592 121,817 114,789 
Net deficit.......... $106,180 $144,613 $133,571 $107 .651 


—V. 136. p. 2971. 


Minneapolis & St. Louis RR.— Farnings.— 
—Third Week of April—— —Jan. 1 to April 16— 


1934. 1933. 1934. : 
$134,933 $140,305 $2,145,348 $1,961,077 


Steps Taken to Reorganize Road.— 


Steps to expedite the reorganization of the railroad, in receivership since 
i933. as ae of the eS Fg ay proerem. ss pates taken by 
olders oO e company’s bonds, act co-operation with the manage- 
ment of The Mutual Trust Fund. meer 
ecause of the improvement in economic conditions throughout the 
States served by this er, bondholders are anxious to effect through a 
loan from the Reconstruction Finance tion the wiping out of 
receiver's certificates; tax liens and other preferred ‘claims outstanding to 
the amount of $2,900,000. Applications for such loans have already been 
approved by the i.-S.C. Commission. The release of these credits, now 
frozen, would greatly add to buying power in the road's territory, in ad- 
dition to advancing = ane for reorganization. 

Aid of the Federal ad Co-ordinator, Joseph Eastman, is also asked 
by bondholders in a letter which states: 

“Accord to the record, the I.-S. C. Commission has on two occasions 
in the past approved loans to be made by the RFC to the receiver for the 
Minneapolis & St Louis RR. Because of the demands made by the RFC, 
such loans have not been made. 

‘‘With the improvement in business in the territory served by the road, 
the revival of the distilling industry, and the better conditions prevailing 
in the money market, it would seem that now is the time to take advant: 
of the favorable situation and proceed to the termination of the receivership 
and the reorganization and rehabilitation of the railroad.”’ 

The road, besides serving important areas in Minnesota, Illinois, Iowa 
and South Dakota, also owns valuable termina! properties in Minneapolis, 
which are also used by the Northern Pacific, Great Northern and Rock 
Island. Of the total $46,560,000 of bonds outstanding against these pro- 

rties, exclusive of the receiver's certificates, a substantial amount is held 

y investors in the Middle West. 


Receiver’s Certificates.— 

The I.-S. C. Commission on April 26 authorized the company to issue 
$973,000 of receiver's certificates to renew or extend matured and maturing 
certificates of like principal amount. 

The report of the Commission says: 

On March 31 1934, the U. 8. District Court for the District of Minnesota, 
Fourth Division, authorized the applicant, among other things, to extend or 
renew for a period of six months or longer, at a rate of interest to be agreed 
upon, obligations to banks, trust companies, and individuals, evidenced by 
receiver's certificates ageregating $973,000, or to issue new certificates in 
lieu of those outstanding. he certificates to be extended or renewed were 
issued pursuant to our orders of May 12 1931, and Nov. 14 1933. All the 
certificates will mature May 25 1934, except $100,000 thereof, which were 
issued May 25 1931, and matured May 25 1933, and which were among 
those authorized to be extended or renewed he g the order of Nov. 14 1933. 
No certificates of notification have been filed with us showing that these 
certificates have been renewed or extended. 

The applicant proposes to issue the new certificates at par to the banks, 
trust companies, or individuals from which the loans were obtained, or 
upon their orders, or to issue the new certificates to others and apply the 
proceeds thereof in satisfaction of the indebtedness evidenced by the out- 
standing certificates. Our order herein will authorize the issue of certificates 
to 


bear interest at a rate not to exceed 64% % per annum, and to be sold at 
not less than par.—V. 138, p. 2932. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarns.— 
{Including Wisconsin Central Ry.] 


March— 


1934. 1933. 1932. 1931. 
Gross from railway. -.-_- $1,694,933 $1,391,764 $1,797,101 $2,458,342 
Net from railway - ---_- 65,7 ef99,404 ‘ 304,762 
ug other a ee Se def111,918 def360,948 def306,229 def57 ,249 
rom Jan. 1— 
Gross from railway-.--- 4,777,302 4,038,171 4,940,150 7,003,869 
Net from railway .-.-.--- 314,567 def364,573 _def273,551 690 ,602 
Net after rents........ def458,815 def1,198,592 def1,219,325 def351,902 


— V. 138, Dp. 2932. 


Annual Report, Year Ended Dec. 31 1933.—C. T. Jaffray, 
President, says in part: 


Products of Agriculture.-—There was an increase in shipments of grain, 
partly offset by a decrease in shipments of grain products and hay. 

The expected heavy movement of the 1932 grain crop during the first 
part of 1933 did not materialize. Due to damage from grasshoppers, 
drouth in certain districts, and low prices, a considerable part of the carry- 
over from the 1932 crop was not shipped to market but was used by the 
farmers for feed. 

The 1933 grain crop was planted under favorable conditions. Later, a 
very protracted and destructive period of dry weather ensued so that only 
about one-half of a normal crop was harvested. Ove to the small crop, 
market conditions, and the grain embargo by North Dakota authorities, 
Soo Line shipments of 1933 grain from Aug.1 1933 to Dec. 31 1933 amounted 
to only 10,517,000 bushels. It is estimated that the amount of grain on 
our line in the hands of farmers and in elevators on Dec. 31 1933 was 
15,400,000 bushels. 

Shipments of grain to Minneapolis and Duluth markets from Western 
territory tributary to our line, compared with corresponding shipments of 
the previous year, were as follows: 





1933. 1932. 
(Bushels) (Bushels) 
Gi Ae Te ne dcutinhenibddadadiaan’ 10,707,000 3,895,000 
BEE BUS 6 nc ethno emie mehndencenmanae 10,517,000 13,763,000 
Total 


ee en eee 


21,224,000 17,658,000 
The following table shows the grain crop harvested in each of the years 
shown and subsequently shipped to market over our line during the 12- 
month period beginning Aug. 1 of each year shown: 
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year— Bushels. | Year— Bushels. Year— Bushels. 
 __ 83,527 ,877 | 1921--------36,832,469 | 1927-------- 54,138,346 

|) ees $4,233 ,060/1922......-. 59,429,961 |1928..-....--56,816, 

|) Sa 28,560,411/|1923._......34,657 ,645|1929..-.---- 32,867 ,641 
| = - = 266,002 400 | 1924... 220+ 66,280,641 Be pias crews 41,556,685 
1919. .......30,393,424/1925-.......- 55,374,519 |1931-.-.---- 12,118,000 
1Gaeestnweun 41,232,301 |1926---.-...- 30,627 ,251 | 1932..--.---- 24,470,000 


Products of Forests increased as a result of greater business activity in 
the last eight months of 1933. / 

Products of Mines increased as a result of greater iron ore shipments, our 
total sommes being 457,855 tons compared with 62,491 tons in 1932. 
Total ore shipments by all railroads from mines in the Lake Superior District 
in 1933 were 21,623,898 tons compared with 3,588,608 tonsin 1932. Lignite 
coal shipments increased during the year, total tonnage being 470,814 tons 
compared with 457,403 tons handled in 1932. Bituminous coal shipments 
decreased due to business and weather conditions and the increased use of 
lignite and natural gas. The South St. Paul packing plants began the use 
of natural gas in the fall of 1933, thereby causing a loss to the railroads of 
approximately 125,000 tons of dock coal per annum, the rail revenue on 
which would be about $225,000. Sand, gravel and stone continued to show 
large decreases on account of the further ae of construction activities, 
pce tie during the first part of the year. ighway construction was 
n gible. 

assenger Revenue was $621,963, a decrease of $124,749, or 16.7%. On 
Dec. 1 193%, general reductions were made by the Western Lines in the 
basic passenger fares from 3.6 cents per mile to 3 cents per mile for one-way 
first-class travel, 2 cents per mile for one-way coach travel, and 2 cents 
per mile for round-trip on all classes of transportation, and, in addition, 
the surcharge for travel in sleeping cars was eliminated. Since the estab- 
lishment of these fares, there has been a substantial increase in local travel, 
and while they are in effect for an experimental! period until May 31 1934, 
it is expected the reduced rates will be made permanent on approximately 
the present basis with possible slight modifications. Through passenger 
traffic continued light on account of general conditions. : : 

Bus and Truck Competition.—During the past year the Minnesota Legis- 
lature enacted new laws for the regulation of trucks and buses, but the 
need for further legislation by the States, as well as the Federal Govern- 
ment, still exists. Contract and private truckers are still able to cut rates 
promiscuously and consequently any drastic efforts to meet this com- 
petition would be too costly to attempt. Close watch is being kept of 
various experiments in al] parts of the country to regain traffic from trucks 
with a view to adopting any methods which appear advisable. It is con- 
templated that arrangements will soon be completed for store-door mange 7 4 
of carloads of automobiles at certain selected points, which, together wit 
the use of automobile cars equipped with the new loading devices, and 
reduced rates in Western eee! J (which will probably be followed shortly 
by reductions from Eastern territory) is expected to return to the rails a 
substantial share of this business. 


General Statistics for Calendar Years (Soo Line Only) 


1933 1932. 1931. 1930. 
Miles operated - - - - - _-- 3,188 3,188 3,200 3,308 
Passenger carried - -- --- 185,341 199,891 233 527 422,493 
Pass. carried 1 mile-- --- 31,072,595 31,891,941 40,866,982 61,217,879 + 
Av.rev.per pass. per mile 2.002cts. 2.341 cts. 2.819cts. 3.011 cts 
Freight carried,tons..._. 4,621,023 4,163,821 


821 5.572.766 8.268.856 
Tons carried one mile__-_986,941,841 886,004,536 Me 1799 ,473004 














Ay. rev. per ton per mile 1.121 cts. __1.194 cts. 4 1.121 cts. 
b. Income Account for Calendar Years (Soo Line Only). 
1933. 1932. 1931. 1930. 

ER ae $11,059,272 $10,574,601 $13,278,653 $20,175,142 
Passenger .......-...-. 621,963 746,712 1,151,941 1,843,375 
ae a aes a 627,910 653,583 664,714 712,978 

ss ERR OS 139,948 179,794 315,050 452,395 
Miscellaneous - - - - -__-- 249,806 92, 422 ,222 530,451 
tue va weke ne 168,043 148,492 288,654 455,319 

RE a a ae $12,866,943 $12,596,141 $16,121,233 $24,169,660 
Maint. of way & struc__ 1,920,157 2,057,763 2,466,788 3,686,647 
Maint. of equipment... 2,550,259 2,961,240 3,372,693 4,667,265 
Traffic expenses. - - ---- 437,121 472,30 515,907 555,884 
Transportation expenses 4,965,401 5,275,957 6,444,151 8,320,718 
Miscellaneous operations 35,06 50,87 91, 143, 
General expenses - _ _ _ _ _ - 734,745 715,763 779,166 827,948 
Transp. for invest.—Cr_ 12,456 19,202 45,244 29,313 

2 | ee $10,630,286 $11,514,699 $13,624,886 $18,172,155 
Net operating revenue_. 2,236,656 1,081,442 2,496,347 5, »505 
Railway tax accruals, &c 1,004,469 1,217,224 1,571,942 1,817,390 





Railway oper.income. $1,232,187 def$135,781 


; $924,405 $4,180,115 
Non-Operating Income— 














Hire of equipment -___ $127 474 $140,760 $119,029 $62,998 
Joint facility rent income 159,627 156,495 161,015 164,112 
Dividend income -- -___ 4,169 4,180 16,173 18,577 
Miscellaneous income. -- 95,449 601 ,466 938 ,597 1,098,192 
Grom J cagmagy acdc sat $1,618,907 $767,119 $2,159,218 $5,523,994 
educt— 
Hire of mana Palade $163 ,293 $153 ,297 $145,081 $271,768 
Joint facility rents_--_-- 358,640 353,811 364,421 380,709 
Miscell. tax accruals--_-__ 6,675 5,595 2,949 6,197 
Interest on mtge. bonds. 4,088,887 4,092,334 4,483 ,029 4,605,740 
Interest on equip. oblig., 
leased line ctfs.,&c_.__ 1,633,656 1,587 ,249 1,031,525 790,506 
Amortiz. of discount on 
funded debt _______-_- 56 ,623 58,325 77,377 88,950 
Miscell. income charges 54,628 55,550 69,511 71,075 
Net deficit transferred 
to profit and loss... $4,843,496 $5,539,040 $4,014,675 $690,953 
Balance Sheet Dec. 31 (Soo Line Only). 
1933. 1932. 1933. 1932. - 
Assets— $ $ Liabilities— $ $ 
x Road & equip_120,995,012 123,519,448|Common stock. 25,206,800 25,206,800 
Sinking funds -_ - 2,217 1,867 | Preferred stock. 12,603,400 12,603,400 
y Inv. in prop. of Funded debt... 93,240,800 93,871,800 
affil., &c., cos. 23,312,821 23,120,486} Govt. grants___ 3,225 3,225 
Depos. in lieu of M.St. P.& 8.8. ; 
ere Pro an a Ry. 4% 
PO SEES : 4, eased line ctfs 11,256,400 11, 
Mise. phys. prop 3,125,155 3,106,918| Non-negot. debt ca 
Wis. Cent. Ry. to affil.cos_._. 7,894,840 3,044,011 
pref. stock... 11,256,400 11,256,400} Loans & bills pay 14,562,377 14,720,351 
OO. cu aicsec~ 662,578 395,861 | Traffic,&c.,bals. 312,095 319,167 
Special deposits _ 414,866 141,738| Vouch. & wages 1,875,306 1,715,981 
Loans & bills rec. 1,210 1,111] Tax liability —__ 858,551 970,915 
Int. & divs. rec_ 3,728 90,645 | Prem. on fd. dt_ 843 "919 
Receiver of Wis. Int., &c., due_. 2,438,445 1,996,515 
> Sy AL. eee 196,084 | Unmatur’d rents 
Other investm’t 2,052,403 2,072,736 accrued... _- 6,790 6,816 
Traffic, &c., bal. 151,123 146,390|Fund.debt ma- : 
Bal. from agents 365,764 281,081 wea, Unania ti¥# jj #t 3,000 
Mat’l & supplies 1,951,170 2,747,053) Int. accrued, &c. 418,374 462/884 
Oth. curr. assets 13,423 13,311 | Mise. accounts_ 49,695 70,516 
Miscell. accts-__ 428,860 405,382 | Receiver of Wis. : 
Def. debit items 7,324,316 7,257 427 Cent. Ry_.__ 623,232 
Unadjust. debits 2,246,699 1,566,080! Other curr. liab- —152'759 115,498 
Ins.andcas.res. _._.._ 43,045 
Other unadj.cred 559,951 818,725 
Deferred items. 1,061,344 1,387,230 
Add’ns to prop. m4 
thru inc.& sur. 240,645 258 431 
Fund. debt ret’d 
thru inc.& sur. 287,000 265,000 
Sinking fund res. 2,216 1,867 
Profit and loss_-_ 657,542 7,182,409 
Teel. ...263 174,312,630 176.324,905! Total_______ 174,312,630 176,324,905 





x After deducting reserve for equipment depreciation 
1933 and $15,289,009 in 1932. y Securities of affilisted fag! Fi 
include stocks, $12.008,382; bonds, $8,000,000; other advances, $2,607.778 
in 1933 and. $2,380,444 in 1932; W. C. Ry. Co. advances, $696.660. 
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Mississippi Central RR.—Earnings.— 

March— 1934 1933 1932. 31. 
Gross from railway. --_-- $62,557 $43,409 $59,444 $91,896 
Net from railway... ___ 13,080 2,332 1,715 19,568 
Net after rents. ....._- 6,5 def2 ,297 def6,119 10,443 

From Jan. 1— 

Gross from railway.____ 160,755 118,217 162,034 258,550 
Net from railway - ---.- 20,490 def4,173 def20,728 41,562 
Net after rents......- 3,063 def21,016 def44,011 14,457 

Calendar Years— 1933 1932. 1931. 1930. 
Gross operating revenue $604,360 $609,782 $995,829 $1,317,572 
Operating expenses_--___ 552,244 590,318 766,831 Ry ° 





Net operating revenue $228,999 $221,927 


Tax accruals.......... 34,229 43,774 42,773 63 ,033 
Uncoll. railway revenue_ 61 88 589 























Operating income. .--_-_ $17,826 def$24,398 $185,636 $158,849 
Equipment rents _----_- 34 297 34 Dri,642 
Joint facility rents -- ~~ 5,291 2,551 15,392 24,062 
Miscellaneous -_______- 9 2,861 5,583 8,543 

Gross income- -----_-- $25,446 def$18,690 $206,645 $189,813 
Equipment rents -- -- _-- 5,542 37,668 56,934 ,500 
Joint facility rents_-___- 413 8,254 8,871 9,472 
Interest on funded debt _ ,008 105,887 113,353 120,292 
Miscellaneous. ._...._- 456 7,803 1,672 2,483 

ML Ban tar a OP EEE def$137,974 def$178,302 $25,815 $17,065 

Sinking fund deductions 157,191 148,313 140,847 133 ,907 

DNs eb ewannts des $295,165 $326,615 $115,032 $116,842 
Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Investment. - - -_- $8,995,815 $9,011,584 | Capital stock - _-__ $3,940,000 $3,940,000 
eo 74,328 85,937 | Long-term debt__. 1,857,000 2,034,800 
Deposits to pay Loans & bills pay. 500,000 250,000 

coups. due Jan. 1 102,500 102,500 | Traffic & car serv. 

Loans and billsrec. -..... 3,462 balances payable 10,788 8,851 
Traffic & car serv- Audited accts. and 

ice balances rec_ 15,693 13,116 wages payable__ 48 ,558 51,154 
Due from agents Miscell. accts. pay. 867 1,705 

and conductors_ 4,976 4,791 | Interest matured 
Miscellaneous ac- and unpaid-_--. 47,479 51,246 

counts receivable 15,838 12,540 | Other curr. liabils- 1,316 674 
Mat’ls & supplies_ 74,910 81,774| Other def. liabils_ 1,188 3,015 
Interest receivable ae aes Other unadjusted 
Working fund ad- a ECO 738 ,056 709,742 

en 894 1,170|Add’ns to prop. 

Other deferred through surplus 41,390 41,407 

RE ae 1,768 | Sinking fund res_. 2,323,914 2,141,863 
Unadjusted debits 24,873 11,995 | Profit and loss ___.def200,692 96,180 

Te wns snee $9,309,863 $9,330,637 Bsc seewon $9,309,863 $9,330,637 
—V. 138, p. 2255. 

Missouri Illinois RR.—Earnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway --__-- +736 $60,092 $85,654 $110,913 
Net from railway - - - -_- 25,246 9,164 24,601 25,940 
Net after rents... __- 14,952 def7,115 38,264 10,631 

From Jan. 1— 

Gross from railway ----- 221,311 182,515 229,612 319,157 
Net from railway - ----- 56,464 11,364 8, ,382 
Net after rents ---.-.---- 27,444 def28,378 6,167 13,543 
—V. 138, D. 2255. 


——= 


Missouri-Kansas-Texas RR. Co.—Annual Report for 
1933.—The remarks of President M. H. Cahill, together with 
comparative income account and balance sheet and other 
tables, will be found under “Reports and Documents” on 
subsequent pages. Our comparative income account and 
balance sheet tables were published in V. 138, p. 2255. 

General Statistics for Years Ended Dec. 31. 
1933. 1932. 1931. 1930. 

3,294 3,294 3,241 3,189 
452,647 560,450 619,362 886,795 
86,748,192 106,569,881 115,932,266 154,528,714 

2.12 cts. 2.14 cts. 2.95 cts. 3.27 cts. 
7.113442 7.327.853 9-457,890 11,681,526 


Average miles operated _ 
Passengers carried _ _._ 

Pass. carried one mile-_-- 
Revenue pass. per mile_- 
Revenue tons carried _ - 


do. 1m. (000 omitted) 1,827,697 1,810,323 2,248,866 2,920,82 
Rev. per ton per mile_-- 1.17 cts. 1.22 cts. 1.22 cts. 1.26 cts. 
Rev. per mile of road--- $7.801 $8,270 $10,608 $14,410 


—V. 138, p. 2932. 


Missouri & North Arkansas Ry.—Earnings.— _ 


March— 1934. 1933. 1932. 1931. 
Gross from railway - -.-- $84,736 $68,716 $78,749 $121,231 
Net from railway - - ---- 11,880 9,469 def588 26,918 
Net after rents --.-.-.---- def865 def1,092 def11,300 12,210 

From Jan. 1— 

Gross from railway - - --- 241,880 164,410 242,301 318,362 
Net from railway - - - --- 31,327 14,820 $20 a 
Net after rents. _-_---- def4,109 def43,663  def29,698  def28,263 


—V. 138, p. 2418. 


Missouri Pacific RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $6,436,808 $4,624,681 $6,360,600 $8,621,537 
Net from railway - ----- 1,607,357 732,666 1,637,633 2,194,210 
Net after rents... ----- 854,590 80,632 939,127 1,358,80 

From Jan 1— 

Gross from railway ----- 17,648,071 14,349,526 18,238,008 24,536,002 
Net from railway..-.-.--. 4, ,668 2,630,328 3,917,133 6,518,213 
Net after rents..------ 1,970,873 83,341 1,778,010 4,160,299 


Places Large O:der.— 

The trustees have been authorized by Federal Judge Faris to purchase 
and install in 300 box cars the automobile loading device manufactured by 
the Evans ~ Co. of Detroit at a cost of approximately $133,800. 
—V. 138, D. 2932. 


Mobile & Ohio RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway----- $778,615 $580,177 $734,297 $994,878 
Net from railway--_---- 126, 9, A99 96,87 192,417 
Net after cents_-___.---- 22,315 2,837 def$23,572 49,718 

From Jan 1— 

Gross from railway ----- 2,155,791 1,629,360 2,000,136 2,739,398 
Net from railway------ 3,97 122,253 x 387,618 
Net after rents_.._---- 27,986 def160,337 def207,607 ‘ 
Traffic Statistics for Calendar Years. 
1933. 1932. 1931. 1930. 
Average miles operated - 1,216 1,225 1,152 1,157 

Operations— 

Passengers carried - ~~~ - 211,354 160,537 202,862 368,109 
Pass. carried one mile__ 16,374,217 15,016,124 15,464,751 24,512,702 


Aver. rate per pass. mile 1.603 cts. 1.865 cts. 2.708 cts. 2.992 cts. 
Revenue tons moved_-- 


2,932,738 2,564,366 3,571,357 5,256,093 
Tons moved one mile-_-_-_840,138 ,952 769,975,696 947,250,395 1330843 ,147 
Aver. rate per ton m. 0.885 cts. 918 cts. 0.951 cts. 0.939 cts. 
Aver.rev .train load (tons) 513.19 468 .99 538 .69 616.57 
Gross earnings per mile- $6,577 $6,225 $8,475 $11,810 
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Comparative Income Account for cessor = 




















: 32. 1930 
SUBS Scwendcdscvevs $7,438,544 $7,064,620 $9, on 49 $12,494, $75 
et i 2, 39 ,0 418, "802 Uv 
Mail, express, &c- --.-- 395,577 377,070 476,557 609;s04 
Incid’l & joint tac. (net) . 65.436 129,552 137,847 191,599 
Total oper. revenues. $8,161,996 $7,851,329 $10,044,745 $14,029,114 
erating Expenses— 
Maint. of way & struc_. 1,034,886 1,184,233 1,506,947 256, 
ss of equipment... 1,869,916 1,511,893 2.004.972 2,704,327 
| EE aE 57 ,936 12 593 366 671,680 
Transportation occencee ,029,286 3,354,230 4,339:777 5,449,675 
M aneous operations 4,587 22,106 4,3 3,267 
| Se ae ,D64 * ‘085 584,662 595,207 
Trans. for invest.—Cr __ 2,501 4,269 30,822 33,433 
Total oper. expenses. $6,828, $76 $7,056,191 $9,004,218 $11,647,684 
Net revenue from oper... 1,333,320 795.139 1,040,527 2°:381,430 
CEN ee "407.484 579,217 666,203 975,394 
et ne revenues -_ 4,365 19,841 2,217 6, 
Hire of equipment-_-___ 378 ,428 352,283 401 ,O87 442,880 
Joint facility rents.___- 365,456 353 ,599 289,574 303,142 
Total other expenses. $1,155,733 $1,304,941 $1,359,082 $1,728,104 
Operating income------ 177,587 def509.802 def3181555 653 ,326 
Non-Operating Income— 
Income from lease of rd_ 56 77 202 227 
Miscell. rent income-_-__ 29,679 27,107 38,778 38,289 
Miscellaneous non-oper. 
physical property_-__- 12,449 16,549 20,758 24,632 
Dividend income__--_-_ _-_- 6,658 9,950 6,658 6,658 
Income from funded secs 480 ee eee oes 43 
Income from unfunded 
securities & accounts - 35,663 51,764 44,148 69,044 
Miscellaneous income. _ 1,248 899 399 650 
Total gross income... $263,821 def$402,976 def$207,612 $792,869 
Deductions— 
Miscellaneous rents_--- 9,025 9,443 9,213 9,574 
Int. on unfunded debt__ 115,181 115,744 58,025 ae 138 
Misc. income charges__ 1,813 5,410 6,68 4,548 
Interest on funded debt. 1,478/169 1,463,441 1,448,175 1,386,647 
Int. on equip. obligations 209,525 240,414 272,795 305,516 
A aa sae idan we cee $1,549,892 $2,237,427 $2,002,504 $930,554 
Oonamon 4 Veen: xian” |S aeawtee oes (12%)722106 
EEMED oc ncactuawon $1,549,892 $2,237,427 $2,002,504 $1,652,570 


General Balance Sheet Dec. 31. 
Corporate and Receiver’s Accounts Combined. 








1933. 1932. 1933. 1932, 
Assets— $ $ Liabilities — ~ $ 

Road & equipm’t_ 56,682,818 57,744,191 |Common stock... 6,007,200 6,016,800 
Physical property 1,511 562,847 | Funded debt- ---- 31,563,000 32,169,500 
Iny. in affil. cos.: Equip. trust oblig. 4,424,000 4,965,500 
ee 172,604 172,504 | Receiver’s ctfs_ __- 7,599 1,070,599 
| eee 603,000 603,000 | Governm’t grants_ 14,307 14,307 
are 178,172 178,172 | Loans & bills pay. 2,517,015 2,517,015 
Advances.---__-_- 33,296 65,159 | Traffic, &c., bals. 224,625 141,895 
Other investments 8,386 8,386 | Accounts & wages. 2,202,111 2,303,173 
Sees 1,020,255 1,068,536 | Misc. accts. pay_. 121,628 197,972 
Special deposits... 553,016 516,056 | Int. matured unpd 2,166,155 737 655 
Traffic, &c., bals. 333,563 245,927 | Divs. mat’'d unpd_ 268,192 269,002 
Balance due from Funded debt mat’d 3,000 3,000 
agents & conduc 47,899 48,115 | Interest acecrued._. 772,811 706,829 
Misc. accts. receiv. 341,247 453,989 | Other curr. liabil’s 23,279 24,174 
- Materials &suppl's 694,371 568,802 | Deferred liabilities 239,685 262,122 
Other assets_~__<- 16,207 15,709 | Taxes_...-.----- 308,755 310,672 
Deferred assets __ 623 873,891 , Operating reserves 194,893 157,959 

Unadjusted debits 3,153,653 1,628,851) Accrued deprecia- 
tion on equip’t. 4,529,531 4,536,607 
Other unadj. cred. 3,254,614 1,795,971 

= Additions to prop- 

erty through in- 
come & surplus. 487,092 466,100 
Profit and loss._._.. 4,587,129 6,087,284 
Re Spe 64,786,621 64,754,135 TE eitaense 64,786,621 64,754,135 





—V. 138, p. 2932. 
Mohawk Hudson Power Corp. (& Subs.).—Earnings.— 

















Period End. Mar. 31— _1934—3 Mos.—1933 1934—12 Mos.—1933. 
Operating revenues-_-___ $9,699,735 $8,514, 581 $35,715,853 rN pli. 296 
Oper. rev. deductions... 6,170,090 5,037,669 23,001,707 1,473 

Operating income___- $3,529,645 $3,476,911 $12,714,146 $13,785,824 
Non-operating inc., net_ 5,378 144,769 41,673 680,728 

Gross income_-_-____-- $3,535,024 $3,621,680 $12,755,819 $14,466,552 
Deduc’ns from grossinc. 1,542,673 1,502,896 6,145,762 5,932,988 

EP EE Leas $1,992,351 $2,118,784 $6,610,058 $8,533,564 
Divs. on pref. stocks of 

subsidiaries. _____-_- 552,116 552,539 2,208,566 2,210,252 

Net income-_-__._..-- $1,440,235 $1,566,245 $4,401,492 $6,323,312 
—V. 137, p. 2636. 

Monongahela Ry.—Earnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway-_---- $483 ,922 $244,644 $342,201 $427, a46 
Net from railway___--- 326,845 140,286 184,399 204 
Net after rents._.._._- 215,238 59,165 97 ,440 105. ‘Bot 

From Jan. 1— 

Gross from railway ----- 1,204,584 734,339 976,143 i; rae +752 
Net from railway------ "769,939 421,339 485,100 579,730 
Net after rents........ 462,212 189,482 226 ,503 285,586 


—V. 138, p. 2256. 


Morse Twist Drill & Machine Co.— Dividend Resumed.— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, payable May 15 1934 to holders of record April 26. A similar dis- 
tribution was e on May 15 1931; none since. The latter payment 
compared with $1 per share paid on Feb. 14 1931 and with payments of 
$1.50 per share in preceding quarters.—V. 137, p. 327. 


Muessel Brewing Co.— Admitted to List.— 
Tae New York Produce Exchange has admitted to the list the ($5 par) 
common stock.—V. 137, p. 702. 


Monsanto Chemical Works (& Subs.).—Eai nings.— 


Quarter Ended March 31— 
Gross profit 


1933. 1932. 
$995,235 $1,040,032 
297 ,043 343 














eR ee aaa ee eperae  e "40 332 
Depreciation & obsolescence - ----~--- 220,533 208,334 230,480 
Research expenses__..........-.-..- 81,001 96,851 96,269 
cn EE ae $875,294 $393 ,006 $369,951 
Cie es es ee cna ced 86,362 49,667 48,369 
ee NS 5 ecco thats andieee $961,657 $442,673 $418,320 
Interest, &c_..-... piamiae eae aaa 142,320 84,386 ‘ 
Pee MNS SS eo vec cebesce cies 145,220 61,367 55,349 
ey ne eee wee $674,117 $296,920 $275,859 
WI eg oo See Le oy Cees 135,000 133,389 133,314 
ne os ee eon Sees $539,117 $163,531 $142,545 
Earns. per sh. on common stock. .-- $1.56 $0.70 $0.64 
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Comparative Consolidated Balance Sheet. 
Mar.31'34. Dec. 31'33. 








Mar.31'°34. Dec. 31°33. 

Assets— $ $ Accounts payable. 847,361 1,089,864 
Cash & U.S. ctfs. 1,999,203 2,055,362] Accrued accounts. 215,420 231,612 
Marketable securs. 437,509 250,281] Est. income taxes. 549,411 553,286 
Customers’ notes & Funded debt....-. 1,030,000 1,030,000 

accts. receiv_.. 1,753,586 1,590,406 | Reserves: 

Misc. accts. receiv 51,751 67,4 Depr. & obsolese 5,042,117 4,893,847 
Inventories______ 3,195,751 3,227,824 For redemp. of 

er assets...... 1,387,393 1,363,105 return. cont. 584,055 552,219 

Se 1,253,472 1,249,972} Forfluc.ofexch. 234,298 234,298 

Buildings. _...... 3,260,879 3,250,652 For contingenc. 291,625 204,238 

Mach. & equipm’t 9,915,804 9,630,432 | Capital stock -_--_-_-. 4,320,000 4,320,000 

Pats. & processes. 2 2| Paid in surplus_.__ 5,393,063 5,389,206 
Deferred charges. 111,814 134,588 | Earned surp. acq’d 

from pred. corp. 2,582,772 2,718,058 

Earned surplus... 2,277,042 1,602,925 

BS én x nutans 23,367,165 22,820,055\ Total.......-.-. 23,367,165 22,820,055 





—V. 138, p. 2932. 


Moto Meter Gauge & Equipment Corp.— Merger De- 
clared Operative.—See Electric Auto-Lite Co. above. 





3 Months Ended March 31— 1934. 
SNORE CRIN oh hes, Nicks Cd ARS Re bewed cecbadade $298,728 $73. S09 
Expenses, depreciation & other charges - - . - - - - -- 114,852 132,503 
PIE cnccdndssdvvesweddsdentovssbinievkius $183,876 loss$59,794 
PR ee ae ee 6,963 1,276 





PROF PROB Ke okies oe eth sSe esas cc died cdsdgde < $190,839 loss$58, $16 
Earns. per share on 741,862 shs. cap. stk. (par $1) - 0.26 

Net profit for month of March 1934 was 3103, 686 after taxes and iidiieen, 

Current assets as of March 31 1934 amounted to $1,590,495 and current 
liabilities were $240,253, comparing with $1. 323, $19 and $198,921, respec- 
tively, on Dec. 31 1933.—V. 138, Pp. 275 


Motor Wheel Corp. A Subs.) — Earnings. —- 


Quar. End. Mar. 31— 1931. 
Net profit after charges 

deprec. and Fed. — $269,172 loss$227 ,578 loss$228,609 $44,791 
Earns, per sh. on 850,000 

shs. cap. stk. (par $5) $0.32 Nil xNil x$0.05 

2 os par shares. 

ent assets as of March 31 1934, poop jg esié 036 cash a 
to $4. 134,873 and current liabilities’ were 294. This com 

with cash and marketable securities of $950,472, yao assets of $2,3 714 
and current liabilities of $838,426 on March 31_1933.—V. 137, p. 3503. 





Nashville Chattanooga & vie Louis Ry. aed 


March— 232, 1932. 
Gross from railway - -- -- $1, : 797 $969,760 +60 $1,092, yt $1 400. 1337 
Net from railway - - ---- 108,482 
Net after rents ----..-- tre eit ETA 60,298 768. 413 
From Jan 1— 
Gross from railway. ---- 3 416, one 2,788,482 3,104,052 6.10%. 391 
Net from railway - - - --- 8,372 285,401 242,279 5,273 
Net after rents ----.--- $50. 107 143,045 90,223 37 911 


—V. 138, DP. 2932. 
National Acme Co.—Earnings.— 
1 : 


Quar. End. Mar.31— 1933. 1932. 1931. 
Net loss after all chargesprof$58, 144 $154,794 $263 ,820 $242,376 
Earns. per sh. on 500,000 oe 

shs. cap. stk. ( ar $1)- $0.11 Nil Nil Nil 
—V. 137, p. 333 

National Canily Co. (& Subs.) .—Eainings.— 

Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after deprec. 

allowance for Federal 

ee ey $84 874 $91,940 loss$21,541 $112,859 
Earns. per sh.on com.stk $0.26 $0.29 Nil $0.35 


—V. 137, p. 3503. 
National Distillers Products Corp. (& Subs.).—EZarns. 





3 Mos. Ended March 31— y1934. 1933. 
© Dp PROEN . 6 de de i cicccnciccntscccenwe $5,267,116 $235,543 
ee ete eT Tre 56,5 16,333 
Provision for contingencies --..-.-..---.--------- SECD” | | atasie bees 
DORE WEEE oa Sa Nain cect icsccncd ices ws bs nti ee A th 878,314 23 327 
TEE CNN. aime tit ak nen tee mena aseeenees $3 ,832, 7S $195, Se 
Earns. per sh. on 2,022,083 shs. com. stk. outst’g - - 1.90 $0.1 


y Includes aa ay 5 lll a Inc. since date ot 


x After depreciation. 
. Shaw & Co.—V. 


— Jan. 31 1934, and exclusive of Alex. 


National Enameling & Stamping Co.—Resumes Divi- 
dend.—The directors on May 4 declared a dividend of 50 
cents per share on the common stock, no par value, payable 
June 30 to holders of record June 4. This is the first divi- 
dend to be paid since March 31 1930 when a similar dis- 
tribution was made.—V. 138, p. 2257. 


National Steel Corp.—Earnings.— 
3 Months Ended March 31— 


1934. 1933. 1932. 
Operating profit _ - ips we sda a eee or $1,539,789 92.934 655 








Depreciation and depletion - ..------ 846 689,927 ,560 
TUNES Fk Fs pee awd oa wewek 493, 100 513,678 536,945 
POG MME oo Bees cee eedseees 363.833 55,340 109,351 

Neb POOEN soos Si Set eevee en's $1,642,328 $280 ,844 $592,799 
Earns. per share on 2,156,832 shares 

capital stock (no bs Soler ies $0.76 $0.13 $0.27 
—V. 138, p. 2933. 

National Tea Co.—Earnings.— 

12 Weeks Ended— Mar.24 ’34. Mar.25’ 33. Mar.31'32. Mar.31 '31. 
Net earnings after int., 

deprec. & Fed. taxes __ $87,192 $339,832 $146,468 $2C6,458 
Shares com. stock out- 

standing (no par) ---- 644/963 627,786 627,738 627,736 
Earnings per share - - - ~~ $0.1 $0. $0.2 $0.27 


Period End. Apr. 21— 1934—4 4 eg 1934—16 whe —1933. 
Consolidated sales----- $1: 608,491 $5, 022,922 $18,435,416 $19, 664,358 

The number of stores in operation declined from 1 360 to 1,260 as of 
April 21 1934, which is a decrease in number of stores in operation of 
7.36% .—V. 138, p. 1758. 


Nedick’s Stores, Inc.—Proposed Expansion, &c.— 

As part of the program for building the business of this corporation, 
which has acquired the a and stores popularly known as the Nedick 
Stands, announcement is made that A. M. Rosenthal, formerly President 
of the ‘Whelan Drug Co. and more recently Vice-President of the United 
Cigar Stores Co. of America in charge of Metropolitan District operations, 
has been elected President and director of Nedick’s Stores, Inc., with 
executive offices at 1157 Broadway, N. Y. City. 

The new company, it is anticipated, will shortly embark on a campaign 
of expansion. he company now operates a large number of stores in New 
York City and adjacent beach resorts. 

Mr. Rosenthal is extremely optimistic as to the future and states that the 
company is in strong hands. He anticipates the installation of many 
innovations which will greatly add to the popularity which Nedick’s Stands 
have enjoyed for many years. 

There are 40 orange-drink stands at Benne in oe Nedick chain, which 
once held more than 180 leaseholds and grossed $10,000,000 from i921 to 
1927, the widely-known chain at that time wh dy from New York 

© Chicago.—V. 133, p. 1300. 
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Neisner Brothers, Inc.—April Sales.— 

1934——A pril——1933. Incr:ase.| _ 1934—4 Mos.—1933. Increase, 
Ol gn 74 NC fala $22,045 | $4,836,223 $3,827,782 $1,008,441 
—V. 138, p. a 


Nevada Northern Ry.—L£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway --.--. $23,700 $18,981 $24,928 $47,475 
Net from railway ....--. 1,987 def5,294 def3 ,620 13,759 
Net after rents. ......- def487 def8,116 def7 ,741 7,954 

From Jan 1— 

Gross from railway -...- 72,819 58,767 87,587 131,927 
Net from railway -..... 6,935  def15,891 def984 , 
Net after rents.-......- 194 def25,272  def15,877 10,057 


—V. 138, p. 2257. 
New England Grain Products Co.—Removed from List. 
The New York Produce Exchange has removed the warrants from the 
list.—V. 138, p. 2757. 


Newmont Mining Corp.—E£arnings.— 

















Calendar Years— 933 1932. 
IRGSRES——DIVIGENE os sono cc cn ccscccescccccccce $177,450 $213,433 
In Sr a a ee re 113,038 131,173 
Gb ce acaneriswcoeunee 78,862 117,400 
Net gain realized on securities sold--------..--- 92,537 1oss690,4 
ET EE ES anhke codons nenccusdasewsse 27,603 11,370 
ERRATA ogee pe ee EO $489,489 loss$217 ,080 
DU Mitt hs édhsdindedennwancesnas 40, 22,133 
Ditch etna kebebrksmbetwibewaotind at 25,656 49,946 
Exploration exp. (excl. salaries) on acct. of 
ventures a doned during year_.....-.---- 29,424 59,311 
Administrative, engineering office salaries, 
rent & all other corporate expense__...._._.- 238,503 306 ,864 
CF EE ae ee a a $155,410 loss$655,335 
PEO Ce SAis He ReEME Os Chas ondadbndoe 34,510,966 35,166,301 
SUED TNE, Discccwennsdttinwadencaksnotais $34,666,376 $34,510,966 
Comparative Bulance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— ~ $ Tiabilities— & 3 
a Stocks of listed Common stock... 5,316,460 5,316,460 
companies... 39,860,524 39,405,566 | Accounts payable. 25,992 12,478 
Miscell. stocks... 3,197,116 3,444,991] Loans pay. (secur.) -.---- 1,000,000 
Bonds li Tax reserve, &c__. 62,992 75, 
Disses cebbeu 558 ,342 562,341 | Capital surplus... 4,321,757 4,321,757 
Bonds—not Earned surplus. -..34,666,376 34,510,966 
a «cusadhs.) Leweee 1,180,117 
aed ian peda 756,152 609 402 
Other assets...... 21,443 34,243 
"Os ia pk dition 44,393,576 45,236,661 tb eeows 44,393,576 45,236,661 





a Stocks of listed tions at cost, market value Dec. 31 1933, 
$24,891,664 (1932, $9,221,707).—V. 138, p. 2258. 


New Orleans Texas & Mexico Ry.—Larnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway. --- $155,957 $109,630 $143 ,766 $207 ,425 
Net from railway. .-_-- 46,165 12,273 23,917 48,022 
Net after rents_...___- 54,561 29,328 29,356 59,761 

From Jan. 1— 

Gross from railway-_---- 447 ,142 337 ,497 453 ,995 573 ,623 
Net from railway__._-- 132,379 45,909 79,315 100,500 
Net after rents... -- 164,310 88,442 85,184 133,911 


—V. 138, p. 2933. 


New York Central RR.—$52,500,000 Maturities Met 
Without Recourse to an RFC Loan.—The company met the 
maturity of $52,500,000 of securities on May 1 without 
recourse to an RFC loan which was available on a tem- 
Frys 4 basis for this purpose. The maturities comprised 

8,000,000 of New York Central & Hudson River RR. 
4% debentures and $4,500,000 of Boston & Albany 4% bonds. 
The company found it unnecessary to call on the RFC to 
meet this temporary need and, instead, made arrangement 
with banks. The management believes also it will be 
able to do without an RFC three-year loan of $19,911,000 
which is available for the refunding. 


Reconstruction Finance Corp. Loan of $19,911,100 Ap- 
proved.—The I.-S. C. Commission on April 26 approved 
the pen of the company for an immediate short term 
loan of $19,911,100 by the Reconstruction Finance Corpora- 
tion for specified purposes, with the provision for an ad- 
ditional loan of the same amount for a term of three years. 
The report of the Commission says in part: 


The Application. 

The applicant requests a loan of not exceeding $19,911,100 for a term of 
three years or for such longer term as the Finance Corporation, upon 
expiration of the three year term may have the power to grant, the loan 
to to provide in part for the payment, or to reimburse the treasury 
of the applicant in respect of the refinancing of bonds and certain of its 
equipment trusts maturing in 1934. It asks that the funds be made available 
to it on or before May 10. The question of an extension of the present loan 
must be left for consideration upon an appropriate application, when this 
loan nears its maturity. It a requests an immediate temporary or 

interim’’ loan of the same amount for a term of approximately 15 days, to 
be used for the payment, in part, of the bonds on May 1, said loan to be 
repaid or converted into the three-year loan, according to the needs which 
ma Gqvelop a plan of a ee 

e have heretofore approv oans to the applicant by the Finan 
Corporation totaling $27,499,000. These loans are currently Outstanding 
(April 1 1934) in the amount of $25,078,737. The applicant asserts that it 
expects to borrow the remaining $2,420,263 during April 1934. The 
collateral security which we required to be pledged consisted of $57,075,000 
of the applicant's ref. & improv. 5%, series C bonds due in 2013; $4,494,000 
of 6%, series B bonds issued under the same mortgage; and $7,000,000 of 
Drinlbel aud torent yeh appear ai Se mee st ee a9 
e@ applicant. of t i 

on deposit with the Finance Corporation. oe ee 


Necessities of the Applicant. 


The maturities of funded debt during 1934 which the applicant roposes 
to pay in part with the Prgente of the loan requested conales of $48,000,000 
4% debenture bonds of the New York Central & Hudson River KR., due 
on May 1; $4,500,000 4% improvement bonds of the Boston & Albany RR. 
due May 1, guaranteed by the applicant as to payment of rincipal and 
interest; and $7,411,100 of  oquipment trusts maturing as Giiews: $1,- 
546,100 on April 15; $1,686, on May 15; $2,017,000 on June 1; $569,000 
on Sept. 1; $848, on Sept. 15; and $745,000 on Dec. 1. 

The applicant proposes to issue, and to offer to its stockholders or their 
assigns, pro rata, at par, $59,911,100 10-year 6% convertible secured bonds, 
and to use the proceeds of the sale to meet the above stated maturities. 
The loan from the Finance Corporation is te provide cash equal to the face 
amount of any bonds not subscribed for by { .; stockholders or their assigns, 
the loan to be secured in part by the pledge of such bonds. ‘The sale of the 
balance of the issue will be handled by underwriters on terms viding 
for payment by them to the applicant of the face amount of - bonds 
plus interest. The apprcemsinaserts that it has obtained subscrip- 
pion, sereonen om oe oS pe ee = - iirectors od ge certain other stockholders 
‘or , f re) e bonds an as sec’ underwriting of 3 R 
thereof by responsible underwriters. ° ae 
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In order to allow the necessary time for notification to stockholders of 
the special meeting to be held to obtain approval of the plan and te obtain 
subscriptions for new bonds, payment upon such subscriptions will not 
be required by the applicant until May 10 1934, although maturities 
amounting to $52,500, must be met on May 1. The interim loan of 
$19,911,100 is requested to aid in meeting the obligations due on May 1, 
and the applicant asserts that it expects, with the aid of interim loans by 
banks and Canteers, to be able to arrange to obtain all] funds needed on that 
date. (The stockholders have approved the financing plan submitted by 
the directors see V. 138, p. 2934. 


Security. 

As security for the loan, the applicant offers a like amount of the new 
10-year 6% convertible secured bonds, due in 1934, which it porposes to 
issue, plus such amount, if any, of its ref. & improv. mtge. 5% series C 
bonds, due in 2013 as may be required in order that the total collateral 
security for all then exist loans to the applicant by the Finance Corpora- 
tion including the loan herein under consideration, may be of a market value 
of not less than 120% of such loans. As security for the interim loan it 
offers such amount of its ref. & improv. mtge. series C bonds as may be 
necessary in order that the total market value of the collateral for all of 
the loans to the applicant by the Finance Corporation may be not less than 
120% of the amount of the loans. The collateral belonging to the applicant 
now held by the Finance Corporation has an approximate market value of 


he applicant requests that the terms prescribed for the three-year loan 
shall include the provision that the applicant shall be permitted to redeem 
from pledge at par, such convertible bonds as may be called for redemption; 
an amount equal to the face amount of the bonds so redeemed to be applied 
in reduction of the loans or retained by the applicant upon substitution 
for the Sones bonds of other collateral acceptable to the Finance 

ation. 

Bonds and equipment obligations of the applicant and its lessor and affi- 
liated companies maturing in 1934, upon which the applicant is liable as 
issuer or guarantor amount to $77,617,343 including those embraced in the 
Plan now before us. Similar maturities during the next five years upon 
which it is liable are as follows: $44,072,544 in 1935, $31,427,737 in 1936, 
$11,761,000 in 1937, $11,375,000 in 1938, and $13,064,000 in 1939. Notes 
evidencing inde ess to the Finance Corporation in the amount of 
$15,600,000 mature in 1935 and $9,478,737 in 1936. Under the provisions 
of the act ey me be extended for two years. Loans and bills payable 
amounting to $69,200,000 are all demand obligations. A note for $4, ,006 
included therein evidencing a loan from the Railroad Credit Corporation is 
Payable on or before Dec. 29 1935. 

here appears to be no necessity for complying with the applicant's 
request for cae of the use of the proceeds of the loan for ———s 
its cash working capital. In the event of its final approval, the loan shoul 
be available prior to maturity on May 1, of the bonds for payment of which 
it is requested. We restrict our approval to a loan to the applicant specifi- 
cally for the payment of the mat obligations. 

e do not view with approval the Bp ny of the applicant to secure the 
new loan by the pledge of colateral such that the market value of the 
collateral for ail loans to it by the Finance Corporation should be equivalent 
to 120% of such loans. he result would be to permit, in ‘ect, the 
withdrawal of a portion of the collateral deposited as security for previous 
loans and its pledge for the new loan. Regardless of the increase in the 
market value of this collateral since the date of its deposit, the stability 
of the current price level of the securities is not entirely certain and in order 
that both the old and the new loans may be properiy secured, it a 
advisable to withhold approvai of further advances, secured to any > 
extent by the collateral previously pledged. This is particularly true in 
view of the act that the applicant has additional collateral available for 
Pledging. 

After securing the proposed issue of convertible bonds and the loan from 
the Public Works Administration the applicant will have available for 
deposit with the Finance Corporation as collateral for the loan herein under 
consideration, $12,539,000 of its 5% ref. and improv. bonds. In addition 
the applicant has in its treasury available for deposit, first preferred stock 
of the Reading Co. (par $3,325,000), second pref stock of the same 
company (par $6. ,000), and all ($4,000,000) of the capital stock of 
the Merchants’ Despatch Transportation Co. The applicant also has made 
advances, to the Pittsburg McKeesport & Youghiougheny RR., jointly 
controlled by it and the Pittsburg & ke Erie RR., totaling Sng ee mnee f 

17,156, . Advances in like amount have been made by the Pittsb 
& Lake Erie RR. The advances by both companies are shown in the 
accounts of the subsidiary as non-negotiable debt to affiliated companies. 
The applicant’s interest therein is available for assignment as collateral 
without expense to it. 

Under the provisions of the Emergency Transportation Act 1933, we 

may not approve an application for a loan under the.Reconstruction 
FinanceCorporation Act, as amended, if we are of the opinion that the 
carrier is in need of financial reorganization in the publicinterest. We are 
confronted, therefore, with the problem of de ning the suitability of 
the applicant’s financial structure to the present and future conditions which 
may pe ex exist in the field of transportation. 
Although statistics of past earnings may not be accepted as wholly 
indicative of the future ability of the applicant to meet its obligations, on 
the basis of operating conditions as they existed prior to 1930, the applicant’s 
fixed interest bearing obligations do not constitute an unreasonable propor- 
tion of its total capitalization. It is not apparent at present that public 
interest demands nor that it would be served, by resort to procedure of 
reorganization under the Bankrup Act. The public interest may best 
be served by a gradual reduction the applicant's fixed interest bearing 
obligations through the creation of sinking funds or by other means. The 
plan presented by the applicant, providing as it does for conversion of a 
Portion of its funded debt into stock, is a step in the right direction, and 
constitutes all of the reorganization of the applicant apparently desirable 
in the public interest at this time. 


Conclusions. 
We conclude: 


(1) That we should approve a loan of not exceeding $19,911,100 to the 
applicant by the Finance Corporation for a term not to ex 15 days, to 
be used for the payment in part at maturity on May 1 1934, of $48,000,000 
of 4% debenture bonds of the Hudson River Co., and $4'500,000 of 4% 
improvement bonds of the Boston & Albany RR. 

(2) That we should approve a second loan of not exceeding $19,911,100 
to the applicant for a term not to exceed three years, to be used first to 
repay such portion of the first loan as may not be repaid by the applicant 
through the use of funds derived from other sources, and thereafter, in 
the event that there is any balance of the second loan available or if the 
first loan herein approved is not made, to repay, in part, such short-term 
bank loans as may eve been obtained by the applicant for the purpose of 
paying, at maturity, the bonds for which the first loan is approved. 

(3) That the applicant should deposit with the Finance orporation as 
collateral security for the 15-day loan, $12,539,000 of the applicant's 57 
series C ref. & improv. bonds due in 2013, $3,325,000 first_preferred stock 
and $6,025,000 second preferred stock of the Reading Co., $4,000,000 
capital stock of the Merchants Despatch Transportation Co. and an 
assignment in form satisfactory to the nce Corporation of all its rights 
in or under indebtedness represented by non-negotiable debt to it of the 
Pittsburg McKeesport & Youghiogheny RR. 

(4) That the applicant should deposit with the Finance Corporation as 
collaterai security for the second loan such principal amount of its 10-year 
convertible bonds as may equal the amount of the loan received, and all 
of the collateral herein required to be deposited as security for the first 
loan excepting the first preferred and second preferred stock of the Reading 
Cc 


oO. 

(5) That the applicant should agree with the Finance Corporation, that 
all stocks and (or) bonds deposited as collateral security for loans herein 
and heretofore approved for it shall apply equally and ratably to all such 
loans, except that upon repayment of the loan approved for a term not to 
exceed 15 days, the applicant should be permitted to withdraw the collateral 
consisting of $3,325,000 first preferred stock and $6,025,000 second preferred 
stock, of the Reading Co. 

(6) That the applicant should be itted to redeem from pledge at 
par, such of its 10-year, 6% convertible bonds as may be called for redemp- 
tion, an amount equal to the face amount of the bonds so redeemed to be 
applied in reduction of the loan. 

(7) That the applicant should agree to deposit from time to time as 
additional collateral security for its loans from the Finance Corporation, 
such other and additional securities as the corporation may require. 

(8) That before any advance is made upon the loans the Finance C 
tion should be satisfied, (a) that the applicant possesses or can obtain 
without recourse to borrowing from the ce Corporation, funds in 
addition to the loans herein conditionally approved, with which to pay at 
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rouge of on May 1 1934, the 4% debenture bonds of the Hudson Rivet 
Co. and the 4% ay te bonds of the Boston & Albany RR. and (b) 
that the applicant has obtained an agreement or agreements satisfactory 
to the Finance Corporation on the part of i underwriters, to 
underwrite the sale and take up and pay for at amount and accrued 
interest, any balance of its proposed issue of 10-year, 6% convertible bonds 
not subscribed for under the exercise of stockholders’ rights and not to be 
pledged as security for the loans herein conditionally approved. 


Financing Plan Approved by I.-8. C. Commission—Com- 
missioner Porter, Concurring, Assails Financing Plan.—The 
I.-S. C. Commission on April 25 authorized the company: 


(1) to issue $59,911,100 of 10-year 6% convertible secured bonds, $48,- 
000,000 of 4% consolidation bonds, series C, $6,000,000 of 34% % 
gold bonds 6,490,374.9 shares no par capital stock, and not 
exceed ,500,000 of promissory notes; the convertible secured bonds to 
be sold at par, the other bonds to be pledged as part of the collateral 
security for the convertible secured bonds, 4,992,597 2-5 shares of the 
capital stock to be exchanged share for share for like number of issued and 
outstanding shares having par value, not exceedi 1,497,777 % shares to 
be issued in conversion of the convertible secured bends, and the promis- 
sory notes to be disposed of at their face value. 

(2) To assume obligation and liability in respect of $3,205,000 of ref. 
and improv. mtge. bonds, series D, of the Cleveland Cincinnati Chicago 
& St. Louis Ry., $6,171,000 of ref. and improv. mtge. bonds, series A, of 
the Michigan Central RR., and $4,500,000 of refunding bonds of 1934 of 
the Boston & Albany RR.; said bonds to be pledged as part of the collateral 
security for the convertible secured bonds. 

(3) To pledge as part of the collateral security for the convertible secured 
bonds $7,500,000 of ref. and improv. mtge. bonds, series C, of the applicant, 
and as collateral security for the promissory notes a]] or any part of $175,- 
000,000 of ref. and improv. mtge. bonds, series C, of the applicant, and 
all or any part of any of the other bonds authorized to be issued, or in 
respect of which obligation and liability are authorized to be assumed. 


The report of the Commission says in part: 


The applicant has applied to the Reconstruction Finance Corporation for 
a loan of not exceeding $19,911,100 to aid it in paying the maturing obliga- 
tions, and in case it borrows from that corporation all or any part of that 
amount for a term exceeding 30 days but not otherwise, the applicant pro- 
poses, in accordance with a condition of the making of the loan, to create a 
sinking fund for the retirement of the convertible bonds. The sinking fund, 
if established will be created pursuant to the terms of an agreement to be 
executed between the applicant and the Guaranty Trust Co. of New York, 
trustee, under the indenture providing for the issue of the bonds. The 
agreement will provide that the applicant will, on or before Aug. 1 next 
wor the end of each bond year, as defined in the agreement, pay 
$1,000, to the trustee for the uses of the sinking fund if the net income 
for that bond year amounted to $1,000,000, or more, but that if the net 
income is less than $1,000,000, the amount then payable is to be the net 


come. 

If the applicant does not have any net income for »ny bond year, it will 
not be obligated to make any payment to the trustee for that year. The 
obligation of the applicant to pay to the sinking fund in any su uent year 
will not be increased by the fact that in the preceding year it 6 no pay- 
ment to the trustee or paid less than $1,000,000. It is also provided that if 
during any bond year $1,000,000 or more of the bonds is retired, other than 
with the use of sinking fund moneys, through the purchase or redemption 
by the applicant or through conversion into capital stock, or by any one 
or more of these methods, the applicant will not be required to make any 
a OT" to the rm | fund for that year. 

t is further provided that the amount payable to the sinking fund in any 
bond year is not to exceed such a percentage of $1,000,000 as the principal 
amount of the bonds outstanding at the end of the bond year is to $59,- 
911,100. The moneys in the sinking fund are to be applied by the trustee, 
to and including Nov. 30 next succeeding each sinking fund payment, to 
the purchase in the market of the bonds at not exceeding the redemption 
price then applicable, with accrued interest. The applicant upon notice 
from the trustee is to pay any premium incurred in purchasing the bonds 
and the interest accrued on the bonds. 7 

Under the consolidation mortgage dated June 20 1913, made by the 
Hudson River RR. to the Bankers Trust Co., trustee, $48,000,000 of 
4% consolidation, mortgage bonds, series C, are reserved to be issued in 
exchange for a like amount of that company’s 30-year 4% gold debentures 
maturing May 1 1934. The consolidation mortgage bonds, series A, are 
also secured by a mortgage dated Jan. 15 1915, made by the applicant to 
the Bankers Trust Co. and William H. Elmendorf, trustees. The series C 
bonds will be dated Aug. 1 1913, will bear interest at the rate of 4% per 
Soe. See semi-annually on Feb. 1 and Aug. 1, and will mature 

eb. 2 

The applicant proposes to make an agreement under date of May 1 
1934, with the trustee of the consolidation mortgage providing, with 
respect to the series C bonds, for creating a sinking fund and for making the 
bonds subject to redemption prior to maturity. The sinking fund would 
become effective and operative when, and only when, any of the bonds of 
this series are actually outstanding. 

The agreement will provide that if on April 1 of any year any of them are 
actually outstanding, the applicant will pay to the trustee for the sinking 
fund an amount equal to one-half of 1% of the principal amount of the bonds 
then outstanding, plus the aggregate amount of the bonds theretofore 
retired through the operation of the sinking fund. The amount to be so 
payable is not to exceed the net income of the applicant for the preceding 
calendar year, and the obligation to make these payments is not to be 
cumulative. The trustee is to apply the moneys paid into the sinking fund, 
with any accretions thereto, to the purchase in the market or otherwise of 
the bonds at not exceeding their principal amount and accrued interest. 

If the bonds are selling at a premium, the trustee, upon the request of the 
applicant, will purchase them at the price specified in the request, provided 
the applicant pays to the trustee the amount of any premium, or makes 
satisfactory arrangements for the payment of it. The applicant is also 
speared LA pay the interest accrued on any bonds purchased for the 
« ng fund. 

The sinking fund moneys may also be applied to the reimbursement of 
the applicant to the extent of the principal amount of any of the bonds 
called for redemption and redeemed by it. 

The agreement will also provide that in case any of the series C bonds is 
released from pledge as collateral security for the convertible bonds the 
applicant will not reissue, sell, pledge, or otherwise dispose of any of the 
bonds released without reserving to itself the right to redeem them. The 
reservation would be effected by stamping the bonds prior to their reissue, 
sale, pledge, or other disposition, with a legend, substantially in the form 
given in the agreement, whereby the holders of the bonds would agree 
that the bonds were subject to redemption at the option of the applicant 
either as a whole or in part on any date from Aug. 1 1934, to Aug. 1 1975 
inclusive, at 105; thereafter to Aug. 1 1995, inclusive at 1024; and there- 
after to and including Jan. 31 1998, at 100, with accrued interest in each 
case to the date fixed for redemption. 

The applicant states that pending the completion of the proposed financ- 
ing, it may be necessary for it to borrow on temporary loans not exceeding 

52,500,000 to pay the bonds which will mature on May 1 1934, in the 
respective amounts of $48,000,000 and $4,500,000. Authority is requested 

to issue from time to time prior to May 15 1934, not exceeding $52,500, 
of promissory notes bearing interest at not exceeding 6% per annum, and 
to be payable on demand or at such times not more than 30 days after date 
as specified therein, and to pledge and repledge as security for the notes 
all or any part of the $175,000,000 of refunding bonds, series C, of the 
and all cc’ aay pore al tee vertows tasues of bende toomaesd to niet 
a v us issues 0 mi ro to as 
security for the convertible bonds. ” — 

If the holders of the convertible bonds exercise the right to convert all 
the bonds into no par value stock, the securities pledged as collateral would 
be released from pledge. Among these securities would be $48,000,000 of 
4% cones anian-Gaattange bonds, series C, and $6,000,000 

bonds covered by this application. 
are to issued to refund maturing bonds, and the latter to reimburse, in 
part, the applicant for expenditures for additions and betterments. The 
effect of oubusate the convertible bonds for no par stock would be to 
capitalize these underlying bonds by the issue of stock. Therefore, any 
of these bonds upon being released from the lien of the indenture securing 
the convertible bonds should be held by the applicant subject to our further 
order, and the order herein will so provide. The issue of $59,911,100 of 
convertible bonds, whether or not any are subsequently converted into no 
par stock, would capitalize to the extent of $5,911,100 of expenditures made 
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in retiring installments of equipment-trust obligations, and that amount of 
pm may not hereafter be used as a basis for the issue of additional 
es. 


Commissioner Porter, concurring, said in part: 


I feel constrained to concur in this action, not because I endorse what is 
being done, for I do not, but solely because of the far reaching results which 
at this critical juncture might follow from our withholding re. It 

be most unfortunate if our authorization to the Central to do what 

is pro in this case should be ed in any sense as a precedent to 
be followed by other carriers. me proper, therefore, in these 
circumstances to make a few observations on what is here being done. 

The credit reputation of this railroad goes well into the last cent . 
For an uninterrupted period of 62 years prior to 1932 dividends were 
on its capital stock and large personal fortunes nourished and entrenched 
by investments therein. faba the t financial ic of 1873 dividends 
were paid at the annual rate of $8. In the panic of 1893 dividends at the 
rate of $5 were maintained. During this entire period the total cash divi- 
dends declared amounted to over ,000,000 with the minimum dividend 


in 1885. 

In all but five of at least 40 years preceding 1932 Central stock sold above 
par. In 1927 the price of the present stock rose to $171.50; in 1928 to 
$196.50; and in 1929 to a maximum of $256.50. In 1932 its market value 
dropped to $8.75. (The mean between the extreme prices of 1929 and 1932 
was, therefore, $132.63. From the low of 1932 the price of the stock rose 
nearly 700% to $58.50 in July 1933. The present price is around $35. 

This, briefly, is the background against which we are asked to authorize 
conversion of the present $100-par stock into an equal number of shares 
without par value, and the issue of approximately 1,500,000 additional 
no par shares, on call for three years at $40 and seven years at $50 per share 
by the holders of approximately $60,000,000 of new convertible 6% 
collateral-trust bonds, of 1944 for the issue of which our authority is also 
sought in this proceeding. 

The Central announced this plan of financing on Feb. 21 1934. At noon 
that day trading in the new 6% bonds was inaugurated on the unlisted 
market in New York City on a ‘‘when issued”’ basis at an initial quotation 
of $111 bid—$113 asked. During the pendency of the application before 
us these bonds have sold at a premium of as high as 22%. The “rights” 
accorded the present stockholders to subscribe to the new bonds, from 
which the Central is to receive no return, have sold as high as $2.75. A 
distribution to the present stockholders of the Central of what is equivalent 
to a dividend of approximately $2.50 per share is thus proposed to be made 
out of the proceeds of a speculative appeal to the public created with our 
approval. On the total of approximately 5,000,000 shares of stock now 
outstanding, this distribution at present prices will amount to $12,500,000 
at a time when the Central is urgently in need of funds. 

Prior to the filing of these applications on March 20 1934, representatives 
of the Central and its sought conferences with us, beginning in 
January, to discuss the financing of its 1934 requirements. To my know- 
ledge at no time did we give assurance that we would pass upon the merits 
of this or any other plan prior to the filing of appropriate applications. 
Except for the present emergency in railroad financing, I believe that 
instead of giving our unqualified approval of the plan now before us, we 
should, under the law which directs us to act in the public interest, prevent 
such a squandering of railroad credit. 

In the first place, this program is designed to take care of less than half 
of the Central’s 1934 financial requirements, to say nothing of some $36,- 
000,000 of maturities, including equipments, in 1935, and $25,000,000 of 
short-term loans, due in 1935 and 1936, heretofore made by Reconstruction 
Finance C tion with our approval. In addition to the two issues of 
bonds due May 1 1934, totaling $52.500,000, and approximately $9,000,000 
of equipment obligations maturing throughout the current year, the Central 
has outstanding a total of $69,200,000 of floating debt carried on its books 
as loans and bills payable. This is the figure at Dec. 31 1933, according to 
the papers before us. Of this sum $64,400,000 is represented by demand 

per held by banking institutions in New York, Chicago, Cincinnati, and 

ittsburgh, and by the Central's own Securities Corporation, the remainder 
being a loan of $4,800,000 by the Railroad Credit Corporation which is 
also on demand with conditional maturity’ at or before Dec. 29 1935. 
Against this floating indebtedness the Central held cash at the end of 1933 
amounting to $20,682.205. Probably the Central’s current cash require~ 
ment is at least $15,000,000. 

It seems to me that if, at this time, we are to permit the Central to market 
its future credit, for as long a period as 10 years, we should insist that it 
enlarge its program to cover this floating debt and thus provide for its total 
requirements in one operation. If provision were also made to take care 
of this large and unwieldy amount of floating indebtedness the Central’s 
present credit position would be greatly improved immediately and that 
improvement, in my judgment, would result in a very substantial increase 
(say 20 points) in the present market price for the stock. With the stock 
selling at around 55 to 60 a call on additional shares for 10 years would be 
reasonably priced at around par. With the conversion price placed at 
$100 no valid argument would remain for issuing no par stock. ith the 
record of the Central’s credit history in mind will anyone conclude that 
its future credit, expressed in terms of the market value of its stock, should 
not reasonably be expected to reach that figure in a period of returning 
prosperity over the next decade? To do so would evidence very little con- 
fidence in the Government’s recovery program. Is it too much to expect 
that a stock with the volatility displayed by the rise from $8.75 in July 1932, 
to $58.50 in July 1933, on the brief and temporary recovery in business 
experienced at that time, will soon pass the conversion price of 40, after the 
financing is concluded? History shows the natural and reasonable business 
capacity of this property will place its stock well above that figure. Its 
natural position is par or better. It is the existence of this condition and 
the anticipation of the rise appealing to the speculative instinct which 
has already elevated the price of these convertible bonds to a premium of 
22%. 

& price of only 52 for the Central's stock now outstanding is equivalent 
to the value per share of the stockholders’ equity at 40 after the new stock 
is issued. A price of only 65 per share for the present stock is the equivalent 
of that equity at 50. Every point of appreciation in the market price for 
this stock above 52 in three years or 65 in the next seven years is equivalent 
of a gift of $1,500,000 to the purchasers of these bonds which appear as 
reasonably good investments without this sweetening. The gift of this sum 
to the stockholders, representing as it does the credit of the Central, 
carries no public interest. 

Emphasis is placed upon the fact that the proposed new convertible bonds 
will, by their terms, be redeemable at the option of the issuer at prices 
ranging from 105 until 1937 to par from 1943 to maturity. For the year 
1933 the Central reported a deficit in net income of $5,400,000 which would 
have been substantially larger had not the Central, during that year, effected 
further deferment of its charges for maintenance and depreciation. It is 
clear that this call provision will be ineffective for the immediate future 
which is recognized in the present market price of 118 for the bonds. 

In our conversations with the representatives of the Central and its 
bankers we have been told that one of the reasons why it is desirable to 
change the existing stock to a no par basis is that the laws of some of the 
States under which the Central is incorporated prohibit the sale of stock at 
less than par. In the public interest we should not become a party to a 
acheme for circumventing legislative restrictions which the States have seen 
fit to place upon the issues of securities, the necessity for which appears 
abundantly demonstrated by the proposal now before us. 

Reverting again to the Central's credit and bearing in mind the character 
and value of the security which will underlie the new issue of bonds, I am 
unable to bring my mind to an understanding of necessity for dressing up a 
prime 6% obligation of this carrier with a conversion privilege which is 
appraised in the market place at a premium of $220 per $1,000 before the 
bonds are issued. Such a leverage should be used only sparingly. if at all, 
and certainly should not be exhausted on piece-meal financing which results 
in substantial profits being diverted from the carrier to its stockholders. 
In a series of subscription offerings in financing of this type, the consum- 
mation of each successive step reduces the appeal to the stockholder through 
dilution of his equity, thereby lessening the cash return to the offerer and 
the general success of the plan. With a lessened appeal in the second 
installment of financing is it reasonable to suppose the stockholders will be 
agreeable to accepting a lower rated coupon on their bonds than that now 


proposed ? 

Part of the leverage on the new bonds, it should be noted, is created by 
an increase of over $1,000,000 pe annum in the Central's fixed charges 
resulting from stepping up the 4% interest on the maturing debt to 6%, 
which it is pro to pay on $60,000,000 of bonds to be issued in refunding. 
We have not advised of the carrier's plans for taking care of the float- 
ing debt of $69,200,000 and its other 1934 requirements, but if they are to 
be financed on the same basis as this initial operation (and it is not clear 
how a less favorable one can be put over) there will be created a further 
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annual burden of about $1,000,000 to the Central's fixed charges. Should 
similar plans be promulgated for taking care of 1935 maturities and the 
existing debt to RFC (which, according to its application the Central 
proposes to increase to the full amount of $27,499,0L0 authorized by us) 
the annual fixed charge requirements of the Central will be further increased 
by a substantial sum. To these items there must be added fees to bankers 
for underwriting insurance which in the present program amount to 
$474,000 at 1% %. Of course, the cost of this financing ultimately will 
fall upon rates and the stockholders themselves. 
What I have already said applies to the proposals before us as an isolated 
Yrypee There are, however, other carriers in need of capital financing 
n the next two years. Naturally their ——. when matured, would be 
tterned largely after any plan for the Central which we may now —-: 
Y ve acquiesce in the views of this applicant and its bankers that the 
ressure of the times is so onerous to its financing that the Central should 
permitted to market its future credit at discounts of 40 and 50% for its 
stock, at what figures may we not be urged to a rove equity financing in 
respect of other roads of much lower credit standing? Once we indulge in 
the fiction of no par stock for one of the premier railroads of the country 
can we gracefully refuse to approve similar issues for other carriers? This 
will be most embarrassing. One of the outstanding characteristics of rail- 
road capital structures to-day is the almost universal adherence to the 
sound principle of definitive capital stock. Are we about to launch upon 
an administrative policy which will negative the efforts made in the last 
50 years to correct the financial abuses of the pioneer days of railroading? 
Are we now to let down the bars to speculative orgies in rail securities which 
will make the excesses of the recent past look tame by comparison? 


Ruling on Stockholders’ Rghts.— 

Referring further to the notice received from the company that holders of 
capital stock of record March 5 1934, would be offered, subject to approval 
by stockholders and to such action by the I.-S. Commerce Commission and 
by the Reconstruction Finance Corporation as may be necessary, the right 
to subscribe at par, flat, for 10-year 6% convertible secured bonds, due 
May 10 1944, to the extent of 12% of their holdings —_. 

And referring to the ruling of the Committee on Securities dated March 1 
1934, that said capital stock be not quoted ex-rights until further notice; 
that all certificates delivered after March 5 1934, shall be accompanied by 
due-bills, and that said rights be admitted to dealings on a ‘‘when issued 
basis on March 5 1934; also to the ruling dated April 26 1934, that settle- 
ment of outstanding due-bills shall be made on April 30 1934. 4 : 

Notice having been received of the necessary approvals, the Committee 
on Securities further rules that transactions in said capital stock on April 30 
1934, shall be ex said rights. . 

Rights to subscribe expire May 10 1934, and trading therein will cease 
at the close of business on May 8 1934, except that transactions may be 
made for ‘‘cash’’ on May 9 1934. ’ F 

On the basis of information received it is believed that no United States 
Stock Transfer Tax is payable on sales of the above mentioned rights.— 

Earnings of New York Central RR. 
O34. a> SoA 1933 Mines 34 3M 1933 

Per. End. Mar.31— 34—M onth—1933. 34—: os .—1933. 
Railway oper. revenues_$27 ,965,563 $19,837,958 $75,532,887 $62,189,248 
Railway oper. expenses. 19,846,445 15,456,853 56,253,325 47,987,258 


$4,381,104 $19,279,562 $14,201,990 
2,362,671 7,075,024 7,150,662 


,316 50,646 15,117 
1,052,026 3,942,696 





Net rev. from opers_. $8,119,117 
Railway tax accruals... 2,360,600 
Uncollectible ry. revs_-- 4,391 

1,363 ,040 











Equip. & joint fac. rents 3,500,143 
Net ry. oper. income. $4,391,084 $961,089 $8,211,194 $3,536,067 
Miscell -& non-oper.inc. 1,879,697 1,787,734 5,324,224 5,552,457 
Gross income-------- $6,270,782 $2,748,824 $13,535,419 $9,088,524 
Deducts. from grossinc. 4,894,425 5,101,669 14,707,396 15,317,180 
Net income______... $1,376,356df$2,352,845 $1,171,977 $6,228,655 


—V. 138, p. 2934. 


New York New Haven & Hartford RR.— Notes.— 

The I.-S. C. Commission on April 27 modified its order, entered Feb. 9 
1934, by which the company was authorized to issue not exceeding $3 .500,- 
000 of 4% registered serial collateral notes, limiting the amount to $425,000 
as the company will not issue any more of the originally authorized amount. 
—V. 138, p. 2935. 


New York Power & Light Corp. (& Subs.).—Earnings. 
Period End. Mar. 31— 1934—3 Mos.—1933. _ 1934—12Mos.—1933. 











Operating revenues - - -- - $6,086,027 $5,353,493 $22,568,436 $21,937,371 
Oper. revenue deductions 3,897,364 3,216,056 14,447,000 13,318,816 
Operating income__-. $2,188,663 $2,137,437 $8,121,436 $8,618,555 
Non-oper. income, net- - 3,469 4,147 11,372 27 ,807 
Gross income -------- $2,192,133 $2,141,584 $8,132,808 $8,646,362 
Deduct. from grossinc-. 1,175,786 1,119,267 4,695,716 4,414,433 
Net income --------- $1,016,346 $1,022,317 $3,437,091 $4,231,929 


—V. 136, p. 3161; V. 133, p. 3458. 


New York Railways Corp.—Earnings.— 

Period End. Mar.31— 1934—March—1933. 1934—3 Mos.—1933. _ 
Gross earnings _-_-_~.----- $449,780 $422,539 $1,247,496 $1,206,845 
* Surplus after charges - - 34,768 3.306 41,434 defl0,684 

* Tnese figures include interest on bonds of certain controlled companies 
p sa which New York Railways Corp. states it has no liability) wnicn are in 

efault, and exclude interest on income bonds which has not been declared. 
—V. 138, p. 2584. 
B New York Shipbuilding Corp.—Earnings.— 
_Quar. End, Mar. 31— 1934. 1933. 1932. 1931. 
x Net profit after taxes, 5 

interest and deprec’n. x$10,050 $129,289 $230,305 loss$127 ,392 

x Before loss of $53,200 on disposition of marketable securities extraneous 
toJshipbuilding operations.—V. 138, p. 2096. 


New York Telephone Co.—Earnings.— 

Period End. Mar.31— 1934—Monih—1933. 1934—3 Mos.—1933. 
Operating revenues --_-- $15,725,965 $15,006,102 $46,280,225 $45,066,446 
Uncollectible oper. rev $2,021 142,068 288,342 451,387 


Operating revenues - - -$15,807,986 $15,148,170 $46,568,567 $40,517,833 























Operating expenses -.- --- 11,240,459 11,400,930 32.732,533 34,084,726 
Net oper. revenues... $4,507,527 $3,747,240 $13,836,034 $11,433,107 
Operating taxes__..---- 1,514,832 1,215,961 4,520,700 3,680,049 
Net oper. income___- $3,052,695 $2,531,279 $9,315,334 $7,753,058 


Gains 4,474 Stations.— 

The company reports a gain of 4,474 stations in April, contrasting with 
a loss of 14,575 in the same month last year and one of 16,251 in April 
1932. In the first four months of the year the company added 11,185 
telephones to its lines, against losses of 70,917 and 59,484, resepctively, 
in the same periods in 1935 and 1932.—V. 138, p. 2757. 


North German Lloyd (Norddeutscher Lloyd), Bremen 
—Time for Deposits Extended.— 


The company is notifying holders of its 20-year 6% sinking fund gold 
bonds that the time for depositing the bonds under the plan of readjustment 
dated Dec. 4 1933 has been extended to and including June 1 1934. On 
April 21 the company announced that more than $11,990,000, or more than 
72%, of the principal amount outstanding had been de ited. Since that 
date deposits in excess of $258,000 have been received, and it is expected 
that in the near future it will be possible to declare the plan operative. 

Bondholders who have deposited their bonds under the plan have already 
received a payment of $20 per $1,000 principal amount representing, if 
the plan becomes gh yes fixed interest at 4% per annum due Nov. 1 
1933, provided for the plan, and on and after May 1 are entitled to a 
further payment of the same amount, representing interest due May 1 
1934. ondholders who have not yet assented to the plan will receive 


these payments upon deposit of their bonds with the Chemical Bank & 
Trust Co., 165 Broadway, N. 


Y. City, depositary.—V. 138, p. 2936. 
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Niagara Hudson Power Corp. (& Subs.) .—Earnings.— 


Period End. Mar. 31— 1934——3 Mos.—1933. 1934—12 Mos.—1933. 
kwh. generated & purch - 1660953 688 1283028,679 6346538,514 5242551,920 


May 5 1934 





Sales of mfg. & mixed 
eS eae 2371903 700 1980601 ,900 8174583 ,100 7910643 ,000 

Sales of natural gas 
CCIOENG) oi, aio 5mm sm vp SOE EE oo awn wal 0: err 
Operating revenues. - - _ _ $18,842,865 $17,158,341 $70,684,969 $69,694,006 
Oper. revenue deductions 10,696,458 «9,577,631 40,281,725 x38,499,840 
Operating income___. $8,146,407 $7,580,710 $30,403,244 $31,194,166 
Non-oper. income, net _ - 156,368 232,433 691,701 1,022,902 





Gross income-__-______ 302,775 


$8, 7 ,813,14 1,094,945 $32,217,068 
Deduct. from grossinc_. 3,086,881 *! eter ~ 


3,199,785 12,679,294 12,739,212 








DMOMGD. . «is ca eawn $5,215,894 $4,613,357 $18,415,651 $19,477,855 
Divs.on pref.stks.of subs. 3,003,933 3,040,051 12,029,294 12,041,527 
Net income ......... $2,211,961 x$1.603,306 $6,386,357 x$7,436,328 


x Changed to give effect to major t ts in th 
1933.—V. 138, D. 2584. jor adjustments made later in the year 


Northwestern Pacific RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway -- - __ $244,639 $169,202 $246,400 $308,466 
Net from railway --_--___ 16,528  def50,794 def34,867 def64,162 
shea inch ite wade xs def10,214 def83,324 def76,355 def109,855 
Gross from railway _____ 647 ,982 496 884 691 ,867 866,136 
Net from railway______ def18,943 def157,167 def132,354 def223,267 
Net after rents________ def95,782 def256,078 def253,342 def356,314 


—V. 138, p. 2260. 


Northwestern Public Service Co.—Pref. Dividends.— 
The directors on April 27 declared a dividend of 87% cents per share on 
the 7% cum. pref. stock, par $100, and a dividend of 75 cents per share on 
the 6% cum. pref. stock, par $100, both payable June 1 to holders of record 
May 21. Similar distributions were made on these issues on March 1. 
Previously the company had made regular quarterly payments of $1.75 
per share on the 7% pref. and $1.50 per share on the 6% pref. stock up to 
and including June 1 1933.—V. 138, p. 2758. 


Ohio Bell Telephone Co.—Ezcess Tolls Ordered Returned. 

Common Pleas Judge George P. Baer has granted a motion for appoint- 
ment of a receiver for the $13,000,000 wnich the Ohio P. U. Commission 
found was collected in excess by this company during the years 1925 to 
1932. The Commission’s decision ordered the fund returned to some 
200,000 subscribers in Ohio. Judge Baer did not announce the name of 
the receiver.—V. 138, p. 2084. 


Northern Pacific Ry.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway_-_-_-__ $4,048,719 $2,998,130 $3,693,124 ,390,244 
Net from railway_-_-____ 929,826 def223,203 49,911 751,738 
Net after rents____.___ 774,711 def498,251 299,086 461,700 

From Jan 1— 

Gross from railway _-____ 10,717,127 8,368,302 10,509,134 14,701,691 
Net from railway______ 1,593,851 def911,483 def321,069 1.427 ,997 


Net after rents__._____ 1,037.745 -1,699,259 —1,374/242 387/848 


37th Annual Report.— 


Charles Donnelly, President, says in part: 

Maintenance of Equipment.—The charges for maintenance of equipment 
were $10,877,086, a decrease of $604,158, or 5.26%. Of the total charges 

336,630 represents depreciation. accrued at the rate of 4%. 

Maintenance of wey and Structures.—-The charges for maintenace of way 
and structures were $5,180,412. a decrease of $555,797, or 9.69% 


m General. 

Financial Results of Operation.—The net railway operating income in 1933 
was $5,975,973, an increase of $3,985,584 over 1932. The net income of 
the company in 1933, after paying all charges, was $302,979. In 1932, the 
net deficit amounted to $1,991,406. 

There was included under non operating income in 1933 a special dividend 
of $4,000,000 from the Northwestern Improvement Co. In 1932, a special 
dividend of $5,600,000 was received from the same company. 

In 1933, a dividend of $2,440,537 was received from the Chicago, Bur 
lington & Quincy RR. In 1932, a similar amount was received. 

In 1933, interest on Spokane, Portland & Seattle Ry bonds amounting to 
re a was received, as against $72,419 received from that company 

n 132. 

Operating revenues of the company increased $494,500, or 1.05%, as 

compared with 1932. Operating expenses decreased $2,439,687, or 5.89%. 
Return on Property Investment. 


Year Ended aRailway Property Net Railway % Return on 
Dec. 31— nvest Oper. Income Investment 
Co eee $586 395,122 19,861,077 3.387 
De os 2hcdnpapne dawn 596 316,58 22,227,319 3.727 
I inn i tein a ed oe 8,490, 24,213,700 3.979 
EEE cnn sc cketiatanaens 617,172,925 22 .592 ,837 3.661 
I a is nia piace cst aps 624 ,378,24 25,088,572 4.018 
ae ree 632,230,551 410,3 3.386 
[SRR SRC 36,501,129 14,293 ,213 2.246 
Pe cig onto ade tities 629,982 .744 6,801,420 1.080 
I 6s is ci niin phoma 625,074 620 1.990,389 318 
Le Sf KT: 5,975,973 956 


a Including material and supplies and working cash at end of year. 

Industrial Development.—During the year 166 new industries were estab- 
lisned on the company’s lines and 101 left, either because of abandonment, 
merger with other companies, or removal to other locations, resulting in a 
net gain of 65 industries. 

Taz s.—The following statement shows taxes accrued each year during 
the past four years: 





1930. 1931. 1932. 1933. 
State taxes............ $7,575,471 $7.519,752 $6,638,021 $5,739,906 
Federal taxes--.......-- Crl136.417 Cr744,080 -..----- 103 ,798 
Canadian & misc. taxes _ 41,724 40,715 39,334 39,547 
ROME ca cape aguas $7,480,778 $6,816,387 $6,677,355 $5,883,251 


Comparative Statement of Payrolls and Employees.—A comparison of pay 
rolis and number of employees for a period of years ended Dec. 31, follows: 


Average Average 

Payrolls. No. of Payrolis. No. of 

Empl. Empl. 

Pe cikwerma cde $45.950,886 A es 45,962,423 25,403 
Co as 46,188,348 Ff Oo) =a 40,723,725 22,809 
Bs ee cieelw tus 44,938 ,046 | Sola |) aes 33,920,725 19,716 
|, Ee 44,952,702 kh, ih: aaa 26,236,647 17,726 
J. Se 46,261,766 pe Ee. | ae 24,497 ,904 16,174 


Securily Owners .—There are now 35,077 owners of stock and about 35,000 
owners of bonds of the company. 

Financial Condition.—During the year the funded debt outstanding was 
reduced from $309,457 ,500 to $309,222 ,500, a decrease of $235,000. During 
the past 10 years since 1923, funded debt outstanding, which amounted to 
$319,849,500 in that year, has been reduced to the extent of $10,627,000, 
and interest charges which amounted to $14,707,679 in 1923, have been 
reduced to $14,241,028 in 1933, or $466,651. 


Passenger and Freight Statistics. 


1933. 1932. 1931. 1930. 
No. of pass. carr.......- $748,810 $768,775 $979,999 $1,395,553 
No. pass. carr. 1 mile__._. 165,142,886 155,891,317 200,744,511 257,074,433 
AV. rate per pass. per mile 1.943 cts. 2.340 cts. 2.726 cts. 3.006 cts. 
No. tons revenue freight 
CRINGE. ccdcckcoiwuaus .. 2.4610 11,503,689 14,927,702 19,685,492 


No. tons revenue 1 mile. .3,568,371,982 3,087 ,635,028 4,074,528,222 5,420,866,297 
Av. receipts per ton per 


mile revenue freight - - - 1.127 cts. 1.256 cts. 1.247 cts. 1.202 cts. 
Rev. per mil. of road eed 
(09: UD-ss cuawa coun WW £156,901 $6,221 $8,935 $11,542 
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Results for Calend " é 
Operating Revenue— 1933 — 


33 . 1932. 1931. 1930. 
Freight revenue _ ___ ~~ _ $40,224,392 $38,789,246 $50,823,027 $65,135,270 
-208,871 3,648,15 5,472,0 7 955 


























| Sey ed revenue ._____ : 208 « J . é ’ , 
er trans ‘nrev_.. 3,081,856 3,503,923 4,293,864 5,496,346 
Incidental & joint facil'y 1,053,558 1,142,852  1.723:112 2.282.842 
Total oper. revenues __$47,578,677 $47,084,176 $62,312,087 $80,642,412 
Operating Expenses— 
Way and structures. _._ $5,180,413 $5,736,210 $7,609,676 $9,884,413 
Equipment. -._._..-..- 10,877,086 11,481,244 13,859,732 17,053,769 
Traffic. _.........---- 1,731,035 1,904,494 2.354.376 2,750,178 
Transportation ____---- 17,630,188 18,566,525 23.625.564 28.589.123 
Miscell. operations - i. 647 ,090 762.874 1,100,411 1,484,482 
epee — 2,975,290 3,120,953 3.675.151 3,131,839 
Transp. for investm’t Cr. 47,610 139,102 142,065 159,3 
Total oper. expenses _ _$38,993,492 $41,433,180 $52.082.847 $62,734,420 
Net oper. revenues _ ____ 8,585,185 5,650,997 10,229,240 17.907.992 
Taxes & uncollec.revs.. 5,907,098 6,700,564 6.826.459 7.499.174 
Ry. oper. income____- $2,678,086 df$1049567 $3,.402.780 $10,408.818 
Focomens rents, net___ 729,898 573 561 922.217 1,421,760 
Joint facility rents, net.. 2,567,989 2.466.395 2.476.423 2,463,635 
_Netry. oper. income_- $5,975,973 $1,990,389 $6,801,420 $14,293,213 
Non operating income__ 8,892,909 10,603,628 16,852,586 17,984,868 
Gross income --__--_-$14,868.882 $12,594,017 $23.654,006 $32,278,082 
Int. on funded debt._-- 14,241,028 14,264.959 $77 881 Pas $7 200 297 
Otner deduc. from inc. _ 323.875 321,164 359,928 549,139 
Net income. ---.---- $303.979 df$1991406 $8.902.236 $17,228.716 
av; See ae AG ucs Hoackaene: 3 whnkoeon 9,9206,000(5)12400,000 
eee $303,979 df$1991406 df$1017664 $4,828,716 
Shs. outst’dg (par $100) 2,480,000 2,480,000 2.480.000 —2°480;000 
Earned per share_____-_ $0.12 Nil $3.59 $6.94 
General Balance Sheet Dec. 31. 
1933. 1932. 1933. 1922. 
Assets— < 


Liabilities— $ s 
Capital stock - . 248,000,000 248,000,000 
610,236 ,329 611,185,268 | Grants in aid of 
Deposits in lieu 


Inv. in road and 
equipment - 





construction — 568,381 562,942 
of mtged.prop 131,720 111,495 | Funded debt _ _ _309,222,500 309,457,500 

Misc. phys. prop 11,744,597 11,687,592! Traf.& ear serv. 

Inv. in affil. cos: bals. payable. 385,994 356,144 
Stocks . -...146,111.°50 144,232,323| Vouch. & wages. 3,011,807 2.705.152 
Bonds - - ----- 34,117,447 34,111,379| Misc. accts. pay. 682,827 445,551 
Notes....... 2,476,261 2,475,261) Int. mat. unpaid 5,279,056 5,267 354 
Advances___. 4,504,236 6,492,237) Unmatured int. 

Other investm't: accrued _-_--.- 300 ,620 303,704 
aa 8,711 8,691 | Unmatured rents 
Sea 151,384 1,975,314 accrued _....- 8,107 8,107 
U.S. Tr. notes 183,436 158,219 | Other curr. liabil. 78,552 63,129 

Contr. for sale Other def. liabils 55,920 70,609 
of land gr'nt Tax liability__.. 4,947,278 8,188,008 
SS 3,279,020 3,835,456) Accrued deprec. 

Gn. dacacceas 7,041,549 5,626,070 of equipment. 63,314,272 59,915,724 

Time drafts and Other unadjust- 
deposits..... 2,148,314 1,000 ,000 ed credits __ _- 969,700 1,003,530 

Special deposits. 5,276,118 5,264,416] Add’ne to prop. 

Loans & bills rec. 59,084 10,869 through ine. 

Traf. & car serv. and surplus. 1,386,419 1,343,782 
bals. receiv _ _- 888,762 626,468 | Fund dt. retired 

Fr. agts. & con- 621,197 582.082 through ine. 

Misc. accts. rec. 3,230,166 3,401,048 and surplus__ 17,707,060 17 707,060 

Material&supp! 5,802.658  6,432,.569| Misc. fund res've 630 630 

Interest. div. & Profit and loss 
rents receiv__ 1,098,088 123,707 hbalance_____. 185,863,253 186,783,767 

Other curr.assets 56,918 48 656 

Wkeg. fund advs. 26,694 29,379 

Other def. assets 153,986 128,537 

Rents&ins.prem. 
paid in adv__- Ss eee 

Oth.unadj.debts 2,416,748 2,635,656 
ery: 841,782,375 842,182,690 Ws ne mwne 841,782,375 842,182,690 

—V. 138, p. 2936. 


Ohio Copper Co. of Utah.—Removed from List.— 
The New York Curb Exchange has removed from the list the capital 


stock (par $1).—V. 138, p. 1412 
Ohio Oil Co.—Sells Leases.— 


The Company has sold 375 leases, including 2,546 oil wells in five Ohio 
counties, to Carl Schwyn, independent oil operator of Cygnet, Ohio, a 
Toledo dispatch states.—V. 138, p. 2585. 


Oklahoma City-Ada-Atoka Ry.—Earnings.— 


* 


March— 1934. 1933. 1932. 1931. 
Gross from railway----- $29,012 $28,406 $36,971 $54,384 
Net from railway-_-_----. 10,809 9,659 10,014 13,751 
Net after rents__.____- 1,821 —673 —2,463 —1,755 

From Jan 1— 

Gross from railway - ---- 82,997 82,132 106 ,467 154,849 
Net from railway_---_-- 28,798 30,036 27 685 39,969 
Net after rents_______-_ —50 —71 —9,597 —6 ,266 


—V. 138, p. 2260. 


Onyx Hosiery, Inc.—Forms Sales Subsidiary. 
This corporation has formed a new company known as National Onyx 
Sales Corp. which will put into effect a new sales promotion and distribution 
program for Onyx hosi beginning May 15. nder the new arrangement 
the Onyx line which hitherto has been sold direct to the retail trade will 
be offered to wholesalers under carefully worked out methods for selective 
distribution. The new corporation will headed by David Jacobs. Asso- 
ciated with him will be Patrick D. Murphy, George Brill and E. D. Merikle. 
Roy E. Tilles, Vice-President of Onyx, said in connection with the forma- 
tion of the new company that ‘‘for the first time in four years hosiery 
ea now feel that the industry in general is facing a change for 
e E 


Oregon Short Line RR.—Earnings.— 





March— | 1934. 1933. 1932. 1931. 
Gross from railway -_---- $1,631,192 $1,421,083 $1,746,180 $2,469,861 
Net from railway -____-- 573 ,690 438,262 ,887 778,728 
Net after rents_____--_ 273 345 112,720 223 ,076 381,905 

From Jan. 1— 

Gross from railway----- 4,757,358 4,079,142 5,204,313 6,981,605 
Net from railway - - - - -- 1,531,884 1,035,401 1,483 317 2,041,717 
Net after rents____.--- 20,076 78,281 484,445 887 ,820 
—V. 138, p. 2260. 

Oregon-Washington Water Service Co.— Annual Report 
Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues - - - - - $443 957 465 ,067 3 $548,119 
Operating expenses - - - - - 163,120 169,734 162,564 194,592 
Maintenance _-___-..---- 19,458 18,85 18,934 19,771 

General taxes_______-- 60 054 62,442 63 ,889 6,0 





Net earns. from oper _ 


$201 326 $214,031 $247,177 
Other income. _____-.-- 1,097 1,120 7,634 


$267 ,707 
6,413 


, 








Gross corp. income... $202,422 $215,152 $254,811 $274,120 
Interest paid or accrued 

on funded debt _----- 136,901 136,971 136,156 136,276 
Res. for retire. & replace. 

and Federal inc. tax, 

and misc. deductions _ 42,583 30,120 32,822 38,455 

Net income... _--.-. $22 937 $48 ,060 $85,834 $99,389 
Divs. paid on preferred 

SE MEL 16,040 38,496 38,496 39,956 
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Balance Sheet Dec. 31. 
Assets— 1933. 1932. 1933. 1932. 
x Plant, property, Liabilities— $ $ 
equipment, &c_$4,355,357 $4.438,533 | Funded debt_ _ _..$2,673,500 $2,675,500 
Miscellaneous in- Deferred liabilit - . 15,716 15,311 
vestments - - _ _ 15 815] Notes payable-_- -- 25,000 35,000 
| | aR a SAT 6,229 7,067 | Accounts payable- 19,834 10,915 
Working funds. __ ee. wtinn es Due affil. compa- 
Accts. receivable__ 42,587 42,112} nies (current) -- 10,935 955 
Unbilled revenue. —_.____ 4,433 | Accrued liabilities. 105,256 105,858 
Materials & supp - 31,182 36,982 | Reserves. ___.--- 601,099 579,472 
Def. charges & pre- y Preferred stock. 542,152 542,152 
paid accounts.. 125,349 14,740|z Common stock... 460,000 460,000 
Capital surplus - _- 60,407 60,407 
Earned surplus - - - 50,395 59,111 
ROMvas oh awed $4,564,295 $4,544,682! Total__.__....$4,564,295 $4,544,682 


x Plant and property at appraised values. 
shares of no par value. 


—V. 137, p. 4699. 
Oregon-Washington RR. & Navigation Co.—Earns.— 


y Represented by 6,416 
z Represented by 42,500 shares of no par value. 


March— 1934. 1933. 1932. 1931. 
Gross from railway --—- $1,293 434 $873,798 $1,157,030 $1,638,747 
Net from railway ___-_- 374,187 94,513 +72 981 
nS after — Sas de WS sian hte 167,726 def108,593 def136,148 def115,760 

rom Jan. 1— 
Gross from railway---_-_. 3,640,870 2,421,905 3,400,537 4,691,409 
Net from railway _____- 815,107 20,870 306,18 386,157 
Net after rents. _...... 139,355 def648,807 def475,009 def504,286 
—V. 138, p. 2260. 
Pacific Coast Co. (& Subs.).—Earnings. — 
Quar. End. Mar. 31— 1934. 1933. 1932. x1931. 


Net loss after deprec., 
deplet. and taxes, but 
before bond interest__prof$12,610 $28 847 $15,467 $27,061 
x Does not include interest in Pacific Coast Cement Co.—V. 138, p. 2417. 


Pacific Portland Cement Co., Consolidated.— Merger. 

The company has completed arrangements for the taking over of the Stand- 
ard Gypsum Co., manufacturers of gypsum plaster with plants at Seattle, 
Long Beach and Ludwig, Nev. Operations will be combined under the 
plaster division of the Pacific Portland Cement Co. under the direction 
of Martin Uldall, former President of the Standard G um Co. The 
latter company was established in 1929, and had a coastwide distribution. 
Combined assets of the two companies will exceed $20,000,000, it is stated. 
Upon consolidation, the Pacific Portland company will own and control 
eight cement and plaster mills.—V. 136, p. 2256. 


Paducah-Ohio River Bridge Co.—Reorganization.— 

The holders of Ist mtge. 64% sinking fund gold bonds dated Sept. 1 
1927, and 7% sinking fund debenture gold bonds dated t. 1 1927, and 
all other creditors and holders of preferred stock are notified that a plan 
of reorganization and amendment thereto has been submitted for approval 
to the U. 8. District Court for the Western District of Kentucky. bjec- 
tions, if any, to the plan must be filed on or before May 21. A digest 
of the plan was given in V. 137, p. 2819. 


Panhandle Producing & Refining Co. (& Subs.).—- 





Earnings .— 
3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
x Gross oper. income... $605,754 $334,688 $412,870 $697 ,003 
y com, expense & tax-- 605,806 380,365 457 ,437 707 ,926 
epr., depletion, &c_-_-_- 44,710 69,902 87,253 111,689 
Operating loss_--_---- $44 ,762 $115,579 $131,820 $122,612 
Other income. - --_------ 10,284 2,087 Dr13 ,439 4,213 





$34,478 $113,492 $145,259 $118,399 
12,535 4,951 2,916 8,158 





Pee Sh ha nea ae $47,013 $118,443 $148,175 $126,557 

x After gasoline sales tax. y Includes intangible development costs. 

The consolidated balance sheet as of March 31 last shows total assets 
of $2,116,198, comparing with $2,532,986 on March 31 1933 and the profit 
and loss deficit, after providing for unpaid dividend accumulations on pref. 
stock, was $3,009,886, against deficit of $2,323,066. Current assets in- 
cluding $32,741 cash, amounted to $526,276 and current liabilities were 
$752,883. This compares with cash of $18,702, current assets of $417,442 
and current liabilities of $598,535 on March 311933. Inventories amoun 
to $366,736, against $417 ,442.—-V. 136, p. 2586. 


Panhandle & Santa Fe Ry.—Larnings.— 


March— 1934. 1933 1932. 1931. 
Gross from railway ----- $695,748 $584,260 $695,795 $872,850 
Net from railway ------ 198,338 24,452 110,939 92,713 
Net after rents_._._.-- » 78,684 def99 ,877 def36 ,405 def65 ,897 

From Jan. 1— 

Gross from railway - - --- 1,886,904 1,748,030 2,127,432 2,501 s747 
Net from railway ------ 467 ,066 267 ,833 323,73 313,928 
Net after rents______-- 107,444 def103,182 def104,750 def163,044 


—V. 138, p. 2421. 


Paramount Broadway Corp.—Reorganization Plan.— 

Peter Grimm, Chairman of the Protective Committee for Paramount 
Broadway Corp. bonds announced April 30 that after almost_a year of 
negotiations the committee has agreed with the trustees of Paramount 
Publix Corp. upon a plan of reorganization which the committee regards as 
favorable to its bondholders. The plan of reorganization, which is subject 
to the approval of the Bankruptcy Court, will become effective as of 
May 1. Pursuant to this agreement, Mr. Grimm stated that the Paramount 
Publix Corp. trustees have informed his committee that the arrears of 
taxes and penalties of the Paramount Building for the year 1933 and the 
first half of 1934 amounting to $540,332 were paid April 30. 

The plan of reorganization agreed upon provides, in substance, as follows: 

(1.) For new Paramount Boradway bonds to be issued for the oe 
bonds at the rate of $1,000 of new bonds for each $1,000 of old bonds. 

2.) For a fixed interest rate of 3% per annum until 50% of the $8,875,000 
principal Ppoune of outstanding bonds are retired, and, thereafter, a fixed 
interest of 54% per annum. 

(3.) For payment of additional 2% % per annum interest, if earned by the 
Paramount Building on which the bonds are to be a first mortgage lien. 

(4.) For a lease by Paramount Publix Corp. of a large amount of apeee in 

the building for a term of 10 years, or until the payment of one-half of the 
bonds (whichever event sooner occurs) with provision for renewals there- 
after. 
(5.) For a lease of the Paramount Theatre for a term expiring with the 
payment of one-half of the outstanding bonds (with provisions for renewal 
thereafter) guaranteed by the new Paramount Publix Corp., (that is, the 
corporation which will acquire the assets of the present Paramount Publix 
Corp.), on the basis “ a minimum fixed rental subject to increase in rental 
by a graduated scale of gross centages. 

76) For a sinking fund of $200,000 per annum until one-half of the out- 
standing bonds are retired and thereafter al] of the income after payment of 
5%% per annum on the bonds, is to be applied to sinking fund purposes. 

(7.) The bonds are to be callable at any interest date at par, accrued fixed 
interest and accrued additional interest provided for. 

(8.) The new Paramount Publix Corp. is to deliver a guarantee of 3% per 
annum fixed interest (continuing in effect until one-half of the outstandi 
bonds have been retired) within a year and also guaranteeing during su 
period that not less than $100,000 par value bonds shall be retired in 
year, or if it fails to deliver such guarant it is to deliver to the trustee for 
the bondholders 50% of the stock of the company which is to own the 
Paramount Building, (that is, in effect, 50% of the equity in the women A 

(9.) Lease of space to the Paramount Publix Corp. and the lease of the 
theatre are to be assigned to the trustee for the bondholders as further 
security for the performance of the guarantee by Paramount Publix Corp. 

(10.) Paramount Publix Corp. is to cancel the liability of Paramount 
Broadwa . (which now owns the Paramount Building) in so far as that 
liability is claimed as an offset to any amount due for use and occupation of 
space in the Paramount Building by the Paramount Publix Corp. trustees. 
The indebtedness claimed to be due by Paramount Broadway Corp. to 
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Paramount Publix Corp. is in the neighborhood of $5,000,000. The amount 
due by Paramount Publix Corp. to Paramount Broadway Corp. for use and 
occupation is in the neighborhood of about $200,000. 

(11.) The Paramount Publix Corp. trustees are to realease all claims 
against Paramount Broadway Corp. and all claims against Paramount 
Broadway Corp. bondholders and Chemical Bank & Trust Co. (as trustee 
for such bondholders) based upon payment of interest on the bonds on 
Jan. 1 1933, thereby relinquishing the claim made that such payment was a 
preferential one to the Paramount eoeewey a bondholders. 

(12.) The Paramount Broadway Corp. mdholders are to release all 
claims .~F. Paramount Publix ¥ 

(13 -) he Paramount Broadway Corp. bondholders are to be represented 
on the board of directors of the new Paramount Publix Corp. 

(14.) A formal agreement is being prepared and as soon as it has been 
executed by the proper parties, the bondholders will be SS 

The Paramount Broadway Corp. committee in addition to . Grimm, 
Presidem of Wm. A. White & Sons, consists of Robert Goelet; Harold V. 
Smith, Vice-President of Home Insurance Co.; George McAneny, President 
of Title Guarantee & Trust Co.; J. Russell Forgan of the firm of Field, Glore 
> Co. —= my vat” placate Counsel for the committee is Stroock & 

—VvV. 137, PD. i 


Paramount Publix Corp.— Resignation — 

Ralph A. Kohn, Vice-President and a director of this corporation and 
its subsidiaries on May 1 announced the acceptance of his resignation 
from these positions.—V. 138, p. 2937. 


{S- C.) Parker & Co.—Resumes Dividend.— 

he directors recently declarea a quarterly dividend of 10 cents per share 

on the class A stock, no par value, payable May 1 1934 to holders of record 

April 25. Similar distributions were made on this issue on Feb. 1 and 
ay 2 1932; none since.—V. 135, p. 2004. 


Parker-Rust Proof Co.—10% Stock Dividend.— 

A 10% stock dividend has been declared on the common stock, no par 
value, in addition to the usual quarterly cash dividend of 75 cents per share, 
both payable May 21 to nolders of record May 10. An extra cash distribu- 
tion of 75 cents per share was made on the common stock on Nov. 20 !ast. 


3 Mos. End. Mar.31— #1934. 1933. 1932. 1931. 
Net profit after deprec. 

& other charges but 

before Federal taxes. - $64,796 $96,161 $208,830 


$280,816 
—V. 138, p. 2096. ; 


Parmelee Transportation Co. (& Subs.).—Larnings.— 


Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Net loss after deprec., 
interest, &c.......-.. $93,314 $300,863 $343 ,437 $79 574 


R. J. Wyatt has been elected Secretary and Treasurer, succeeding Levin 
Rank, who has been elected President. The latter office had been vacant 
during recent years.—V. 138, p. 1760. 


Pennroad Corp.—Trustees Deny Pennsylvania RR. In- 


fluences .— 

General denial that the Pennsylvania RR. influenced decisions of the 
voting trustees of the corporation was made in an answer filed in Chan 
Court, Wilmington, Del., April 30 by Effingham B. Morris, William M. 
Potts and Joseph Wayne Jr., voting trustees of Pennroad. 

The answer was filed to the accounting suit brought against them and 
the Pennsylvania RR. by Joseph W. and Julia A. Perrine, both of Phila- 
poe ge oe and owners of Pennroad voting trust certificates. The corporation 
and the railroad filed their answers several weeks ago. The trustees admit 
that during 1929, 1930 and 1931 Pennroad acquired the securities men- 
tioned in the bill of complaint for about $115,000 ,COO, but deny that the 
Spenseres were caused in any way by the railroad or its directors. It 
4 — denied that the corporation is under control or domination of the 

road. 

The complainants seek to have the voting trustees and the railroad 
account for losses alleged to have been caused Pennroad through the 
alleged domination of tue trustees by the railroad and to have the voting 
trust agreement set aside.—V. 138, p. 1913. oe] 


Pennsylvania Reading Seashore Lines.—LZarnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway..... $427,742 $104,677 $133,406 $170,020 
Net from railway_____- def31,594 def41,017 def37,471 def78,875 
wy Oe nag a iblasanis def202,493 def90,051 def81,392 def126,997 

n.1— 
Gross from railway... 1,207,862 320,692 372,685 470,009 
Net from railway... def133,045 def113,306 defl46,035 def226,355 
Net after rents....._.- def621,798 def255,031 def278,209 def378,976 


—V. 138, Dp. 2261. 


Pennsylvania RR.—To Pay Series D Certificates.— 

On May 15, the company will pay off a maturing issue of its 44% 
series D equipment trust certificates, amounting to $1,310,000. No new 
aT | iy! r] er in taking care of this maturity, it was announced. 


Pennsylvania Water & Power Co.—FEarnings.— 
3 Months End. March 31— 
GRO INCONID. oo cocina snnccueccn 
Net revenue after expenses, mainten- 
ance, renewals, and replacement 


1934. 1933. 1932. 
$1,380,740 $1,314,178 $1,208,873 








expenses and taxes__.._....____. 790 ,862 775,853 782,116 
Interest charges.........._._..___- 263 ,603 265,056 265,475 
a a ot $527,258 $510,797 $516,641 
MI OO iii oukn wacteawacn 327,172 324,901 322,386 
ON a 200. 185, Q 
arnings per share on 429,848 shares . — omer vais 
capital stock outstanding (no par) - $1.22 $1.18 $1.20 


—V. 138, p. 1224. 


Peoples Drug Stores, Inc. (& Subs.).—Earnings.—- 


3 Mos. End. Mar.31— 
Net sales 


1934. 1933. 1932. 1931. 
$4,017,795 $3,758,919 $4,162,663 $4,230,188 
61,513 60,512 65,735 7 











Total store income_.. $4,079,308 $3,819,431 4,228,398 $4,302,72 
x Operating profit_.____ 272138 130, ’ ,992 : 164070 
ucts., less other inc_ 3,238 *s 15,659 26,151 
Federal taxes__.....__ 39,663 17,855 13,840 16,550 
Net profit.......... $229 ,237 $105,281 101,49: 
Preferred dividends___- 33:786 34,081 ° 37'699 eet yt 74 
Common dividends--_-_-__ 29,709 ee es : i @Silteees 
ee SSE ol Tepe 165, 
shs. com. ; co out $165,742 $41,216 $63,794 $82,305 
standing (no par)_._. 118,837 119,937 122,737 123,7 
Earns. per share_______ $1.64 $0.59 $0.52 30 63 


x After costs, expenses and depreciation. 
Current assets as of March 31 last, including $1,620,829 cash, amounted 
to $4,266,378 and current liabilities were $990,259. This compares with 
cash of $938,521, current assets of $3,534,404 and current liabilities of 
$938,169 on March 31, of previous year. Inventories totaled $2,585,024 
penne ER s ee Moe 3} 1984. was $2,468,168 as 
,039, on arch ; 33. otal assets amo 
$7,514,990 against $7,015.063.—V. 138, p. 2587. cage ee 


Phoenix Hosiery Co.—8714-cent Preferred Dividend.— 

A dividend of 8714 cents per share has been declared on the 7% cum. 

let pet. stock, par $100, rayable June 1 to holders of record May 10. A 

= ar Seemann. he ge pees i this issue a each Be the four preceding 
arters, Dp wi cents per share on March 1 19. 

cents per share on Dec. 1 1932.—V. 138, p. 1061. 7 


Pierce Arrow Motor Car Co. (& Subs.) .—Earnings.— 
3 Months Ended March 31— 
Net loss after taxes, depr., int., &c__ 


ollie ellos sill’ 
—V. 138, p. 2760. , $259,505 $193,534 
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Peoples Gas Light & Coke Co. (& Subs.) .—Zarnings.— 














Period End. Mar. 31—1934——3 Mos.—1933. 1934——12 Mos.——1933. 
ere $9,164,517 $8,010,884 $31,850,042 $32,459,891 
Other oper. rev.—net-- 231,100 221,352 1,024,244 639,563 

Total earnings... $9,395,617 $8,232,236 $32,874,285 $33,099,454 
Gas purchased nie arprap deeb ,813,2 1,792,959 8,619,769 _7,239,469 

OR vewiccwdéinade 2,815,415 2.517.420 10,454,428 10,929,664 

aintenance---_------ 340,118 321,751 1,403, 1,403 ,399 
State, local & oth. taxes 936,174 737, 3,304,862 2,766,826 
Federal income taxes_-- 112,747 169,429 301,181 480 656 
Depreciation .......... 734,969 674,894 3,021,758 2,698,128 

Net earns. from oper. $1,642,894 $2.018,695 $5,768,399 $7,581,311 
Total other income_ Ae 267 ,288 204,521 900,173 949,687 

Net enrnings........- 1,910,182 $2,223,216 $6,668,572 $8,530,998 
Int. on fended debt... ste 676 $2.37 300 4,732,492 4,598,241 
Int. on uaheaded debt- . 7,264 9,033 33,779 116,532 
Amort. of debt discoun 

& expense..........- 44,319 61,952 196,243 278,510 

Net income... ..--.- $685,922 $940,838 $1,706,057 $3,537,714 
Shs. in hands of public-- 676,156 674,476 676,156 674,476 

MRR $1. $1.39 $2.52 $5.25 


Pierce Petroleum Corp.—<Sceeks Settlement of Tax Claims— 
Resignation.— 

Alvin Untermeyer, attorney and a director of this corporation, at the 
annual meeting of stockholders, held on May 1, stated that the company 
had practically arranged a settlement of tax claims with the Government 
last August for between $1,000,000 and $1,500,000, but that tne negotiations 
had fallen through because the Secretary of the Treasury as a matter of 
policy had decided not to settle tax suits that were be wr | tried before 
the Board of Tax Appeals. Arguments before the Board of Tax Appeals 
will be made on May 14, he stated, and will take about two days. 

Arthur Sachs, of Goldman Sachs & Co., retired from the board of di- 
rectors.—V. 137, p. 4540. 


Pittsburgh & Lake Erie RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway_-.--- $1,446,326 $842,730 $1,160,989 $1,715,643 
Net from railway... _- 338,890 0,938 121,649 314,218 
Net after rents... 361,426 57,569 157,170 365,114 

From Jan. 1— 

Gross from railway---_-_- 3,671,833 2,596,906 3,281,505 4,854,836 
Net from railway... 604,249 142,951 296,2 759,950 
Net after rente._.....- 760 ,833 244,402 421,137 974,457 


—V. 138, p. 2939. 


Pittsburgh Plate Glass Co.—Forms New Chemical Sub- 
a American Cyanamid Co. above.—V. 138, p. 


Pittsburgh & Shawmut RR.—E£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway----- $95,706 $52,173 $68 ,809 $76,236 
Net from railway - - - - -- 35,203 1,963 11,931 11,285 
Net after rents._._-__- 38,399 969 11,424 10,150 

From Jan. 1— 

Gross from railway-_---- 224,600 142,205 187,080 223,571 
Net from railway... _- 60,831 1,229 14,664 33,415 
Net after rents__.._.-- 73,996 1,974 14,525 28,922 
—V. 138, p. 2262. 

Pittsburgh Shawmut & Northern RR.—£arnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway----- $110,358 $69,891 $92 857 $111,996 
Net from railway _._--. 25,919 9,747 12,167 33,439 
Net after rents... _- 16,651 1,504 5,361 29,629 

From Jan. 1— 

Gross from railway----- 293 .480 207,059 264,622 323 ,163 
Net from railway - ~~~. 62,279 21,926 27,417 83 245 
Net after rents__....-- 34,097 1,174 8,027 67,912 
—V. 138, p. 2263. 

Pittsburgh & West Virginia Ry.—LEarnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway-_-.--- $274,869 $163 ,058 $206 397 $274,336 
Net from railway -_-_---- 103 ,831 32,932 56,487 85,541 
Net after rents... 121,618 23,477 47 ,802 82,985 

From Jan. 1— S 
Gross from railway----- 685,753 474,833 591,744 767 376 
Net from railway - ----- 236,220 84,84 124,304 183 452 
Net after rents__...--- 257 ,867 63 ,586 89,625 204,466 


—V. 138, p. 2262. 


Pleasant Valley Wine Co. (N. Y.).—/Initial Dividend— 
New Director.— 


An initial dividend of 15 cents pe share has been declared on the capital 
ae a $1, ayeme June 1 to holders of record May 15 (see offering in 

‘Rudolph Eberstadt, of Tobey & Co., has been elected a director, replac- 
ing Emily C. Howell, resigned.—V. 138, p. 1061; V. 137, p. 4540. 


Portland General Electric Co.—Changes in Collateral.— 

Notice has been received trom the Chase National Bank of the City of 
New York, trustee of the Ist & ref. mtge. gold bonds 444% series, due 
Sept. 1 1960, of the following releases from the lien of the above mentioned 
mortgage as of April 20 1934: 2,600 shares Young Electric Co. capital 
stock, par $1, and $7,900 of Young Electric Co. gen. mtge. gold bonds, 
series A 6%, and of the following deposits as additional security under the 
above yg 500 shares Molalla Electric Co., capital s , par $100, 
and $7,900 of Molalla Electric Co., gen. mtge. gold bonds, series A 6%. 
As of April 20 1934, the following was held as collateral security under the 
company’s mortgage and deed of trust dated Sept. 1 1930: 368,400 of Mi- 
lalla Electric Co. gen. mtge. gold bonds, series A 6%; $25,400 of Yamhill 
Electric Co. gen. mtge. gold bonds, series A 6%;_1,000 shares Molalla 
Electric Co. capital erock. spat $100; &ité shares Yamhill Electric Co., 
capital stock, par $100; 1, shares Clackamas Power & Irrigation Co., 
capital stock, par $100; 100 shares Electric Appliance & Construction Co. 
capital stock, no par value, and 335 shares Electric Supplies & Contracting 
Co. capital stock, par $100.—V. 137, p. 3194. 


Power Corp. of Canada, Ltd.—Production Increased.— 

A marked increase in power output for the month of March as compared 
with March of 1933 is reported by the utility companies which are sub- 
sidiaries of or affiliated with the Power Corp. of Canada. March produc- 
tion amounted to 160,589,734 k.w.h., as compared with 145,390,441 
k.w.h., an increase of 15,199,293 k.w.h., or 104%%. The March totals 
for Southern Canada Power Co. and Canada Northern Power Corp. con- 
stituted a record for these companies. 

Comparatire figures (in k.w.h.) are as follows: 





Month of March— 1934. 1933. 
Se CE So ns nc Bae co aeaaeekak se 19,299,230 14,881,240 
Coban WE 6 6.5 a ic Sco ee Rd Sho cee 43,100,359 39,495,280 
pO SS RS SPIE <I Oe 5,922,256 5,919,392 
a Ee TEE 5. ov Cede mdencwboddbewcoce 38,592,009 39,261,439 

Wore cee: COORMMNIND « on oc cccaceanstcemes's 936,280 963,890 
We SIS oro UG is wacenns ocuenccoann 16,850,400 17,090,700 
ES Pe a eis onnaaenaenn ie 35,646,000 27, ,000 
GREET POMS «oc cn dcioniinds <caacckwsdduis 243,200 278,500 

i ee a ee eas oe mite iemene eet 160,589,734 145,390,441 
—V. 138, p. 682. 


Procter & Gamble Co.—Obituary.— 
Colonel William Coo Procter, Chairman of the board, died at Cin- 
cinnati, Ohio, on May 2. 
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Revises Profit Sharing Plan.— 


A change in the profit-sharing dividend rate from a flat rate of 8% 
to a sliding scale, ranging from 5% to 15% according to lengtn of service, 
has been made by the company. Employees who are receiving the 8% 
dividends will not be reduced, but if they have been with the company 
for more than six years they will automatically receive a higher rate. 

The profit-sharing plan of the company, which is based on stock owner- 
ship, has been in operation for 48 years. Under tne plan an employee is 
authorized to subscribe for common stock of the company in an amount 
equal to his annual salary. Tne employee sets aside a percentage of his 
Wages each year to be used for payments on the stock. Until the stock 
account is paid up dividends are credited to it. After the stock is fully 
mye for the profit-sharing dividend is distributed to stockholding employees 

cash.—V. 138, p. 2939. 


Producers & Refiners Corp.—Stocks to Be Removed from 
New York Stock Exchange.— 

The Committee on Stock List of the New York Stock Exchange was 
granted authority by the Governing Committee on May 1 to strike from 
the list the 7% cumulative convertible preferred stock and the common 
stock of the corporation upon receipt of advice that the Court has con- 
firmed the public auction sales of the properties and assets reported con- 
cluded by the receiver on April 14 1934. 

The Committee on Stock t has been further advised by the receivers 
that the U. 8S. District Court for the District of Wyoming will consider 
and determine whether to confirm or not to confirm all sales on May 7 1934. 

The advice by the receivers to the Committee on Stock List was as follows: 

“The public auction sales of the properties and assets of Producers & 
Refiners Corp. (except cash and accounts receivable) were concluded on 
April 14 1934. The total amount of the successful bids for all of such 
properties and assets is $10,309,501, exclusive of the prices bid for inven- 
tories of crude oil, refined and partly refined products and chemicals to 
be paid for by the purchasers thereof on the basis of certain posted market 
quotations for the quantities on hand at date of delivery as ordered by the 


courts. 

“Out books have not been closed for the quarter ending March 31 1934, 
but our preliminary figures for the items of cash, accounts receivable and 
the inventories mentioned above as at March 31 1934 are as follows: 


Financial 


CR ic ctvimebitshengbbeadkidodvnet ke diab ae bodies $1,545,625 
IE EON sci a tec anes Gt aes deine ame ain 365,000 
a OOO iS beac Sane so Recipe bo tahini hia incest hte dl en 1,580,273 


‘The above figure for inventories coveri 
refined products is based upon market at March 31 1934; chemical inven- 
tories have been valued on a cost basis. The above figure for accounts 
receivable, is net after deducting existing reserves for bad and doubtful 
accounts, In addition to the above accounts receivable, we carry an account 
receivable item on our books amounting to $240,595, which covers the sale 
of receivership pro ies and payment therefor by assignment of allowed 
claims, such sales having been heretofore approved by the courts. his 
item will be ultimately id by assignment of claims at the distributive 
share value thereof, which will reduce the allowed claims accordingly. 
Our accounts payable arising out of receivership operations as at March 3 1 
1934, will be approximately $735,000, after deducting certain obligations 
to be assumed oy the purchasers of the properties in the event the sales 
are confirmed. The total amount of claims allowed against the defendant 
company (before interest) is $13,872,459, from which ultimately will be 
deducted the purchase price of pro ies heretofore sold, and approved 
by the Court, in the sum of $240,595, such purchase price being payable 
out of allowed claims at the distributive share value thereof as finally 
fixed by the Court.’’—V. 138, p. 2939. 


Propper-McCallum Hosiery Co., Inc.—To Consolidate 
Activities .— 

The stockholders will be asked to approve at a meetin 
offer received by tne company for the purchase of the stock of the St. Johns 
Silk Co., Ltd., of Can , a wholly owned subsidiary, and also the pur- 
chase of a large claim against this subsidiary. 

The directors have approved the ag ye This move is in line with 
the company’s policy to consolidate its activities in order to effect the 
noone —;_ a in operation of its plants, the company explained. 
—Vv. s * s 


Public Service Co. of Northern Illinois (& Subs.).— 


Period End. Mar. 31— 1934—3 Mos.——1933. 1934——12 Mos.—1933. 
Total gross earnings.... $9,258,2 , 694 $34,760,909 $33,797,49 
Total oper. exps. & taxes 6,357,033 5,718,491 24,608,724 22,834,103 


$2,901,203 $2,842,203 $10,152,184 $10,963,396 
41,285 44,567 110,789 343 ,264 


$2,942,488 $2,886,769 $10,262,974 $11,306,661 
16 meat 3° 0.058 ane 6,334,115 


crude cil, refined and partly 


on May 12 an 


eo 
oa 





Net earns. from oper_ 
Other income___-_--._- 


Net earnings_.-.....- 
Int. on funded debt---_- 








Int. on unfunded debt-- f ° 213,652 
Amort. of debt discount 
& expense____....-. 192,830 199,321 820,958 726,445 
Net inc.—before year- 
end & intermin adj. $1,100,441 $998,218 $2,800,178 $4,032,449 


Net inc.—after 1933 yr.- 
end & interim adjust. 1,052,653 
The above income accounts are not strictly com 
account for the 3 and 12 months ended March 
two small operating subsidiaries which in 
only in the annual statements and not in the quarterly statements. Had 
the earnings of these two subsidiary companies been consolidated in the 
foregoing income account for the 3 months ended March 31 1933 the total 
gross earnings would have been $61,968 greater and the net income $13,567 
greater. Had the of these two subsid companies been con- 
solidated for the 12 months ended March 31 1933 the total gross earnings 
would have $256,479 greater and the net income $4,639 smaller. 
Since the balances in the companies’ s lus accounts which were trans- 
ferred to capital surplus as of Feb. 28 1934 included the excess of coruings 
over dividends declared and paid (exclusive of preferred dividends paid 
out of paid-in surplus) for the period April 1 1933 to Feb. 28 1934, the 
foregoing income account for the 12 months ended March 31 1934 could 
not properly show the deduction of dividend requirements on the a 
ferred stocks and the resulting amount available for common stock. ere 
such excess available for dividends on the com 
for the 12 months ended March 31 1934 on the common stock 
outstanding at March 31 1934, after preferred dividend requirements, 
os amount to $2.78 share before allocation of 1933 year-end and 


2,745,743 4,086,884 
ble because the income 
1 1934 includes figures for 
e past have been consolidated 


ny’s stocks, the indicated 


3 
terim adjustments and $2.69 per share after such adjustments. The 
net income for the 12 months ended March 31 1933 was r 


@ year 
to be $4.72 share of common stock; the net income for that period 
after allocating ear-end and interim adjustments was $4.81 per share 


iguadt 4 
of common stock.—V. 138. p. 2263, 2085 


Quarterly Income Shares, Inc.—Quarterly Distribution. 
Payment of $573,056, constituting the quarterly distribution to share- 
holders of this corporation for the quarter ending April 15 1934, was made 
on — 1 by the Chase National Bank of New York, dividend disbursing 
This distribution, together with the quarterly distribution to share- 
holders of $469,659 on Feb. 1 brings the total distribution of this supervised 
investment fund for 1934 to $1,042,715.—-V. 138, p. 2589. 

Radio Corp. of America.—Compensation Paid to Officers 
Upheld.—An overwhelming majority of the stockholders at 
the annual meeting held on May 1 signified their approval 
of the salaries paid to officers of the company. In this 
connection, President David Sarnoff issued the following 
statement: 

No bonuses have been paid to officers of the Radio Corp. of America for 
the years 1930, 1931, 1932 and 1933. 

8 y,. no bonuses have been paid to officers of RCA subsidiary com- 
panies since 1931. 

In 1930, when your company acquired complete ownership and control 

bsidiaries to ts in 


of its last two su’ » pursuant arrangemen' effect in those 
¥ in consideration of profitable operations for the year 
foe ee compensation was paid to their officers, amounting in total 
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to $186,873. In 1931, the last year when such supplemental somipenention 
was made in subsidiary companies, these —— totaled $114,750. 

For the year 1928, the income of A was $101,851,603, and the 
net profit $19,834,798. or the year 1929, gross income was $182,137,738 
and net profit $15,892,561. Under authority provided in the by-laws, the 
directors of the Radio corporation authorized the payment of supplemental 
compensation to officers of the organization. 'These payments for the year 
1928, to officers of the RCA and its subsidiaries, amounted in total to 
$165,815, and represented less than 1% of the corporation's net profit and 
only 1-6 of 1% of its gross income for that year. In 1929, such payments 
totaled $187,386, and represented 1 16% of the corporation’s net profit 
and only 1-10 of 1% of its gross income for that year. 

These payments were made in recognition of special services and the 
markedly increased income to the company. The action of the board of 
directors was taken at a time when many ee ge veto throughout the 
country had established bonus or similar profit-sharing plans. In the 
Radio Corp. of America, supplemental compensation was paid only when 
the company earned profits; when profits ceased, such payments » 

The rapid growth of the radio art and industry, and the broad diversifi- 
cation of the Radio corporation’s activities, have required specialized veges 
and technical skill on the part of its management. Notwithstanding t 
fact, the corporation has always maintained a modest salary schedule, and 
during the depression, in line with extensive economies effected throughout 
— oe organization, salaries of all officers have been substantially 
redu . 

Approximately 20,000 persons are —— by your corporation and its 
subsidiaries. Of this number, only 54 receive salaries of $10,000 or more a 
year, only four receive salaries in excess of $25,000 a year, and no officer 
of the RCA or any of its subsidiaries is paid a salary in excess of $51,250 
per annum. 

In 1930, on his own recommendation, the salary of the Chairman of the 
board was reduced from $60,000 to $48,000 per annum, which is his present 


salary. 

When I was elected President of RCA in 1930, a salary increase of $5,000 
was authorized by the board of directors, making my salary $60,000 per 
annum. In 1932, on my own recommendation, my salary was reduced 
to $51,250 per annum, which is the amount now being paid me per annum. 
My present salary as President of RCA is less than I received in 1929 as 
Executive Vice-President of the corporation. 


Statement by David Sarnoff, President, at Annual Meeting.— 

The annual report for 1933 stated that during the final quarter of the 
year corporation’s business improved materially, resulting in a net fit 
from operations for the three months of $1,211,000. his com with 
a net loss of $540,000 for the same quan in the year 1932. 

Net Income for First Quarter of 1934.—The upward trend in the corpo- 
ration’s earnings, noted during the last quarter of 1933, has continued 
during the first quarter of 1934. Final income figures show that the cor- 
poration earned a net pres ot $1,235,725 during the first three months 
of 1934, compared with a loss of $478,164 during the first three months 
of 1933: Profit for the first quarter of 1934 was $24,448 ahead of profit 
for the final quarter of 1933, notwithstanding the fact that the final quar- 
ter of the enerally produces the larger income. 

Position.—Since the first of this year RCA has also improved 
Our balance sheet as of Dec. 31 1933 showed cash and 
le securities of $20,545,000, whereas at the end of the quarter, 
on March 31 1934, cash and marketable securities amounted to $22,800,000, 
or an increase of $2,255,000. The ratio of current assets to current liabili- 
ee on nes 31 1933 was 5.2 to 1, while on March 31 1934 the ratio was 

7 tol. 

There are a number of other important factors bearin A te the com- 
ang A present situation that will of interest to shareholders. As will 

noted from the balance sheet, the Radio corporation has substantial 
investments in the Radio-Keith-Orpheum Corp. and in Electric & Musical 
Industries, Ltd. 

Earnings of RKO.—The Radio-Keith-Orpheum 2.4 earned a net profit 
of $403 ,616 for the first quarter of 1934, compared with a loss of $1,297 ,947 
which that company sustained for the first quarter of 1933. 

Progress of EMI.—Electric & Musical Industries, Ltd., has ex- 

iencing better business. ‘The market price of the stock owned by RCA 
n Electric & Musical Industries, Ltd., has increased substantially since 
the beginning of last year. B on current quotations, the market price 
of these oldies is $12,750,000, which represents an increase of approxi- 
mately $10,000,000 over the market price at the beginning of 1933. The 
business of Electric & Musical Industries, Ltd., has continued good. 

New Domestic RCA System,—Quite recently , in the field of radio communi- 
cation, the company has established a domestic radiotelegraph ot 
between Boston, New York, Washington and San Francisco, and by June 1 
this year Chicago and New Orleans will be added to this system. Appli- 
cations for construction permits have been filed with the Federal Radio 
Commission for authorization to join Seattle, Los Angeles and Detroit 
= —_ peeeeen, and it is expected that other important cities will be 

ter. 

Western Union Facilities Available to RCA.—Arrangements completed 
by RCA with the Western Union Telegraph Co. now make available to the 

ublic all Western Union facilities for collecting and delivering messa: 

the cities linked by this new RCA domestic radiotelesraph system. he 
large number of branch offices, call boxes and messengers of the Western 
Union are available to us for this service. RCA is thus relieved of the 
necessity and expense of establishing and maintaining duplicate branch 
offices, delivery and collection facilities. 

The rates for this new RCA domestic service are based on 15 words at 
the regular wire-line rate of 10 words, and 60 lettergram words at the 
wire-line rate of 50 words. We believe that this new service will grow in 
value and importance. The new arrangements have been made without 
impairing the complete independence of either the Radio Corp. of America 
or the Western Union Tel ph Co. in the conduct of its own business. 

This new plan is supplemented to previously existing arrangements 
with the Western Union whereby marine and international messages for 
transmission by the RCA syetem may now be filed at any one of 22,000 
Western Union offices in the country. 


Consolidated Income Account 3 Months Ended March 31. 


Gross in: f $18 869. 246 $12. 881.059 $20 oe. 408 $24 no 683 
e irom oO pe ° ’ ’ ’ ’ ’ ’ , 
Gilbert ineeme...... De 364,673 240,995 262.815 280,689 


Total inc.fr.all sources$19,133,919 $13,222,054 $20,585,223 $24,843,372 
Cost of sales, gen. oper., 
develop., sell. & ad- 





tive expenses. 16,493,574 12,665,307 18,334,904 20,821,011 
Interet  noennnnnn Se ee ae ae 
rec t on -——<—<—"-e = , , , ’ , , ,’ 
Amortizat’n of patents -- 152,500 150,000 150,000 125,000 

Prov. for Fed. inc. taxes_ pT mee RR J A 





$503,224 $1,566,520 
3 34 





Preferred A dividends... $$ ------ ------ 43,019 3,500 
Preferred B dividends... (j<------ ccnc-e 8 8 -n-nee 959,372 
Surplus for period... $1,235,725 def$478,164 $160,204 $263 ,64 


, 8 
Surplus at Dec. 31------ 9,269,091 9,851,184 11,327,789 23,010,538 


5_ Suxplus at March 31..$10,504,815 $9,378,020 $11,487,904 $30,274,186 
Se Nil Nil Nil $0.02 





Railway Express Agency, Inc.—EZarnings.— 


Period End. Feb.28— 1934—Month—1933. 1934—2 Mos.—1933. 
Revs. and Inc. 
Charges for transp-~.--.- $9,122,097 


,426,081 $18,391,044 $16,825,328 
r 611349 ' 385,043 338,823 


$8,587,430 $18,776,087 $17,164,151 


Other revs. & income... 178,269 


Total revs. & income. $9,300,366 
Deducts. from revenues & Inc.— 











Operating expenses... -- 6,073,564 5,897,035 12,200,838 12,028,821 
- “1 += sana 129,889 107,466 260,404 218,966 
terest and discount on 
_~ SR 144,210 143,190 288,473 286,438 
Other deductions... .-.- 1,605 43-378 3,840 5,691 
Total deductions ---.-_. $6,349,268 $6,150,969 $12,753,555 $12,539.916 
Rail transp. revenue.. $2,951,098 $2,436,461 $6,022,532 $4,624,235 
* x Payments to rail and other carriers—express privileges.—V. 138, 


Dp. 2425. 
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Railway & Light Securities Co.—Zarnings.— 


Financial 











3 Mos. End. Mar. 31— 1934. 1933. 1932. 1931. 
Interest rec'd & accrued _ $65,185 $51,825 $82,305 $74,577 
Cash dividends -...-... 52,404 68,073 116,667 116,683 

Total income_-_--.._-- $117,589 $119,899 $198,971 $191,259 
Expenses and taxes-_---- 14,302 13,239 12,305 14,232 
Int. & amortiz. charges. 50,429 52,496 68,496 69,051 

Net income.......-- $52,859 $54,162 $118,170 $107 ,977 
Profit on sale of secur. 

ater ees ee. OS; kenbe . -. eevione: - = ieebens 26,897 

DEO ic dhawiwniog $52,859 $54,162 $118,170 $134,874 

Note.—No gains or losses from sales of securities are reflected in the 











above statement of income. Profit on sales of securities for three months 
i ai 31 amounted to $53,769 in 1934, $16,699 in 1933 and $61,023 
Balance Sheet March 31. 

Asseas— 1934. 1933. Lhabilities— 1934. 1933. 
Bonds and notes_.$3,877,846 $3,222,914| Preferred stock. _.$2,113,600 $2,113,600 
ee 3,816,555 3,607,490) Coll. trust bonds_. 4,151,000 4,760,000 
Accept. notes rec. 399,657 49,884 | Accounts payable- 15,887 34,888 
2 ree 338,371 1,214,537| Coup. int. accrued 78,514 81,083 
Accts. receivable. _ 20,527 24,428 | Tax liability. .--- 5,350 1,150 
Accr. int. receiv... 61,805 Cee Tc uasekece . “éeence 50 
Unamortized debt x Common stock.. 2,146,447 2,146,447 

disct. & expense 230,265 282,087 |Special surprus... 110,714 108826,808 

uired securs. 132,120 490,365| Earned surplus... 255,635 191,843 
Cash pledged with 

WUcictess | sesban 260,000 

TUiaeckoon $8,877,147 $9,302,254 Res nekeesws $8,877,147 $9,302,254 

x Represented by 163,140 no par shares.—V. 138, p. 1244. 

Reading Co.—Traffic Statistics for Calendar Years.— 

1933. 1932. 1931. 1930. 
Average miles operated - 1,462 1,461 1,457 1,458 
Number of tons of mdse. 

freight carried -...--- 13,581,318 12,701,149 19,387,684 26,516,581 
No. tons anthra. carried. 15,068,897 14,162,288 16,261,055 16,073,224 
No. tons bitum. coal carr 11,060,860 11,082,195 14,865,940 18,546,491 
No. tons al] fght. carried 39,711,075 37,945,632 50,414,679 61,136,296 
Avge.rev.pertonperm. 1.11% cts. 1.141 cts. 1.162 cts. 68 cts. 


Number ‘gerscarried 8,339,645 
No. pass'gers carried 1 m149,726,039 
Avge. distance per pas- 

senger (miles) ...--.-- 17.95 
Total passenger revenue. $3,752,527 
Av. fare per pass. perm. 1.859 cts. cts. 2.17 , . ; 

The com tive income account and balance sheet was published in 
the ‘‘Chronicle’’ of March 3, page 1551. 


Dividend Taz Refund.— 

The directors have deckared a tax refund of 1% cents per share on the 
common stock, par $50, payable May 10 to holders of record Jan. 11. 
This will reimburse the common stockholders for the 5% Federal tax which 
previously had been deducted from the quarterly dividend of 25 cents per 
share which was made in December 1933 and payable Feb. 8 to holders of 
record Jan. 11. The regular dividend of 25 cents per share for the current 
quarter has been declared on the common stock, payable May 10 to holders 


9,367,541 11,634,032 14,224,192 
174,460,676 210,071,570 259,744,467 


18.62 18.06 18.26 
$4,524,998 $6,200,188 $7,893,915 
1.931 177 cts 2.291 cts 





of record April 12.—V. 138, p. 2940. — 
bs Reliance Mfg. Co. of Illinois.—Zarnings.— 

Quars. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after charges 

SEE WR cdo ncncucs $145,197 $56,880 $101,502 $141,265 
Shs. com. stk. outstand- 

|. eee 220 330 229,402 250,000 250,000 

ngs per share-_---_- $0.52 $0.11 $0.28 $0.44 

—V. 138, p. 2589. er o 








P Richfield Oil Co. of Calif.—Bank Committee Approves 
Reorganization Plan.— 

The bank creditors committee, representing unsecured claims of com- 
mercial banks throughout the United States, has adopted a resolution 
approving the plan of reorganization of the Richfield Oil and Pan American 
companies designed to carry into effect the offer of Standard Oil Co. of 
California. It also recommended that banks represented by it, and other 
claimants, deposit their claims immediately in order to get the benefits of 
said plan of reorganization. Some of the banks have already deposited their 
claims, it is said. 

Simultaneously the committee filed application in the U. 8S. District 
Court to intervene in the Richfield receivership proceedings. In this con- 
nection, Robert B. Murphy, of Call & Murphey, attorneys for the Rich- 
field bank creditors committee, said: 

“The making of application by us for leave to intervene in the Richfield 
receivership proceedings, is a technical procedure solely for the purpose of 
participating in the hearing as to what are mortgaged and unmortgaged 
assets of the Richfield company, in which undertaking we have been engaged 
for some time. The intervention has no relation to the proposed reorganiza- 
tion of the Richfield and Pan American companies to carry into effect the 
offer of the Standard Oil Co. of California.” 


Approximate Distribution of Debentures Under Plan.— 

Estimates on the returns in securities to bondholders and unsecured 
claimants under the plan of reorganizing the Richfield Oil and Pan American 
a companies were issued by the Richfield reorganization com- 
mittee. 

The estimates give the approximate distributable amount or debentures 
of the company, guaranteed as to principal and interest by Standard Oil 
Co. of Cali crnia, and, the common stock of the Standard Oil Co. of Cali- 
fornia, all being subject to certain contingencies set forth in the plan of 
reorganization. Reduced to dollar valuations the estimates are approxim- 


ately as follows: 
Richfield bondholders, $404.97 on each $1,000 bond. Pan American 
Richfield unsecured creditors, 


bondholders, $545.97 on each $1,000 bond. 
$159.21 on each $1,000 unsecured claim. 

The plan, based on an offer of Standard Oil Co., contains an explanation 
of = by which the committee arrived at its estimates.—V. 138, 
p. é 

Roan Antelope Copper Mines, Ltd.—Zarnings.— 


Quarter Ended March 31— 1934. 1933. 
Profit after tm oy deb. int. and reserve for 

depreciation, but before taxation (est.)__..____ £59,765 x £43 ,517 

x After expenses, payments due Rhodesian Selection Trust, Ltd., under 


quota arrangements, and debenture interest, but before depreciation and 
taxation. 


Estimated gross revenue for the quarter ended March ‘ . 
£878,020.—V. 138, D. 877. re a ee 
aa pa Ee - : 
bh Rochester Gas & Electric Corp.—Earnings.— 
12 Mos.End,. Mar .31— 1934. 1933. 1932. 1931. 
Gross revenues.--_---_- $13,290,864 $13,534,829 $14,231,536 $14,925,561 








Net after taxanddeprec. 4,594,347 4,820,093 5,335,580 5,039,594 
a pire eam 1,657,476 1,779,406 47 

ret. Vis dncncacese ’ ’ , ’ 2, 9 ’ ’ 
Be 138, D. 2941. re Se 


Royal Typewriter Co., Inc.—Earnings.— 
Quarter Ended March 31— 
Net profit after charges, depreciation and taxes__ 
arnings per sh. on 268,618 shs. com. stk.(no par) 
—V. 138, p. 1760. 


Safeway Stores, Inc.—Sales.— 


4 Weeks Ended—— 16 Weeks Ended 
Period— Apr. 21°34. Apr. 22 '33. oP" At *34. Apr. 22°33. 
Sales of Safeway System$17,630,191 $16,256,401 $69, 154 $62,513,688 

at} — —— now total 3,240 compared with 3,320 last year. 


1934. 1933. 
$283,059 loss$99,401 
$0.80 Nil 
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St. Joseph & Grand Island Ry.—£Zarnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway - - - - - $246,149 $173,823 $198,412 $285,943 
Net from railway... 104, 66,766 71,898 97,205 
Net after rents... ___ 57,532 35,831 39,658 51,24 
From Jan 1— 
Gross from railway ----- 712,752 488,009 570,439 796,100 
Net from railway --.-..-- 336,047 172,151 192,904 276,853 
Net after rents........ 192,547 84,445 100,517 145,706 


—V. 138, p. 2266. 
St. Louis Brownsville & Mexico Ry.—Earnings.— 


March— 934 1933. 1932. 1931. 
Gross from railway ...-- shor 9 $344,0 $602,531 $701,517 
Net from railway... - 202,885 85,547 294,509 263,247 
Ne ae -y Adem 120,716 21,707 197,191 158,938 

rom Jan 1— 
Gross from railway - - --- 1,351,799 161,681 1,675,097 2,044,477 
Net from railway - ----- 552,843 428,338 27 424 718,179 
Net after rents --.-..-- 343,170 229,043 554,378 439,258 


—V. 138, Dp. 2266. 
St. Louis-San Francisco Ry.—£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway .-.-. $3,431,262 $2,807,884 $3,536,641 $4,742,314 
Net from railway - - -.-- 669,011 306,167 735,813 1,218,695 
Ne anes —_ = aio) ana 380,035 def73,996 333,939 878,129 

rom Jan i- 
Gross from railway. ._- 9,904,352 8,521,967 10,218,283 13,884,999 
Net from railway --.-.-.-- 2,011,805 1,039,291 1,649,661 3,542,983 
Net after rents........ 1,087,153 def115,947 479,260 2,377,296 


Abandonment .— 

The I.-S. C. Commission on April 23 issued a certificate permitting the 
company and its trustees to abandon that part of the Aurora branch, 
extending from Miller in a northerly direction to South Greenfield, 12.1 
miies, all in Dade and Laurence Counties, Mo.—V. 138, p. 2941. 


St. Louis-San Francisco Ry. of Texas—LEarnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway - - --- $78,100 $73,285 $72,713 92,094 
Net from railway...... def12,229  def12,269 def19,318 defl4,687 
Ne ether. —_ isecson Gee ae def43,386 def52;437 def50 ,096 

rom Jan |-— 
Gross from railway - - ~~~ 236,217 208,872 234,906 304,796 
Net from railway...... def25,181 def54,012 def64,012 def13,212 
Net after rents_-_...... def116,911 def145,200 def169,708 def117,493 


—V. 138, Dp. 2266. 


St. Louis Southwestern Ry.—New Directors.— 
Walter E. Meyer, of New York, who filed suit in New York in March to 
event the Southern Pacific from exercising control of the St. Louis & 

uthwestern, on May 2, lost his seat on the Cotton Belt Board of directors. 
Another New York director, Walter Douglas, also was not re-elected at the 
annual meeting. 

Paul J. Longua and Ben C. Dey, both of New York, were elected to 
succeed Messrs. Meyer and Douglas. 

Directors re-elected are Hale Holden, W. W. Cumberland, Frank M. 
Gould, Alfred H. Swayne and Paul Shoup, all of New York; Daniel ae 
grove, St. Louis, and A. D. McDonald, San Francisco.—V. 138, p. 2 


St. Regis Paper Co.—Annual Report, 1933.— 


F. L. Carlisle, President, says in part: 

Although the volume of sales of company’s products, plus its income from 
royalties, rentals, &c., for the year 1933 decreased 16% from 1932, reduced 
manufacturing, selling, administrative and general expenses brought about 
a larger operating income. Non-operating income, however, was off 
$486,329, due mainly to the passing of the dividend on the common stock 
of United ‘a of which the company holds a substantial amount as an 
investment. he net loss for the year, exclusive of book loss on the sale of 
investments, exceeded that of 1932 by $36,629. 

During the year the company’s secured bank loan was reduced from $5,- 
500,000 to $4,000,000, notes payable were reduced from $1,980,000 to 
$1,198,000 and funded debt of subsidiries from $3,275,500 to $2,959,500. 
These transactions represent reductions in the liabilities of the company in 
the amount of $2,598,000. Furthermore, at the end of the year the com- 
pany’s net working capital (exclusive of secured bank loan and funded debt 
due in 1934) was about $400,000 more than at the beginning of the year. 

Sales of common stock of United Corp. were made from time to time dur- 
ing 1933. A total of 339,400 shares was disposed of at an average price of 
approximately $10 per share. These sales resulted in a book loss of $953 ,- 
395. At the end of the year the company still held 1,528,166 shares of 
United Corp. common. 


Consolidated Income Account. 


Calendar Years— 1933. 1932. 1931. 1930. 
Net sales, royalties, &c-- 08.50) 325 a Bret $f $13,249,823 $16,575,770 








Costs and expenses _ ..-- 6,162,94 566,341 11,684,308 14,005,068 

Operating income._... $691,985 $629,630 $1,565,516 $2,570,702 
Dividends received - _ ~~ - 370,162 812,736 1,656,184 1,921,010 
Prof. on sale secur. (Jess 

OS "ee ee See x 177,514 1,369,270 
Other income credits- - -- 134,578 178,333 165,670 230,205 

Total income. -_-.-..-- $1,196,725 $1,620,699 $3,564,885 $6,091,187 
pO RS a ae 528,669 636,205 712,704 , 
Depreciation _.._------ 775,857 709,150 766,910 , 
TRS es Sui eceos se 213,356 278,355 235,833 253,012 
Other income charges _ __ 275,978 308,671 260,908 263 ,129 
Extraordinary charges -- 815,101 1,070,332 Sy Re 
Sub. pref. divs.. &c___-- 68,091 61,682 105,956 105,167 








Net income-_--_---- def$1,480,327 xdf$1443698 $915,803 $4,257,521 
Preferred dividends_._.. $------ 80, 324,894 324,724 
CO BVI os eee (SRB ARS 2,239,855 4,044,867 

pi)” | ey a ny Rene te pee $1,480,327 $1,524,500 $1,648,947 $112,070 


x Losses on sales of investments amounting to $368,273 were charges to 
earned surplus account. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ Liabilities— 3 $ 
a Lad, building, Funded debt - - - .- 2,959,500 3,275,500 
mach., equip, Demand bank loan 4,000,000 5,500,000 
OO cemimnanwens 44,960,858 45,611,732 | Notes payable___. 1,198,000 1,980,000 
Investm’ts in Niag- Accounts payable. 1,045,340 879,764 
ara Hudson Pwr. Accrued accounts. 183,567 173,458 
Corp. & United Dividend payable 
OD bins Seas 18,839,282 23,023,448 Jan. 2 1934_._. 2.908: - xaseed 
Other investments 6,754,913 6,777,668 | Reserves for cont’g 1,839,219 1,846,252 
Marketable securs. 342,248 91,550| Miscell. reserves.. 147,104 133,513 
Consigned mdse-- 14,273 22,524) Deferred credits_- 3,597 5,439 
Sinking fund, &c__ 373 1,710} Due to affil. cos_- 90,219 46,373 
CH Sr ebiiss oe 1,299,996 1,612,316] Pref. stk. ofsubs_. 1,163,253 1,048,989 
Special deposit _- 13,084 13,998 | Pref. stock._.__-- 4,428,300 4,428,300 
Notes receivable _-_ 75,410 204,711|Common stock. -..41,224,640 41,224,640 
Accts. receivable... 1,576,218 1,146,400) Capital surplus. _.19,645,934 21,212,828 
Inventories _ - - - -- 2,783,312 3,158,239| Earned surplus... ___--- 1,337,337 
Claims receivable. 107,837 #-.---- 
Int. & divs. rec__. 700 188,122 
Due from affil.cos. 232,801 241,133 
Cash surr. value 
insur. policy... 172,676 183,956 
Adv. on materials 
& lumbering op- 
erations... -. 28,078 5,780 
Defer. debititems. 740,604 809,106 
TL Snchnen 77,942,665 83,092,393 TO isa deatin 77,942,665 83,092,393 





ter reserve for depreciation and depletion of $10,617,669 in 1933 and 


a Af 
$9,910,504 in 1932.—V. 137, p.705. 
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San Antonio & Uvalde Gulf RR.—Earnings.— 


March— __ 1934. 1933. 1932. 1931. 
Gross from railway - - - -- $128,890 $65,157 $104,347 $177,999 
Net from railway... _-- 56,864 11,964 29,057 64,174 
Net after rents..._._-- 30,241 defl4,265 ef3,529 29,021 

From Jan. 1— 

Gross from railway - ---- 338,457 192,334 333,000 476,798 
Net from railway_.._-- 143,191 36,609 114,573 172,403 
Net after rents_....--- 63,747 def43,762 17,423 72,368 
—V. 138, p. 2266. 

San Diego & Arizona Eastern Ry.—Earnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway - - --- $45,877 $45,675 $49,938 $77,090 
Net from railway... .-- 3,053 ,708 3,244 13,112 
Net after rents__..---- 2, 415 def711 9,626 

Ginenteets tien 36,20 

ross from railway----_- 136,206 138,435 128,367 223,668 
Net from railway--..-- 12,453 ,02 def2,471 34,132 
Net after rents___----- 10,440 def2,415  def14,460 23,269 


—V. 138, p. 2266. 


Seaboard Oil Co. of Delaware.—To Restate Surplus. 


The stockholders will vote May 16 on approving a proposal to restate 
the surplus account and the reflection thereof on the boo 
—V. 138, p. 2267, 2942. whisacuibebaniniatnds 
Sears, Roebuck & Co.—Sales Continue Higher. — 
Period Ended April23 1934—4 Wks.—1933— 1934—12 Wks.—193 
1 $23,731,274 $18,519,608 $66,489,522 $48,562 085 


Second Southern Bankers Securities Corp.— Trading 
Suspended .— 


The Baltimore Stock Exchange has suspended from dealing the co 
stock, because of failure to furnish stockholders and the Machanse with 
current financial statements.—V. 132, p. 3733. 


Sharon Steel Hoop Co.—Obituary.— 


Henry A. Butler, a director of the Sharon Steel Hoop Co., Bessemer 
Cement Co. and senior partner of Butler, Wick & Co., stock and brokerage 
firm, died April 26 at Youngstown, Ohio.—V. 138, p. 2267. 


Sharp & Dohme, Inc.—£arnings.— 








Quar. End. Mar.31— x1934. 1933. 1932. 1931. 
Gross profit.......__-_- $1,369,108 $1,124,965 $1,263,576 $1,555,029 
Exxpenses_._.__._...__ 913,435 895,086 1,024,824 1,164,186 
Charges (net)_...._._. 43 48,24 40,483 45,389 
Depreciation.-._.______ 38,534 39,719 34,612 31,343 
Federal taxes__._______ 1,036 19,514 19,639 37,693 

Netl¥profit._....____ $320,664 $122,403 $144,018 276,418 
Preferred dividends.._. y257,721 114,542 200,449 $500; 449 
a eee 62,94. f d ' 

Saeed an RS 3 3 $7,861 def$56,431 $75,969 
shs. com. stk. (no par) $0.15 Nil Nil $0.09 


x Includes on a consolidated basis the accounts of Sharp & Dohme, Ltd., 
a wholly owned foreign subsidiary. y Regular dividend of 87% cents per 
share and a dividend of 25 cents per share on account of accumulations 
(amounted estimated by Editor).—V. 138, p. 2942. 

Sierra Pacific Electric Co. (& Subs.).—Earnings.— 


1934—12 Mos.—1933. 











1934—Month—1933. 
Gross earnings________- $110,425 $100,722 $1,407,970 $1,421,964 
oO eae 37.132 48,417 590,323 580,483 
Maintenance... ........ 195 5,029 56,168 5,098 
WE Be thiens o cae 15,672 14,575 193,786 183,755 
Net oper. revenue_-_-_- $51,425 $32,700 $567 ,692 $592 627 
Interest & amortization_ 10,497 10,335 125,736 109,028 
0 aa $40,928 $22 365 $441,956 $483 ,598 
maeeeee Ger reba... . |... .. Ls... 100,478 100,000 
EE POLO LE he OT EE Le ee $341,477 $383 ,598 


Shell Union Oil Corp.—Annual Report for 1933.— 
The total write-offs for the year for depreciation, depletion, drilling 


expenses, &c., together with corresponding items for the year 1932, are 
given in detail as follows: 

; . 1932. 1933. 
BNO 3 now canst peeaucn naw unepecEions $23,920,038 $22,969,910 
ERR ee Sea ik a pais 86 1,131,783 
CS Ee! Si 3,510,008 2,833,131 
Surrendered leases and abandoned wells_______- 1,943,139 1,128,043 
Retirements and miscellaneous write-offs_._____- 1,491,988 1,384,972 





$31,665,072 $29,447,842 
The following statement shows the changes in the propertie. of company 
since the organization of the Shell Union Oil Corp.: 
Property Accounts and Reserves— 
Oillands, leases, pipelines, refineries, distributing facilities, &c., 


at the inception of Shell Union Oil Corp__......._..__-__-_- $198,566,540 
Accumulated reserves for: 

ey tog Re ESE EAE CREE HN Le $13,809,500 
ER OE Tepe ey Oe pe ee le 26,109,334 
Pe SENOS isi i on ce els 5,527 ,906 

45,446,741 

oid $153,119,799 

PERO DORON 6 i 5 0S o'e ce BE sc BBR Re 382,441,856 


‘ $535 ,561,655 
Deduct—Reserves provided from earnings since in- 
ception of Shell Union Oil Corp.: 


NS IES RE ee a eee eee $16,149,137 
OTE OE MS 7 CE 188,025,713 
OE CGN «6:53 Sana'a ces deh 61,357,661 
———_ 265, 532.511 
$270,029,144 


Consolidated Income Account Years Ended Dec. 31. 
1933. 1932. 1931. 1930. 


$ 
177,582,783 x240297 ,494 
152,850,337 192,099,292 


By 
Gross oper. earnings --_-.167,611,471 161,124,753 
Open gen. expense -__138,401,446 128,415,204 




















= 4 

Gross income-_-___-_.. 28,610,025 32,709,548 24,732,446 48,198,201 
Depletion, deprec’n, &c. 29,447,842 31,665,072 45,344,101 46,700,224 
Propor'n applicable to 

minor stockholders in 

P| i oe 43,081 1,451 55,665 
Int. on debentures, &c.. 4,412,473 5,289,891 6,395,262 6,537 ,887 

EN SR EE 5,250,291 4,288,496 27,008,31U 5,095,574 
Excess par over cost of 

denentures redeemed. 1,009,326 y4.948,572 | $-.---. — ---.-- 

TE sweuananehawe 4,240,965 prof660,076 27,008,310 5,095,574 
Previous surplus__.._. def12,840,176df12,501,110 18,821,201 35,265,642 

Total surplus - - -___def17,U81,141df11,841,034 df8,187,109 30,170,068 
Pees Green Se CSM . 0 2. e 
Ces. 8 RGbbks 86 beatae _° wauwenk 9,148,867 
Approp. for Fed. income 

tax of prior years, &c., 

Rin icreuie ine... winnie aes 990.1438 3,214,000 ...... 

Balance, surplus --_def17,681,141df12,840,176df12,501,110 18,821,201 


x Including a half interest in the income of Comar Oil Co. y After 
yore A unamortized balance of debenture discount and expense of 
$1,738, . 
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Balance Sheet Dec. 31. 
1933. 1932. 1931. 1930. 
Assets— 
Pro 


perty accounts .-. - -535,561,656 530,615,288 532,645,336 543,960,149 
Inv., incl. int. in Comar 





EE Oh sins cuetacaeae 12,690,073 11,988,530 11,493,992 11,683,876 
Advances to assoc. cos__ : 560 4,328,388 1,665,166 1,118,231 
Crude oil, &c........-. 33,236,137 33,511,836 32,226,241 47,471,046 
Materials and supplies. 4, 262 4, 973 5; 133 7,171,793 
Accounts & notes receiv. 12,500,926 y13,154,744 15,624,810 17,539,640 
Long-term adv. & other 

notesreceivable...... _..... 2,627,214 3,378,911 4,130,760 
Short-term & dem. loans 12,573,068 12,600,000 22,474,118 18,719,696 
U. 8. Treas. short-term 

Obligations ___....._- 9,138,828 3,030,313 1,998,827 +°+#$-«----- 
Accts.receiv .under prop. 

PT ckces | sanest . owedam 1,626,000 i$ .a««<«- 
Other accts. & notes rec. 

& sundry sec. & depos. 3,376,342. 2,323,557 -.--.. | ------ 
OR sc ncumesucccasdne 6,771,941 16,925,825 12,377,969 6,679,960 
Marketable securities... $$ -.---. = -----. 72,366 ’ 
Deferred charges -_..--- 6,727,963 8,335,937 12,140,901 18,330,992 

ROME cweciw Sédnceee 640,528,757 637,185,6C3 653,091,974 676,956,949 

Liabinuties— 

Preferred stock _...---.- 40,600,600 40,000,600 40,000,000 4 .,000,000 
x Common stock -----~-- 233,672,821 233,672,821 233,672,821 233,672,822 
Minority int. in subsid-- 248 ,996 388,849 555,309 93,333 
Funded debt... .-..---.- 79,636,500 91,141,500 117,440,500 125,501,000 
Accounts payable-_. .--- 15,422,751 12,787,307 10,726,630 17,910,884 
Sundry accruals - ---. -- 1,908,506 2,251,875 3,107,078 2,821,672 
Purch. money oblig., &c 2,999,006 7,633,704 13,801,322 13,195,228 
Accr. Fed. tax, &c., pay 188 2,918,686 73 


er. ,805 
Deprec. & deplet., res. .265,532,512 
Special reserve. __...--- 15,000,,00 15,C00L,L00 15,000,000 15, 
Deficit 17,081,141 12,840,176 12,501,100 sur18821201 





- eee 640,528,757 637,185,603 653,091,974 676,956,949 
x Represented by 13,070,625 no par shares. y Accounts payable only. 


Consolidated re A a ne March 31. 
Gross oper. earnings. -- $45,400,621 $30,719,411 $37,152,255 $44,213,397 











ins ca nescaate 36,997,808 32,166,756 29,315,268 41,267,362 
Gross income. ------- $8,402,813 y$1,447,345 $7,836,987 $2,946,035 
Deprec. depletion, &c.. 7,456,993 6,662,772 9, ,664 11,292,880 
nn awtedemhnbnene 980 ,823 ,139,269 1,414,717 1,563 ,692 
Minority interest_----- 6,089 Cr9,835 7,906 Cr7 ,065 
TE, Mb cicsteracne $41,091 $9,239,550 $2,742,301 $9,903,472 
Pees. Greene... | cents unhebeedes ci.seeue 550,000 
DEE wn bnecaccsnae $41,091 $9,239,550 x$2,742,301 $10,453,472 


x The above operating loss for the first quarter of 1932 was before taking 
credit for a profit of $2,459,458, realizable upon cancellations of its own 
debentures, which were purch for cash during the first quarter. 


. The profit of Shell Pipe Line Corp., controlled by Shell Union Oil Corp. 
for the quarter ended March 31 1934, was $2,471,975 after interset, de- 
preciation, &c., but before Federal taxes, against a profit of $2,586,647 in 
the first quarter of 1933. 

Cash and marketable securities totaled $30,162,711 on March 31 last, 
against $23,806,177 at the end of March a year ago.—V. 138, D. 2268. 


Skelly Oil Co. (& Subs.).— Earnings. — 7 4 








war. End. Mar. 31— 1934. 933. 1932. 11931. 
onan GUE. 255 sks < $5,686,484 $3,271,264 $3,708,249 ,800 ,766 
Operating expenses - - - - - 4,526,397 A 721 2,629,031 3,786,453 
Other income (net) - - --- Cr44,469 10.085 CriG6.314 | --«.«-- 
Interest charges ------- 54,342 168,626 187,560 212,581 
Depreciation, depletion. 1,145,038 1,353,097 1,335,600 1,578,076 
Disct. on debts. purch_.. = -—-.---- CURES ). agate” FL tee deee 
Non-operating charges - - PS RRS Re ea en ge ee 

Loss for quarter ----- $146,655 $1,282,679 $278,628 $776,345 
PreteeteG GIvsGGMGiiescs) wake OO bases 4S é 
Deficit.....-------- $146,655 $1,282,679 $278,628 $956,045 


—V. 137, p. 3340. 


(L. C.) Smith & Corona Typewriters, Inc.—Shows Loss 
for 1933.— 


While this corporation showed a loss for the full year after depreciation, 
this loss was entirely in the first six months, H. W. Smith, President, says. 
In the second half the company showed a net income of $84,560 after 
depreciation. 

n prior years the company took into operations the unrealized profit or 
loss on foreign exchange, but this was not done in 1933. Last year the 
exchange profit was $83,536.—V. 137, p. 4710. tedime 


Southern Pacific Co.—Earnings.— 


March— 


8 698-334 $6 13h 487 $9 §92-013 $12 519,058 
Gross from railway ----- $8,698,; 5S) Ae 8a ont 3° 4473 


Net from railway------ 2,241,370 3 +734, A ’ 

Net after rents. asic ae 1'069'429 def369,484 177.040 1,068,207 
From Jan 1— 

Gross from railway ----- 23,813,447 19,144,712 26,359,727 36,285,289 

Net from railway------ 4,817,145 1,815,712 4, ,003 ° ’ 

Net after rents —__.----- 1,384,933 def1 ,864,005 1 118,952 2,348,496 

—V. 138, p. 2942? 

—_— —_—————— lel —— << Se ene 
Socony-Vacuum Corp.—Annual Revort for 1933.— 


Herbert L. Pratt, Chairman of the Board, and J. A. Brown 
of the Management Committee state in substance: 


"Resulis.—Consolidated gross income of the corporation during 1933, 
after eliminatin ier company. sien. was $459,469,313, com- 
ared with $450,367, in 32. 

: Consolidated net profit for the year 1933 was $22,545,462, compared 
with $5,320,282 in 1932, and with a net loss of $4,169,248 in 1931. This 
was equivalent in 1933 to 71 cents per share on the 31,708,457 % shares of 
capital stock outstanding at end of the year. In determining the 1933 
net profit there were deducted $36,747,988 for depreciation, depletion 
and amortization charges; $2,201,298 for self-carried insurance premiums, 
and $377,209 ea gad the net equity of minority interests in profits 
of subsidiary companies. 

Dividends paid during 1933 amounted to $10,829,272. A dividend 
of 10 cents per share was paid on March 15 1933. Unsatisfactory con- 
ditions existing in industry caused a suspension of further dividends until 
Dec. 15 1933, when a dividend of 25 cents per share was paid. 

During the year 1933, taxes paid in the United States by Socony, Vacuum 
Corp. and oubeidiation, including Federal and State gasoline, lubricating 
oil ond pipeline taxes, amounted to $70,514,896, compared with $58,510,861 
in 1932. 

Working Capital.—Current assets at Dec. 31 1933 were $248,222,545, 
or over six times current liabilities, which totaled $39,559,401. Current 
assets were $125,350,588 in excess of combined current liabilities and 
funded debt. Pa Ha gh aietne current assets were $291,660,044 and 
current liabilities, $53, m ;: 

Current assets at Dec. 31 1933 included: Cash and marketable se- 
curities, $80,447,328; accounts and notes receivable, $48,489,391; inven- 
tories of crude oil, refined products, operating materials and supplies, 
$119,285,826. Of the accounts receivable, $1,084,823 were loans to 
employees. There were no loans to directors_of the corporation. 

Marketable securities and investments at Dec. 31 1933 were carried 
at a cost of $56,890,534, the market value being $55,303,917 on that 
date. Inventories of crude oil and refined products were carried at the 
lower of cost or replacement market. 

Treasury Stock.—At Dec. 31 1933 there were in the treasury 803,452 
shares of capital stock of Socony-Vacuum Corp., carried at cost of ac- 
quisition, which aver: slightly under $8.46 per share. No dividends 
were paid on this stock. 
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Investment in Standard-Vacuum Oil Co.—In December 1933 the stock- 
holders approved the merger of the marketing business in the Far East 
of Socony-Vacuum Corp., with the crude oil producing and refining busi- 
ness of the Standard Oil Co. (N. J.) in the Dutch East Indies. The 
merged company is known as the Standard-Vacuum Oil Co. Corporation 
owns One-half of the capital stock and the entire issue of $13,093,000 of 
a. aus half of the capital stock is owned by the Standard 

Yo. (N. J.). 

The investment in Standard-Vacuum Oj] Co. at Dec. 31 1933 is shown 
in the balance sheet at $75,892,742, which represents the book value 
of the assets transferred by Socony-Vacuum Corp. to the new company, 
less advances payable. This figure does not include any values for trade- 
marks, trade names, the excess of present property values over original 
cost, or any allowance for the good-will built up in the Far East during 
the past 40 years. Such values might be estimated and added to cor- 
poration’s investment in Standard-Vacuum Oil Co., but it is proposed 
to eliminate all such items from the corporation’s balance sheets. 

Fized Assets.—Gross fixed assets at Dec. 31 1933 were $838,127,057. 
Reserves for depletion, depreciation and amortization were $452,804,731, 
or 54% of the gross value. Net fixed assets were $385,322,326. 

Good-will and appreciation of properties, previously included in fixed 
assets, have been shown separately in the balance sheet this year. 

Capital Stock.—At Dec. 31 1933 there were outstanding 31,708,457% 
shares of Socony-Vacuum Corp. capital stock, including the shares in 
the treasury. Although the merger of Standard Oil Co. of New York 
and Vacuum Oil Co. became effective in July 1931, there are outstanding 
2,743 shares of Vacuum Oil Co. stock not yet presented by stockholders 
for exchange. The shares of Socony-Vacuum Corp. stock to be issued 
in connection with such exchanges are included in the amount of out- 
standing capital stock. 

Surplus.—Total surplus of $67,688,908 at Dec, 31 1933 included $11,- 
732,203 reserve for insurance, $25,652,814 capital surplus and $30,303,891 
earned surplus. . : 

Review of Operations During the Year 1933.—Domestic and foreign 
sales volume for the first half of 1933 was below the corresponding period 
of 1932 and the price levels were unprofitable. Conditions improved 
during the last half of the year, however, to such an extent that the total 
sales volume for the 12 months exceeded that of 1932, and the operations 
for the full year showed a net profit. 

The sales of all crude oil and refined products during 1933 were 105,571,- 
310 barrels of 42 U. 8. gallons. Products sold include gasoline, kerosene, 
fuel and gas oils, road oils and automotive and industrial lubricating 
oils and greten. 

Crude Oil Producing Properties.—Corporation has continued its potey 
of a in the effect to conserve crude oil reserves, which has 
resul in operation of its producing properties at less than capacity. 
Gross production of crude oil by wholly owned subsidiaries in the United 
States during 1933 averaged 105,154 els per day. At the close of 
the year 6,284 producing oil wells were in operation and 717 oil wells were 
shut in. During the year approximately 48,000,000,000 cubic feet of 
natural gas was sold. The corporation;owns leases and lands in many 
of the pencipel producing fields in thefUnited States of which approx - 
mately 270, acres were bei actively operated. Approximately 
3,614,000 acres of unproven oil and gas rightsyin,the United, States. were 
being held for ble future development. 

In the Dutch East Indies the Standard-Vacuum merger gives cor- 

ration a half interest in‘important oil production and reserves. ‘Through 
ts ta peer a in the Near East Development Corp., the corporation has 
a Vary my on of approximately 10% in substantial crude reserves de- 
veloped by Iraq Petroleum Co. Affiliated companies have a small crude 
oil production in Europe. Corporation and its affiliates are continuing 
their efforts to augment their crude oil production reserves in the United 
States and abroad. 

Pipe ie, whe line systems of wholly owned subsidiaries in the United 
States include 2,301 miles of gathering lines and 4,687 miles of trunk 
lines, through which 66,489,678 barrels of crude oil were handled. The 
Mediterranean Pipelines, Ltd., in which corporation holds an interest 
through its investment in the Near East Development we will transport 
oe Ta oil. It is expected that movement of this oil will begin late 

Manufacturing.—Corporation and its subsidiaries operated 18 refineries 
in the United States, with a maximum daily capacity of 279,500 barrels 
of crude oil and 132,700 barrels of cracking stock. These plants pro- 
duced approximately 64,000,000 barrels of gasoline, kerosene, gas and 
fuel oils, and 4,000,000 barrels of lubricating oils and miscellaneous products 
duri 1933. ‘There were 22 plants operated during the year for the 
manufacture of gasoline from natural =. The net production of such 
natural pony was over 42,000,000 gallons. A subsidiary operates paint 
mills at Island City, N. Y., Beaumont, Tex., and Los Angeles, Calif. 

Marine_Operations.—Standard-Vacuum Transportation Co., a wholly 
owned subsidiary, Owns or operates under charter a di fleet of 56 
vessels of American and foreign register, with a total dead-weight tonnage 
of 660,992 tons. Two American tankers of 15,000 dead-weight tons 
each are now under construction. During the year nearly 44,000,000 
barrels of crude oil and refined products were transported in coastwise, 
intercoastal and oreign business. For inland waterwaykand® harbor 
transportation the company operated 18 self-propelledabarges, 140 to 
barges and 25 tugs, which handled over 57 000,000 barrels of crude o 


and refined products in 1933. Three additional self-propelled, barges 
are under construction. 


Foreign erations.—The business of Socony-Vacuum is international 
in scope and character. In addition to the operations of the corporation 
transferred to Standard-Vacuum Oil Co., business is conducted more 
than 40 forei countries through branches and affiliated companies in 
Mexico, South America, Asia inor, Egypt, North and West Africa 
and in all European countries except Russia. In the ArgentinejRepublic 
the marketing operations of The Texas Corp. and Vacuum Oil Co., for- 
merly conducted separately, are now carried on by a jointly owned company 
which is erecting a refinery at Buenos Aires. In seven European coun- 
tries refineries are operated by affiliated companies,qincluding a, plant 

and placed in operation in France during 1933. 

Notwithstanding increasingly rigid governmental restrictions and 
——— ; ——_ pd hos" =. —. = otherg countries in 
terms o e do , the sales an rofits oreign countries as a 
whole exceeded those of 1932. . 

Employees .—Co-operation with Federal and State governments and with 
the oil industry in carrying out the National Recovery program is esti- 
mated to have added over 5,000 men to the payroll since July 1 1933. 

The number of employees in the United States alone at Dec. 31 1933 
was 39,688 com with 34,905 at the end of 1932. Domestic y- 
rolls for 1933 totaled $60,984,758 compared with $59,885,404 in 1932. 


Stockholders.—At the end of the year there were 107,525 stockholders 
of record. 


Consolidated Income Account Year Ended Dec. 31 1933. 








Gross operating income. ---...-.--.-222 22 e m ’ 

Saets. < operating and general expenses________.____ etter tet tt 

Self-insurance premiums charged ......_..______ 

Federal and other taxes_-...--.2- 222 13'802 962 
Operating TOONS « 6022202 eo cnc ccc ec ncn ee 459, 

Reserved for depletion & lease amortization._......._.____- a $50 boy 
Intangible development costs._..............-_-_._____- 2,013,003 
SPOS eG odbGU hase eSeccek és neki cesccocueececed 30,875,459 
Net operat DELL WiGb owen caanadeaWnecakstcorce E J 

Non-operating income (net)—Interest & dividends received __ es Db as 
Miscellaneous income (net) -.......-.--- 2 575,810 
Profit on foreign exchange--_--.............__.________- 1,611,577 

Less: Interest paid (other than on funded debt)_.___._._____ $0 Lgn ase 

$3,579,407 
Income before interest & discount on funded debt..._._____ 
Interest & discount on funded —edinanpeceneneng octane itt ets 


Applicable to minority interest (net) 
Net profit accruing to OO Sk eikidlle wanes ts Wikia ni bho bio 545, 
Earnings per share on 31,708,458 shares capital stock ees 3071 


Note.—In addition to the amount of taxes shown above. 
was paid (or accrued) for State gasoline and Federal posing = 


$22,922,670 
377,209 
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Dividends received in 1933 from unconsolidated affiliated companies 
exceeded the corporation’s equity in the net earnings of such companies 
by $334,144. 

Consolidated Statement of Surplus Year Ended Dec. 31 1933. 
Reserve for insurance—Balance, Dec. 31 1932....-.-------- $10,584,133 
Premiums charged to operations during year 2,201,297 


$12,785,431 
anes SOURTEG; GUTINS SO sion cc cbocctncntcccccscactsd ,053, 


EE Ee ae $11,732,202 
Capital surplus—Balance, Dec. 31 1932__._________-_------ ; > 


Miscell. adjustments durin ear (net) arising from change 
in minority interest nate _— 4 : 228,923 
Ds I Ce skeen wees $25,652,813 
Earned surplus—Balance, Dec. 31 1932 24,612,269 
ee on a Rs 0 oe mean bia 7 461 


$47,157,731 
6,024,567 


Less: Provision for funding past service annuities 


$41,133,163 








Less: Dividends paid during year__._....._____.__------- 10,829,271 
ee, Pee OE Pet Lackawanna lcsccdescunncu cnewcnce $30,303,891 
eo ee eS, ee re $67 ,688,908 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Assets— 7 $ 
RS eR a eee 23 556,794 15,573,374 
c Marketable securities at cost._....._..____.- 56 890,534 63,822,230 
Accounts & notes receivable._.___._._._.____- 47 404,568 57,489,025 
Crude & ref'd prods. at lower of cost or market.110,086,903 140,793,240 
Materials & supplies at cost...._.__..______.__-- ,198,9 2,902,03 
re re I ee cecodbows 1,084,824 1,080,140 
d Socony-Vacuum Corp. stock...........---- 6,793,455 6,003,520 
Investments in & advances to affiliates & others_113,048,080. 26,521,940 
Real estate, producing properties, pipe lines, re- ued 
fineries, vessels & distributing stations -_---~- a385,322,326; 672,149,125 
Good-will, trade marks, &c..............---- 228,123,581 es 
Prepaid & deferred charges................-. 8,551,296 10,179,540 
Dit ekeiss cadedddminee ovaanunakee 990,061,283 1,006,514,169 
Liabilities— 
eke ce calibesexnwchuddninddae 33,017,924 40,277,186 
Taxes | ees ae 6,442,597 7,382,177 
Fund ebt: 
Standard Oil Co. of N. Y.—4%% gold de- 
bentures—maturing in 1951_..__.._------ 50,000,000 50,000 ,000 
4%% serial gold debs.—completely maturing 
MC CARR rt i winichwdameaniehae wee 14,952,000 15,993,000 
Magnolia Petroleum Co.—4%% serial gold 
debs.—completely maturing in 1935------ 2,602,000 4,203 ,000 
General Petroleum Corp. of Calif.—5% Ist 
mtge. s. f. gold bonds—maturing in 1940__ 14,904,500 16,356,500 
Other EEE SE Si aaa ea ee 5,051 ,000 
Purchase obligations. ............_._._---- 952,936 2,824,373 


4,998,314 5,663,930 
Minority int. in cap. stock & surp. of sub. cos-_ 6 





7, ,667 

Capital stock (par $25)_..-......---.------- b792,711,438 792,711,738 

ef SS a eS eee 25,652,814 881, 
Sa a ainsi 30,303,891 24,612,269 
Reserve for insurance... ...-.......--------- 11,732,203 10,584,134 
Re ae ae aera pee 990,061,283 1,006,514,169 
reserves for depletion, depreciation and amortization of $452,- 
b Includes 6,857% shares still be issued. c Market value, 


804,731. 
$55,303,916 in 1933 _ $63,114,414 in d 803,452 shares at cost 


to 
1932. 
in 1933 (688,766 in 1932). 


To Change Name and Reduce Value of Stock So as to Elimt- 
nale $228,123,580 Intangibles.— 


At the annual meeting, in addition to electing directors for the ensuing 
year the stockholders will be asked to consider proposals to change the 
name of the corporation, to reduce the par value of its capital s , and 
to revise its by-laws. Details of these proposals and the reasons for sub- 
mitting them follow: 

To Change Name.—Because of changed conditions directors think it 
desirable that the parent corporation conduct business directly and under 
its own name as far as conditions are suitable, instead of serving primarily 
as a holding company as heretofore. With this in view, it is felt that 
the corporate name should reflect the nature of the business. Directors 
therefore recommend that the name be changed from ‘‘Socony-Vacuum 

rp.”’ to ‘‘Socony-Vacuum Oil Co., Inc.”’ me ial 

Reduction of Par Value of Capital Stock.—For the purpose of integrating 
its business, Socony-Vacuum rp. (formerly Standard Oil Co. of New 
York) has on several occasions during past years exchanged blocks of its 
capital stock for the complementary businesses and properties of other 
companies, notably the Vacuum Oil Co. in 1931, the White Eagle Oil & 
Refining Co. in 1930, the General Petroleum Corp. in 1926 and the Magnolia 
Petroleum “> ange Lene han Oil ed — Ad ps lila your 
corporation, a acqu several pro ies in manner. 

As a result of these transactions Socony-Vacuum Corp. received in 
some cases intangible assets attaching to the companies acquired, such as 
trade marks, trade names, licenses and other values commonly termed 
good-will, and in other cases certain ble assets carried on the books 
of the selling companies at appreciated values at the time of sale. No 
change in the book value of these assets has been made by the corporation 
since their acquisition and directors feel that this is an appropriate time 
to take steps to write them off in part or in whole so that the balance 
sheet of the corporation will not reflect values for these intangible assets 
or for appreciation of these tangible assets. The items under considera- 
tion have been segregated on the consolidated balance sheet as at Dec. 31 
1933 under the caption ‘‘good-will and appreciation of properties (including 
trade marks and trade names)”’ and amount to $228,123,580. To write 
off this amount gradually against earnings would, for a long time to come, 
result in charges against earned surplus otherwise available for dividends 
and it is felt that this would neither be in the best interest of the stock- 
holders nor conform with accounting practice. 

D therefore recommend the reduction of the par value of the 
capital stock (including the stock now a. from $25 to $15 per 
share and the immediate elimination of the entire $228,123,581 by writing 
it off against the capital surplus thus made available. This change will 
not in any way affect the value of the portionate interest of the stock- 
holders in the assets and earnings of the jee og 

By-Laws.—The original by-laws were adopted 1882, and since then 
amendments have been made from time to time in many provisions to 
meet changing needs. Other provisions have been retained although 
their usefulness has long been outlived. Directors feel the present by-laws 
as a whole are antiquated and do not readily meet the requirements of 
® > operating company. ‘They recommend a complete revision of the 

y-laws. 


15-cent Dividend Declared.— 

A dividend of 15 cents per share was declared on the capital stock, par 
$25 yable June 15 to holders of record May 11. A like amount was d 
on h 15 last, while on Dec. 15 1933 distribution of 25 cents per s 
was made which was the first since March 15 1933 when the last quarterly 
payable of 10 cents per share was made.—V. 138, p. 2762. 


__ Southern Pacific SS. Lines.—EZarnings.— 





‘March— 1934. 1933. 1932. 1931. 

Gross from railway..-.. $401,854 $329,043 $395,185 $560,005 

Net from railway.----- 2°663  def69.101 def123.941 def81.353 

Net after rents. ------- def13.595 def69,993 def125.310 def82;705 
Ti an. l- 

Coreen = URES a TRNAS te SNG LTT ARR 

Net after rents.....--- def20], def272, dottes 374 def322.783 





—V. 138, D. 2268. 
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Southern Bankers Securities Corp.—Trading Suspended 
The Baltimore Stock Exchange has pended from trading the common 


and preferred and the 5% bends = due 1938, because of failure to 
7. a and the Exchange with current financial statements. 
ni Pp 


Southern Public Utilities Co.—Zarnings.— 
{Incl. ps gE) blo & Spencer Ry.] 








Period End. Jan.31— 1934— —1933. 1934— os .—1933. 
Gross income --_____--- $1,065, a9"'§ $1, 022,433 ol 680. 946 Sia. 905,530 
Oper. exps., incl. taxes_-_ "719.737 660,498 8.656.224 8, ,689 
General expense - - - - - - - 38,937 26,551 6,504 426,738 
Renewals & repli. reserve 128,182 127,108 1,528,480 1,512,180 

terest on underlying & 

divisional bonds... -- 25,567 27,712 311,906 347 ,634 
Int. > 38 8. P. U. Co. 5% 

ease nicaismwahesevapelllaand 68,695 68,695 824,350 824,350 

Pt intedkinnnnn $84,297 $111,865 $935,523 $1,239,937 
—V. 137, Pp. 2637. 

Spokane International Ry.—LZarnings.— 

March— 1934. 1933. 1932. 1931.4 
Gross from railway----- $36,885 $28,929 ,000 $66,031 
Net from railway------ def1,568 defl3,976 def13,692 13,882 
Net after rents....-.-- : def20,248  def22,183 6,159 

From Jan. 1— 

Grogs from railway----- 103,135 84,264 132,850 182,214 
Net fi —_ — eons def7,569 def36,677 def29,158 . 


, 22,646 
Net after rents_-..----- def25,572 def56,340 def54,276 def2,387 


—VvV. ans. >. 2437. 
Spokane Portland & Seattle Ry.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway - - --- $482,722 $276,866 $387,350 $495,323 
Net from railway_....- 231,871 48,876 77,865 146,645 
Net etter —— aaneinis 152,765 def32,186 defi0,195 56,572 

rom Jan. 1— 
from railway_..-- 1,152,150 ish. 859 1,137,927 1,398,991 
Net from ey sien at 61,5 26,944 247,969 ot. t4e 
Net after rents__._-.-.. 231,293 def115, 537 def9,636 92,246 


—V. 138, PD. D. 2497. ; 
Standard Fruit & Steamship Corp. (& Subs.).—Earns. 





3 Months Ended March 31— 1934. 1933. 1952. 
OPUERMIE 1088. « 6 wos ncn nen cccces $99,657 $160,417prof$174,425 
a ay o ewe cwccercccccacsoce 221,744 256,874 247,631 

1966 1008. «o-oo ca nnccencccccece $321,401 $417,291 prof$73,205 


—VvV. ie Pp. 1063. 


Standard Oil Co. of Calif.—arnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Operating income_-_-_-_-- $26,501,473 $80. 74/201 $31,864,406 $55,673,961 
Non-operating income _ —~Dr1,497,393 1,360,504 1,368,510 3,401,347 


Total net income_-_-_-_- $25, 00s ,080 $32,107,905 $33,232,916 $59,075,308 
Deprec., depl. & amort. 17,14: 3,177 17,341, 913 18,023,323 19, 330,00 7 
Income tax (estimated) - b300;000 751,000 650,000 2,070,000 


Net profit to surplus. $7,560,903 $14,014,992 $14,559,593 $37,675,301 
Surplus beginning of yr- 223. 272,324 235,662,653 253,135,219 253,389,103 
Adjustments__._._-.-- 804,385 Dr179.521 "745, 091 608.7 65 


Total surplus____._- $230,028, 44 $249498,124 $268439,903 $291673,169 
Subs. co pref. dividend. 20,000 $20,000  j20,000 3 --.--. 
Parent co. cash dividend 16,378, 25 26,205.800 32,757,250 32,114,950 

Stock 6, ,000 














Surplus end of year.a$213 ,630,217 $223272 324 $235662 653 $253135,219 
Shs. cap. stock (no par) - 13/102 '900 13,102,900 13,102,900 13,102,900 
Earnings per share___-_- $0.58 $1.07 $1.11 $2.93 


a Of which $174,268,157 capital surplus and $39,362,059 earned surplus. 
b Includes reserve for contingencies. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ 3 Tiabilities— & 3 
oO ee 16,899,308 11,906,766) Accts. payable. 4,469,737 3,756,227 
Accts. receivable 20,287,527 19,776,868) Gasoline tax pay 1,145,391 1,086,877 
Matket. secur - ,680,089 2,351,294| Notes pay.subs. -..... 1,400,000 
Invent., oils.... 42,429,150 48,464,025) Purchase money 
Invent., mat. & Ss. = “cieacd 1,066 ,667 
supplies. _._- 6,154,444 5,955,243) Fed. excise tax 
Invent.—other payable... -.-- 1,113,475 347,441 
merchandise - 579,247 613,064 | Accr. liab. (F 
Oth. curr. assets 78,437 139,313 Cbdvuiiiwians .  adiipiat 743,000 
Inv. in non-affil. Other curr. liab- 89,306 94,378 
companies... 9,488,875 9,499,960 | Deferred credits. 623,133 333,351 
Inv. in affil.cos. 13,555,659 14,131,955}|Gen. ins. reserve 11,801,294 11,567,848 
a Fixed assets__446,139,358 458,666,507} Res. for empls. 
Prepd.&def.chgs 6,466,960 6,504,618 benefits__-__. 2,060,000 2,060,000 
Res. for conting. 4,854,000 4,309,000 
Pref. stk. of sub. 
company - 400,000 400,000 
b Capital stock. -327, 572,500 327,572,500 
Capital surplus_174,268,157 173,639,330 
Earned surplus. 39,362,059 49,632,995 
ES bcmae 567,759,054 578,009,615 TOO. wcnnue 567,759,054 578,009,615 





a After reserve for Gopreciation and depletion of $243,244,149 in 1933 
ond $233 960,059 in 1932. b 13,102, — no par shares. 








Quar. End. Mar. 31— 1934. 1933. 1932 1931 
Operating income_----- $7,465,701 $3,562,230 $7,193,819 $8,563,116 
Other income--_..------ 236,068 108,067 248,005 670,214 

Total income_-_------ $7,701,769 $3,454,163 $7,441,824 $9,233,330 
Deprec., depl. & amort. 4, 128'178 4,173,150 4.321.583  4/598.720 
Federal taxes.-..------ 250,000 § ....-- 190,000 266,000 

a pas a $3,323,591 loss$718,987 $2,930,241 $4,368,610 
Shs. cap.stk.out.(no par) 13, 102.900 13,102; oa 13,102,900 13,102,900 
Earnin a ehare..... $0.25 $0.22 $0.33 


—V. 138, p. 1582. 


ai Island Edison Corp.—To Extend Bonds.— 

Arrangements are being made with the holders of $3,318,000 ref. and 
improvement 6s, due May 14 to extend them to various dates viz.: Nov. 14 
1934, Feb. 14 and April 14 1935, at the same rate of interest. Holders 
who will not consent to the extension will receive Payment in cash on 
maturity date.—V. 138, p. 2763. 


Studebaker Corp. (& Subs.).—Earnings.— 
x Earnings for Three Months Ended March 31 1934. 





ee yaa ele ecab las ms ae wee i nied ee aie nm sand Ges min & $10,654,336 
Profit from sales after deducting costs and expenses__..--_.--- 172,698 
PS ing San on Ae on SSeS Das eeENel dia > ben one 23 ‘404 
Denne Bits SOROOMUGNERS. . co wc ckedsaawcumanetbene saw ees a 481,606 
ee ae ae i ar ay cae aan a iaadine to whos i ooo ee ae $332 312 
Tes SECO (GE a oh kkc awa cccadces sad esbbwodnanawes 2,679 
Net loss from receiver’s operations. -_-.....-...--.---------- $329 ,633 

x Report of receivers for Studebaker Corp. and P pera Motors Corp. 


and principal! subsidiaries (excluding White fotor Co.). 

In the first quarter of 1933 there was a net loss of $3,156,206 after deduct- 
ing proportionate share of net losses of White Motor Co. and Pierce- 
Arrow bear Co. against which there is no comparative figure this year. 
—V.138, Dp 9 
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Sterling Brewers, Inc.—-Admitied to List.— 
The New York Produce Exchange has admitted to the list the common 
stock (par $1).—V. 137, 2. 0. 


Stone & Webster, Ine. {& Subs.) -—Farnin i 
Period End, Mar. 31— —1933. 


1934—. 1934—12 
Consol. gross earnings_.$12,106, 128 Sits BoE 3042 $47 ,262,665 7950. 367, 069 
Bal. available for pref 











div .foquiremente. - -- 1,435,676 1,732,437 5,014,853 8,023,777 
Pref. di ig a a seca  -. ‘eaves 6,867,708 6, '867, 671 
—v. 138, Pp. 2098, 1930, 1762, 1735. 

ban grey Steel nade Tomaials 

Quar. End. March 31— 934 933. 1932. 1931. 
IIOP GEM os de daccnanasd 952,683 $358,548 ’ $1,028,442 
Expenses, &c.-.......- 897, 725, 460,904 630,918 1,111,261 

EAR ce cwnwicbaden of$55,158 102,356 2,568 2,819 
Other income_-__.... oft 955.158 ’ 5,226 $82 oot $2 819 

pA Seq £$60,386 997.136 $73,677 $67,300 
Deprec., int., tax res. &c 66,652 x75,201 x76,967 x77,128 

ere »266 $172,337 $150,644 $144,428 


et loss 
y > soap inventory and other adjustments. 
t assets as of March 31 last includin: 
to 13 337, 864 and current liabilities were $305,374. This compares with 
cash and Government securities of $385, 423, current assets of $1,113,832 
and current liabilities of ag Et 589 on March 31 1933. Inventories amounted 
to $814,554 against $606,581.—V. 138, p. 2098. 


Sweets Co. of Aisbeben, Inc.—Earnings.— 


Calendar Years— 
XY eee 
Expenses, costs, &c...- 


$214,732 cash, amounted 


1933. 1932. 1931. 1930. 
$717,585 $585,483 $1,089,325 $1,192,672 
732,772 630,709 934,656 1,032,244 























Operating profit... - loss$15,187 — CY $154,669 $160,427 
ie ae 13 ,649 28,756 

Gross income. -.-.....- loss$15,187 loss$37,207 $168,318 $189,184 
Income charges, &c_.__- 4 91, 42, 
Loss sale of treas. stock_ wetee . tlsaneee.”” “Stee b 62,873 
Federal taxes.......... Se Oe A eS Sr 12,268) 

PERG acd cee gin loss$86 ,522 loss$129, 110 $113,107 $126,311 
DVI astcudbicacen: i tetou i 76,243 99,991 

Balance, surplus---_-.- def$86,522 def$151,339 $36,864 $26,320 
Shs.cap.stk.out.(par$50) 82,201 79,076 78,280 100,000 
Earnings per share____-_ Nil Nil $1.44 $1.26 

Comparative Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabiltties— 1933. 1932. 
aa a anes kita ieeh $34,756 $41,724| Accounts payable. $46,372 $23,901 

Acce’ts receivable. 42,099 47,378 | Accr. items, wages, 
Adv. empl’s’ acct. 2,551 13,134] interest, &c._.. 3,994 7,389 
Notes receivable.. -...-. 81] Mtges. payable-__. 00,000 ,000 
Mdse. inventory _. 35,417 27,158] Res. forconting’ies -..-.-. 10,499 
Deferred charges-- 4,281 42,822 | Due to sub. co___-_ 2,500 2,500 
L'd, bldgs., mach., Capital stock... -. 1,045,985 1,009,884 

equipment, &c. x345,564 592,139 | Capital surplus... ‘i eae 
Invest. in subs... 2,500 2,500|Earned surplus_.def321,184 116,530 
Trade-marks, pat- 

ents, &c......- 503,766 503,766 
~ Total ...------ $970,933 $1,270,704 THE wdcewar ae $970,933 $1,270,704 


x After depreciation of $158,658.—V. 138, p. 2943. 


Syracuse Lighting Corp., Inc.—Tenders.— 

Holders of the 1st & ref. mtge. gold bonds, 54% series due 1954, are 
being notified that the Chase National Bank of the City of New York, 
as successor trustee, is inviting offers for the sale to the sinking fund, at 
prices not exceeding 105 and int., of a sufficient amount of these bonds to 











exhaust $31,846 held in the sinking fund. Proposals, wnich should be sent 
° wg Sean: 11 Broad St., N. Y. City. will be received up to noon, May 11 
Period End. March 31— 1934.—3 Mos.—1933. 1904 2 pies .—1933. 
Operating revenues---_-_- $2, 414,440 $1,860, ois $8 ,485,4 $7,447,733 
Operating revenue deduc 1,698, '227 «1.250.411 retest x4, '985,108 
Operating income_-.. $716,213 $610,202 $2,443,868 $2,462,625 
Non-operating inc., net- 409 401 1,602 1,708 
Gross income--_-_.--.- $716,622 $610,603 $2,445,470 $2,464,333 
Deducs. from gross inc- - 300,646 314,085 1,227,552 1,185,023 
Net income... .....- °$415,975 $296,518 $1,217,918 x$1,279,310 
x Changed to pr effect to aie adjustments made later in the year 1933. 
—V. 138, p. 683 
Taleutoavash Cor Sarrangs. -- 
N Quar. Fg ay he 41— 933. 1932. 1931. 
et profit a eprec., 
2 Federal Se , aan $46,989 $71,423 $85,556 $91,912 
aoe rsh.on22s 
shs. ‘dom. stk. (par $5) $0.20 x$0.31 x$0.37 x$0.40 


x No par shares. 

Tne halanes sheet as of March 31 1934 shows total assets of $2. 646,884, 
comparing with $2,6 &%,822 on Dec. 31 1933 and earned surplus of 3482, 13 
against earned surplus of $485,110. Cash on March 31, last, was $111,411. 


—V. 138, p. 1414. 

Tennessee Ce tral Ry.—Larnings.— 

March— 1934 1933. 1932. 1931. 
Gross from railway--_--- $191,509 $148,061 $178,496 $233 ,074 
Net from railway------ 55,486 27 ,594 36,520 36,028 
ue seer —— A PIRES 35,882 10,642 17,874 12,693 

‘om Jan i-— 
qegeomneey----- ONT STONE RIES ORR GF 
et Rei ; " / 
Net after rene. re. 108,253 61,179 50,245 2 385 


—V. 138, Dp. 2764. 


Tennessee Public Service Co.—16% Rate Cut Ordered.— 

The Tennessee P. U. Commission has ordered a 16% reduction in the 
electric rates of this company, a eubsidiasy of the National Power & Light 
Co., amounting * he gs $230,000 annually. 

This reduction had been contemplated for some time but had been held 
in abeyance by the Commission in the hope that the City of Knoxville, 
Tenn., and the Public Service company would get together on the question 
concerning the city’s entrance into tne sale of electricity a 

Such a development the Commission now Solleven is hopeless’ and 
ordered the company to reduce rates so consumers would not have to wait 
until the Knoxville plant is constructed—about two years—for lower rates. 

The Commission intimated also that construction of a distribution plant 
by the city might be halted by litigation.—V. 138, p. 2592. 


Terre Haute Traction & Light Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until 12 o'clock 
noon May 15, receive bids for the sale to it of ist consol. mtge. 5% gold 
a dated May 1 1904, to an amount sufficient to exhaust $40,462.— 


- 136, p. 3346. 

Texas Mexican Ry.—EL£arnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway-...- $73,564 $49,315 $51,299 $106,265 
Net from railway._---- 32,622 def5,756 8,664 17,829 
Ne aster a i oat a alia 25,100 def13,019 1,448 8,183 

rom Jan. 1|1-— 
Gross from railway.---- 204,578 152,731 145,447 247,966 
Net from searwey cs cage 51,437 def10,076 $1326 def1 ,273 
Net after rents......-.-. 27,562 def32,862 def20,68 def32,195 


after ren 
—V. 138, D. 3438. 
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Texas Gulf Producing Co.—214% Stock Dividend.— 


The directors have declared a 244% stock dividend on the no par value 
common stock payble June 16 to holders of record May 18. A similar 
distribution was made on this issue on March 31 last and on Feb. 25, May 27, 
Aug. 31 and Dec. 23 1932.—V. 138, p. 2498. 


Texas & New Orleans RR.—Larnings.— 








March— 1934. 1933. 1932. 1931. 
Gross from railway -- --- $2, Te 225 $2,152,828 $2,778,820 $3,909,118 
Net from railway_----- 91,438 151,404 304,308 535,773 
Net after rents_.__.--- eA 798 def282,373 def152,965 192,171 

From Jan 1— 

Gross from railway----- 7 A32,954 6, 341 697 8,244.568 11,718,191 
Net from railway__--._- 1,081,147 337 ,264 701,769 1,463,901 
Net after rents... ---_~- def205,924 def928,427 def667,983 102,547 
—V. 138, p. 2270. 

Texas Pacific Coal & Oil Co. (& csoagmed =" geagaape — 

Quarter Ending March 31— 1934. 193: 
ES Nip ie EE Se ae sprayers $896 .079 $766, 5334 
Ps warkaphehisnnssnnernbans he eemniune 765,269 851,074 

SE DE se elena he een wae $130,809 def$84,741 
Other income & non-recurring income___-_--- ~~~ 5,917 6,313 

ee -.3532 Jcebduteswaneod wakes $136,726 passed * + 428 
I nn go i ae ol ooh en ti ae ps wi gk wl So we an ds tendo 51,383 9,510 
Reserves for depreciation, depletion, &c_-...__-_- 124,908 113 045 

SEE i toe ial tn ty de Pode aa ek be at a cdc ee a $39, 566 $252,983 


Note.—March 31 1933 quarterly figures are not comparable with figures 




















previously published because those figures did not include certain sub- 
sidiaries.—V. 138, p. 2944. 
(John R.) Thompson Co. (& Subs.).—LHarnings.— 

Calendar Years— 1933. 1932. 1931. 1930. _ 
IS Ey A SE y aap $10,935, 245 $12,151,021 $14,360,331 oT ton ans 
Cost and expense -_----- 10,409,517 11,084,413 12,865,262 13,523,261 

Operating income... $525,727 $1,066. g07 $1,495, 069 $1,420, 256 
Other income.-.....-.... 97 ,825 113 ,347 7,770 273 452 

Total income- - --- --- $623 ,552 $1,179,954 $1,502,839 $1 693, 708 
DOE EEEDsceccccccs . whdinee ,000 126,000 149,800 
Other deductions --- - -- 320,917 402 RRS ect a as cti ent 
Deprec. and amortiza’n_ 488,245 441,712 472,635 417,323 

Net income....-...-.- def$185,610 $287,570 $904,203 $1,126,585 
Common dividends - - - - - 223 ,556 297 ,534 375,000 945,000 

oo $409,166 def$9 ,964 $529,203 $181 585 
Profit and loss surplus_. 5,218,319 7,127,484 7 A72 586 6,997 674 
Shs. com. out. (par $25) - 298,556 300 ,000 300 ,000 300 ,000 
Earns. per sh. on com__ Nil $0.95 $3.01 $3.75 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— 8 $ Liabilities $s s 
x Prop. & equip_- 9,425,036 9,688,738|Common stock.-. 7,500,000 7,500,000 
Good-will, &c__.. 4,000,000 4,000,000} Accounts payable. 214,603 214,335 
Securities owned.. 473,851 843,129 | Res. for inc. taxes - 5,853 68,342 
Accts. & notes rec 31,058 32,572 | Insurance reserve. 266,305 220,530 
Inventories -- ---- 236,472 195,848 | Res. for conting _ - 20,197 20,197 
Accrued interest - - 20,427 16,951} Pur. money mtges. 140,000 268,500 
Reacq.stk.(at par) 36,100 36,100 | Mtge. due in 1934. Ce: ae 
ee ee 946,879 999 ,807| Accrued dividends -—____-_- 75,000 
Deposits as secur- Accrued taxes, in- 

ity on leases - - - - 169,355 187,151 terest, &c_...-- 716,415 799,557 
Due from employ. Deferred income_ 22,177 5,651 

for stock purch _ 134,044 134,325 | Capital surplus___ 1,500,000 1,500,000 
Msicell. assets - - - - 66,231 63,798 | Earned surplus. - .- 5,218,319 5,627,484 
Tax anticip. warr. Toe”  ” desece 
Deferred assets... 117,103 101,177 

TE doksedeen 15, 732, 369 16, 299, 597 EE te icab te ccniieciip es 15, 732, 369 16, 299,597 





x After deducting $4,666,824 for entices and amortization in 1933 
and $4,178,240 in 1932.—V. 138, p. 2098. 


Thompson oe Inc. (& Subs.).—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
a Manufacturing profit. $1,168,144 eo 9 $4 Ot) oan $1,518,845 








Sell., gen. & adm. exps_ 790.669 9,960 60 9,347 
Other deductions. -_.__- 47,251 Cr2 ,964 +944 112,451 
Int. paid, less int. earned 24,94 20,569 11,392 8,411 
Depreciation--—-..------ 125,601 ,500 266,580 281,550 
Federal taxes.....--.--.- ERI te ie 5 aR a aa 21,000 
OY $173 ,678 loss$182 ,098 loss$106,838 $106,087 
Previous surplus- -----_ 1,610,838 1,857,664 2,300,909 2,867,162 
Adjustments, &c___---- © eee ee a eee 
Total surplus__------_- $1,819,154 $1,675,566 $2,194,131 $2, 73. 249 
Preferred dividends....  ....-- ae«-.. = 6,905 
es | a eke. ween 310,302 626. 724 
Adj. of mach. & eq. acct. 910,764 Saris“ scuce.. © waddbe 
Expenses of Thompson 
feces. meee S| ee akawt | dodaci 18,651 





Balance, surplus-_- --- 


1,857,664 $2,300. 
Earns. per sn. on 263,160 ° esti 











shs. com. stk. (no par) $0.56 Nil Nil $0.30 

a After deducting cost of goods sold, including materials, labor and 
factory expense. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. 1933. 1932. 
ff ON ere $211,871 $161,720 Liabilities— $ $ 
Notes, accpts. «& Notes, &c., pay_- $231,527 $293,085 

accts. receivable 425,367 355,916] Accounts payable. 270,050 208,174 
Inventory ____--- 876,217 809,278} Accrued accounts_ 39,567 20,648 
Treasury stock __- 114,372 114,372 | Special agreem. for 
Officers & person’] pur. ofequip__. 124,507 150,437 

corp. accts. rec_ 49,984 83,891] Res. for empl. ins_ 6,918 6,333 
Sundry accts. rec., Land contract pay. 96,000 132,000 

deposits, &c-_ - _- 88,340 103,460|7% pref. stock_._._. 365,400 368,700 
Inv. in affil. cos__ 60,675 60,675 | x Common stock__ 2,631,600 2,631,600 
Land, bldgs., ma- Capital surplus... —.__.. 633,731 

chinery, &c_._.. 1,958,022 3,458,577| Profit & loss sur- ‘ 
Good-will, patent | REE 908,390 1,610,838 

rights, » Sept 823,756 826,698 
Prepaid exps., &c_ 65,356 80,959 

| Te ea $4,673,960 $6,055,548] Total ___._____ $4,673,960 $6,055,548 


x Represented by 263, see shares of no par value (incl. 6,297 sh 
ury).—V. 138, p. 2270 Dp ( 7 shs. in treas- 


Tide Water Oil Co.—Sizr New Directors.— 


Six additional directors were elected at the annual meeting held on May 2. 
They are Henry W. De Forest, H. Paul Grimm, Elisha Walker, J. Paul 
Getty, George N. Armsby and Paul Shoup. All the retiring directors, 
except Henry 8S. Sturgis, were elected. Mr. Sturgis was not a candidate 
- re-election. e Op 

recent amendment to t .. y-laws increased the directorate to 
members from eight.—V. 138, p. 2944. ” 


Timken Roller om Co.—Dividend Rate Increased.— 


The directors on a 1 declared a quarterly dividend of 25 cents per 
no par value, payable June 5 to holders of record 
May This compares with 15 cents 
quarter from June 5 1933 to and incl. 
per share previously paid. 


share on tne capital st 


share distributed on tais issue 
March 5 1934 and with 25 cents 
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Calendar Years— 933. 1932 
Manufacturing profit... $7, 319° 196 $3,383,809 
Selling, adminis. & gen- 


May 5 1934 


1931. 1930. 
$7,112,935 $13,242,953 

















eral, &c., expemses_._. 1,896,324 1,904,675 2,640,165 3,409,596 
Operating profit - - - -- $5,415,872 $1,479,134 $4,472,770 $9,833,357 
Other income......... 547,290 534,519 553.7 619,470 
Total income---_-___-- $5,963,162 $2,013,653 $5,026,530 $10,452,827 
Depreciation. ____- 1,863 321 1,974,975 1,946,969 1,992,885 
Federal taxes (sae Set 210, J 
Other deductions - - - - - - 221,732 221,101 298,317 45,821 
Idle plant expenses -_ _ - - 275,825 a hehehe. > Guan 
Prov. for Canad.inc.tax _.-._. TUe -  wwesss .' ewe 
Special reserve provisioms “2 O004AG5 «soss2 jsons-s 8 sbense 
are $2,172,851 loss$482,828 $2,571,242 $7,524,122 
PPE a nwo pias 1,687 ,966 3,315,803 6,029,365 7,236,424 
a, ae ee $484,885 def$3798631 def$3458123 $287 ,698 


Shs. capital stock out- 


standing (no par)__-- 2,411,380 Sali ae 2,411,638 2,411,842 
Earnings per share - - __- $0.90 Ni $1.06 $3.12 
x Consisting of $325,000 securities ae (largely governmental), 


$2: a 393 property not now used in operations, $200,000 investments in 
and advances to affiliated companies and $239,039 miscellaneous assets, 
including contracts for housing, restricted bank balances, etc. 


Consolidated Balance Sheet Dec 31. 





1933. 1932. 1933. 1932. 

Assets $s Liabilities $s $s 
x Property acct__ 17,287,787 18,768,735| y Capital stock 6,000,000 6,000,000 
Cash... 1,497,168 1,345,207|Accts. payable__- 1,010,755 425,812 
Securities owned _12.713,091 12,211,172| Acer. taxes, &c_- 561,395 86,400 
Notes, &c., receiv 22,397 20,781} Reserve for con 
Accts. receivable 1,522,387 551,334 tingencies, &c 1,055,689 1,055,689 
Inventories 7,073,746 4,927,406|Surplus__._____-- 34,079,610 33,505,895 
Other assets_____. 2,437,946 2,955,999 
Deferred charges. . 152,928 293,161 

Total .42,707,449 41,073,797 :. =a ..42,707,.449 41,073, 797 


x After depreciation, &c., 


amounting to $15,507,644 in 1933 and $14,- 
042,129 in 1932. 


y Represented by 2,411,380 no par shares. 
Earnings for Quarters Endud March 31. 
1934. 1933. 1932. 1931. 

Net profit after deprec. 


Federal taxes, &c____- $1,278,199 loss$276 ,066 $217,617 $1,314,639 
Shares com. stock out 

standing (no par)_.._. 2,411,380 2.411.380 2.411.638 2,411,842 
Earnings per share__.. — $0.53 Nil $0.09 $0.54 
—V. 137, p. 3510. 

Toledo Peoria & Western RR.—Earnings.— 

March— 1934. 1983. 1932 1931. 
Gross from railway __--- $145,876 $112,687 $116,167 $133,129 
Net from railway------ 29,077 18,396 18,983 25,425 
Net after rents_______- 13,677 6,777 7,950 15,122 

From Jan. 1— 

Gross from railway - - --- 401,025 317,961 325, Th 388,093 
Net from railway ------ 75,057 59,042 46,918 76,097 
Net after rente........ 28,180 24,457 16,053 45.347 
—V. 138, p. 2270. 

Trask Timber Co.—To Pay Bondholders 25 Cents on the 
Dollar .— 


A meeting of all holders of 1st mtge. 6% gold bonds, dated Dec. 15 1926, 
is to be held on June 18 at the Detroit Trust Co., 201 West Fort St., Detroit, 
Mich., for the purpose of voting upon a proposal by virtue of which ali 
bondholders will be enabled to procure 25 cents on the dollar of face value 
of their bonds in cash in lieu of the security afforedd by the property 
subject to the indenture of trust and certain provisions will be effected to 
subject certain properties of certain of the guarantors of said bonds to the 
obligation tring f to said holders of said bonds. 

The Detroit Trust Co. further stated: 

“It is deemed advisable to submit this proposal to bondholders by reason 
of the fact that an extremely disastrous fire caused a vast amount of damage 
to the timber covered by the trust indenture securing these bonds, and has 
thereby greatly reduced the value of the security.—V. 124, p. 806. 


Trico Products Corp. —Earnings.— 





Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 

Net .— after charges 
RIS sccdirtod. acd oles $550,769 $170,757 $356,459 $514,262 

ghares com. stock out- 

standing (no par) -_--- 374,991 374.991 374,991 374,991 
Earnings per share__--- - $1.47 $0.45 $0.95 $1.37 
—V. 137, p. 3340. 

Truscon Steel Co.—Earnings.— 

3 Months Ended Mar. 31 1934. 1933. 1932. 
Net loss after depreciation, taxes, &c_ $146,100 $336,181 $359 .303 


Receives Government Order .— 
The company has received an order for 2,000 tons of reinforcing bars 
— — Government to cost approximately $100,000.—-V. 138, p. 


Union Electric Light & Power Co. of Illinois.— Earns. 








12 Mos.End. Mar .31— 1934. 1933. 1932. 1931. 
Operating revenues - - _ - - $3,891,204 $3,891,263 $3,884,411 $3,887,511 
Operating expenses _- - - - 25,961 25,413 35,000 36,803 

Net oper. revenues___ $3, oe , $3,865,851 $3,849,411 $3,850,708 
Non-operating revenues _ 23.850 10,930 423 

Gross income- ------- $3,905,437 $3,889,701 $3,860,341 $3,851,132 
Interest charges, net_-- 464,864 479,140 713,392 1,112,294 
Appropr. for deprec.res. 1,008,830 1,008 ,846 1,007 ,070 1,007,873 





SP ere 
Preferred dividends- --- 


Balance for com. divs. 
and surplus_-_----- $1,951,743 $1,921,714 $1,659,881 
Comparative Consolidated Balance Sheet. 
Mar. = "34. Dec. . *33. Mar.31°34. Dec.31’33. 


$2,431,743 $2,401,714 $2,139,881 $1,730,965 
480,000 480,000 480,000 480,000 





$1,250,965 








Assets— Liabtiities— $ $s 
Property & plant _36, 042, 457 36, 028, 707 | Preferred stock___ 8,000,000 8,000,000 
Cash on dep. with Common stock ___12,500,000 12,500,000 

ES ae 128,438 | Funded debt._-__- 7,500,000 7,625,000 
Due from affil. cos. 2,168,169 1,699,568|Interest payable. -___~_ 210.251 
Deposits for pay't Dividends payabe -—_____- 120,000 

S matured int., Surdry curr. liab_- 123,554 866 

Sess ee 122,681 326,814] Taxes accrued__._. 862,361 801,379 
wok accounts - 2,562 5,948 | Interest accrued _- Pree - Ldbece 
Balance in »anks Retirement reserve 6,575,356 6,290.907 

closed or under Other reserves _ ___ 2,395 2,601 

restriction _ _ - PRs NS io do tenn cea 3,501,650 3,480,746 
Bond and expense 

on securities __ 831,748 842,277 

ie ee tase nies 39,168, 442 39, 031,7 751 Total__-..---_.39,168,442 39,031,751 


—V. 138, p. 1562. 


Union Street Ry. of New Bedford, Mass.—Earnings.— 
(As reported to the Mamet De rtment of unite Dunes, 


Quar. End. Mar. 31— 3 933. 1931 
Rev. passengers carried. 3,022,084 2,470,657 3,057,170 3,657,636 
Average fare___._----- -6c. 6.5c. 6.7¢c. 
ae ee ern. hi $11,862 $29,229 $35,157 $9,458 
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Union Pacific RR.—£arnings.— 


March— _. 1934. 1933. 1932. 1931. 
Gross from railway - - - -- $5,278,008 $3,970,161 $5,323,471 $7,509,115 
Net from railway _ - ---- 1,457 ,834 1,086,445 1,764,969 2,055,248 
Net after rents___----- 806 ,564 626,587 1,100,172 1,142,795 

From Jan 1— 

Gross from railway -- - -- 14,594,644 11,328,439 15,211,026 21.084,671 
Net from railway - - - --- 4,017,345 2,595,078 4,279,843 5,772,612 
Net after rents. —_—__---- 2,089,565 1,275,383 2,422,562 3,220,388 


—V. 138, p. 2944. 
United American Bosch Corp. (& Subs.) paral _— 





inane mui Years— 1933. 1932. 1931 
er re $3,440,557 $3,004,006 $6, 333. 085 $19, S01. “370 
Costs & expenses - - - - - - 3,210,512 3,374,274 6,982,927 4,385 
Profit on Eisemann Fund 

Citsttvacenasncss > ihnae *<- ceeds Cr78,769 Cr328,515 
Depreciation - -_------- 124,214 265,101 292: 141 400,164 
Additional reserves_-..-. -.---- 574,699 pe een eer 
CE tcannes  § Gitwelte. -squiememie , | igpge ili b81,471 
Unapplied burden _ - - --- 68,850 Pees).  ¢ Baek | tletine 

from operation of 

Chicopee Realty Corp | Rep ee oe vor 
ee charge-offs - - - _ 29,564 (See ee 

ee a a ~~ $10,665 $1,857,128 $1 447,253 $365,635 

B Federal taxes of Robert Bosch Magneto Co., Inc. 

Consolidated Income Account Quarter Ended March 31. 
1934. 1933. 1932. 
a Ds oct og wks een ne valaese « $1,288,042 $457 ,300 $709,143 
pI nye after charges, deprec., 
OS Lee 58,124 1oss76,503 1oss306,259 


Earnings per share on "O78, 399 shares 

capital stock (no par)__-.-------- $0.21 Nil Nil 

The income account for the quarter ended March 31 1934 follows: Net 
sales $1,288,042; costs and expenses $1,251,237: depreciation $33,321; 
profit $3,484: overappiied burden $54,640; net profit $58,124. 

The balance sheet as of March 31 1934 shows total assets of $5,087,562, 
and capital surplus of $1,401,729. Current assets as of March 31, including 
$87,367 cash, amounted to $2,568,503 and current liabilities were $1,00 








524. Inventories totaled $1,650,768. 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities 1933. 1932. 
y Real est., plant, x Capital stock _ -_$2,580.000 $2,580,000 
equipm’'t, &c . _ .$2,072,818 $2,099,019} Accts. payable - - - 402 .387 304,048 
Pat. & trac., &c-_ - 1 1} Conting. res., &¢ 100,000 250,000 
Ce iB tiek bat es a 134,958 183,929} Notes & trade ac- 
Notes & accts. re- cept. payable --- 312,585 146,296 
ceivable,&c_.__. 539,404 301,226] Accr’d accounts - - 117.896 67,589 
Miscell. receiv’ les - 79,471 94,896 | Capital surplus___ 1,343,605 1,308,444 
Inventories - - - _ 1,645,414 1,700,867 
Cash surrender val. 
insur. policies _ - 5,295 7,094 
Govt.claims,&e__ 238,125 238,124 
Deferred charges _ - 140,988 31,220 
2 ee $4,856,475 $4,656,379 ae $4,856.475 $4,656,379 


x Represented by 278,399 no par shares. y After depreciation.—V. 138, 


p. 700 
United Biscuit Co. yo America (& Subs.).—Farnings.— 














Calendar Years— 933. 1932. 1931 1930. 
OS... area $6, Bai 609 $7,080,222 $6. at 536 $9,174,929 
Expenses & depreciation 5,427,858 5,818,203 6.492.054 6.653.620 

Operating profit _ __-- $1,413 .783 $1,262,019 $2,262,182 $2,521,309 
Other income........- 48,232 47 .726 51,160 __ 49,297 

Total income--___-_-__- $1,461,984 $1,309,745 $2,313,343 $2,570,606 
| | ee 217,017 215,512 221,888 235,563 
Federal and State taxes _ 195,496 149,047 265,613 283,145 
Other deductions - - - - __ 34,669 36,828 _ 46,844 46,835 

3... ae $1,014,802 $908,357 $1,778,997 $2,005,062 
Preferred dividends -_ _ __ 99,902 102,739 109,385 116,050 
Common dividends___-- 765,552 900,650 929,311 771,500 

A EEE $149,348 def$95,032 740,301 $1,117,512 
Shs. common stock out- 

standing (no par) ___- 450,325 450,325 450,325 470,766 
Earnings per share _-____ $2.03 $1.79 $3.71 $4.01 


Note.—The income statement for the quarter ended March 31 1934 was 
published in V. 138, p. 2765. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 

Assets- $s $ Liabilities— $s $ 
Ce ai hed ain wii cee 600 ,506 746,665 | Accounts payable 276,903 241,797 
Investments - - - _ - 31,282 28,254] Notes payable.__. 300,000 pre en 8 
Cash surrender val. CC ee 300,541 277,934 

of life insurance _ 91,778 69,931] Liab. in connection 
Notes & accts. rec - 930,515 897,050 withemploy.stk. 
Inventories - - _ - _ - 1,606,553 1,249,259 purchase plan 345,401 413,281 
Employees’ stock Amount pay. new 

purchase plan__ 345,751 449,621 Pp ae ae 
Return. containers 15-year 6% deben- 

racks, &c_____- 50,311 50,078 ture bonds_____ 3,040,000 3,200,000 
y Land, buildings, Reserves __ __ _ - 87,415 86,856 

machinery and % cum. conv. pre- 

equipment, &c__ 6,696,648 6,754,942 ferred stock____ 1,399,800 1,433,600 
Construction work x Common stock & 

in progress ____- Co a ee initial surplus _ -10,349,080 10,349,080 
Other assets - _ - _ _ - 59,113 45,431} Earned surplus__- 3,360,952 3,258,880 
Cost of stock of 

subsidiaries.___ 8,800,660 8,800,660 
Deferred charges _ _ 91,976 169,536 

; ee 19,905, 584 19, 261, 428 we. bo wees 19,905,584 19,261,428 





x Represented by 450,325 no par shares, After depreciation and 
obsolescence of $4,620, 170 in 1933 and $4, 429, 853 Yn 1932.—V. 138, p. 2765. 


United Carbon Co.—Regular Common Dividend—To 
Retire Preferred Stock— 

The directors on April 30 declared the regular quarterly dividend of s 
cents per share on the common stock, no par value, payable July 2 t 
holders of record June 16. The stock is on a $1.75 per share annual dive 
dend basis. A payment cf 43 cents per share was paid on April 2 last, as 
——- 40 cents per share on Jan. 2 1934 and 25 cents per share on Oct. 





All of the outstanding 7% non-cum. pref. stock, par $100, have been 
called for redemption as of . F- $ next at 110 and divs. at the Guaranty 
Trust Co. of New York, 140 Broadway, N. Y. City. On March 31 1934 
there were outstanding 16, _ ve of aes stock. 








Quar. End. Mar.31— 1932 1931. 
Total income after taxes _ $317 342 $287 625 $230, 745 $229,875 
Depreciation & depletion 207 479 158,650 169.0 207.618 

Profit _-_ - $309, 863 $128,970 $61 .667 $22 ,257 


Current assets as of March 31 last, including $1,080,116 cash, amounted 
to $3,499,213, and current liabilities were $473,872. This compares 
with cash of $313,389, current assets of $3,110.806, and current liabilities 
of $456,419 on March 31 1933.—V. 138, p. 1763. 


United-Carr Fastener Corp. (a Subs.). aT nin gee 





3 Mos. End. March 31 1934. 933. 1932. 1931. 
Gross profit from oper_. $472,075 $150,026 $215,812 $247 ,875 
Commercial expenses --- 166,837 104,82 124,458 41,22 
Net sundry charges ----- 37,954 30,334 18,2! 23,313 
Depreciation - - - .-.-.-- 54,315 »B47 45,675 71 
Minority interests -_-_-_-_-_-_ 46 Cr2,167 24 1,251 
Debenture interest (net) 19,393 22,743 24,755 27,870 
Income taxes_.......-. 30/425 1,028 1, :703 

Consol. @tincome... $162,604 def$23,078 $781 $1,796 
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Note.—The operating accounts of foreign subsidiaries included in this 
statement were converted into United States dollars at the exchange rates 
prevailing Dec. 31, or par of exchange, whichever was lower. 


Balance Sheet March 31. 


Assets— 1934. 1923. Liabilities— 1934. 1933. 
CSc tee hocwes $321,345 $235,753) Accounts payabie. $181,394 $77,338 
Accts., notes, ac- Accrued expenses _ 87,761 41,757 

cept. and drafts Federal & foreign 

receivable, net.. 594,381 266,372 taxes, estimated 66,801 4,068 
Mdse.inventories. 754,517 695,069 | 10-year 6% conv. 

U. 8. Govt. obliz_ 60,206 101,131 debentures - - - - - 1,726,010 1,800,000 
Value of life insur_ 14,976 11,57£ | Minority int. in 
Other assets - - - - - - 402,617 255,324 sub. companies_ 118,179 115,659 


Deferred income- - 40,222 


Land, b!d¢s., ma- 9,706 
x Common stock.-. 1,000, ‘000 1,656,272 


chinery & equip 











(ess deprecia’n) 2,116,115 2,102,819] Surplus... ._.---- 1,088,038 | 
Licenses, patents, 
good-will, &c_ -- 3 3 . 
Deferred asscts_-- 44,234 36,7506 
Sma $4,308,295 $3,704,799! Total. _......-- $4,308,295 $3.704,799 


x a accnniat by 250,000 shares of no par value.—V. 138, p. 2429. 
United Chemicals, Inc. (& Subs.).—Earnings.— 














Years Ended— Dec. 30 '33. Dec. 31°32. Jan. 2 '32. Dec. 27 °30. 
NGG GHEE. 20. ccccwaen GE eg $1,120, 68§ 65.069. 549 $6,356,154 
Cost of sales... ......... 871,075 $32,680 3,111,020 4,107,484 
Sell. & adm. expenses - - - 241,915 id BS 714.780 799,30 
Other deductions, net - - 35,452 F803 137,395 ) 
Depreciation - - - --_-.--- 159,003 139,834 497,376 468,217 
Prov. for Federal taxes - x12,677 x4,394 86,874 99,897 

Net profit for year _ - loss$143,090 loss$141,009 $542,103 $815,123 
Portion of net profit ap- 

plicable to min.int... Cr11,963 Cr62,27 259,877 338,972 

Balance applicable to 

United Chem., Inc_loss$131,127 loss$78,739 $282,226 $476,150 
eo | See ee 40,073 315,838 345,450 

ERM accwsasmegnds, GAOAskat $118,812 $33,612 sur$130,700 
Earnings per share on 

com. stock (no Nil Nil Nil $1.28 


par 
x Taxes other than Federal income. 
Comparative Balance Sheet. 





Assets— Dec. 30°33. Dec. 31°32. Liabilities— Dec. 30°33. Dec. 31°32. 
I ot on te eins ch oes $176,898 $96,582 | Accts. & notes pay $83,596 $97,773 
Marketable securi- Reserve for taxes _ i Ae 

ties at cost__-_-- 482,446 653,578 | Deferred credits - - 7,245 11,093 
Accts. & notes rec _ 156,709 143,810| Min. int. in subs.: 

Inventories.-..... 354,136 333,400} Preferred stock. 272,700 272,700 
Interest receivable 4,564 7,430 Com.stk.&surp 860,686 859,751 
Deferred charges_. 111,505 154,428 | $3 pref. stock - - - - - b916,.700 1,025,275 
Permanent invest. 959,242 1,002,709} Common stock - .-c2,812,643 2,888,804 
Fixed assets __---- a1,875,887 1,934,430 

Patents, contracts, 

good-will, &c___ 798,302 794,167 
Organization exps- 34,860 34,860 

Den 20+ abbe $4,954,550 $5,155,395 Dh a we enien $4,954,550 $5,155,395 


a After depreciation of $482,622. b Represented by 36,668 no par shares. 
c Represented by 102,000 no par shares. d 94,740 shares Westvaco 
Chlorine Products Corp. common stock at book value.—V. 137, Pp. 3511. 


United Cigar Stores Co. of America.— Admitted to List. 
The New York Stock Exchange has admitted to the list the $100 par 
preferred stock.—V. 138, p. 2945. 


United Drug, Inc. (& Subs.).—Earnings.— 
Earnings for 3 Months Ended March 31 1934. 
Net income after all charges and Federal taxes ‘ 
aeons per fone on 1,400,560 shs. capital stock (par $5)---- $0.31 
—Vv. , Pp. . 


United Securities, Ltd.—EZarnings.— 














Years End. Mar. 31— 1934. 1933. 1932. 1931. 
Interest on loans---_-_-- $852 $1,839 $1,170 $10,400 
Interest on bonds - -- - -- 94,653 97 ,584 101,785 95,185 
Divs. from investments - 359,925 386,649 413,456 406,739 
Miscellaneous income_ - - 62 50 117 24 

Total income-_-__-.---- $455,492 $486,122 $ 516,529 $512. 348 
ccc cp om 29,942 53,928 49,645 569 
Interest on bonds - - - -- - 265,865 270,041 273 ,996 ort "745 

Balance, surplus. ---- $159,684 $162,152 $192,888 $216,032 
Common dividends. - --- 102,522 102,522 102,522 102,522 

Balance, surplus-_-_-_-_- $57,162 $59,630 $90,366 $113,510 

Balance Sheet March 31. 
1934. 1933. a 1933. 

Assets— Ss $ Liabilities— $ 
x Investments --__10,189,579 10,226, = Common stock_.- 5, 136, 173 5,126,173 
Prepaid charges... -_.-.-_-. 1,289! Funded debt - ---- 4,815,000 4,892,000 
Callloans........ 22,000 95.000 Accts. pay. & accr. 7,461 4,249 
Accts. receivable - 99 24] Res. for American 
Cash in bank_____ 78,453 2,468 exch. on bd. int. 5,732 22,388 
Trustees accounts - 558 618] Accr.int.on bonds 110,344 112,108 
Accr. div. & int___ 121,696 121,332} Div. payable- -- - - 25,631 25,631 

a er 322,045 265,043 

TOG 6s wa cause 10,412 412,3 385 85 10,447,592 i, | ate 10,412,385 10,447,592 





x Market value March 31 1934 was approximately $7,133,000 ($5,176,026 
in 1933). —V. 136, p. 4087. 


United Dyewood Corp. (& Subs.).—FEarnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
WG WR Ge ee Oi wm $6,108,548 
Cs CEN. cdccwennee 4,490,184 Not reported 
Selling, gen., &c. exp_-. 1,448,533 
Operating profit ____-_- $169,831 loss$35. 191 $340,140 $575,985 
Other income... -- 173,059 1,636 32,836 13,774 
Total income-_-_-_--_--- $342,890 loss$11,555 $372,977 $589,759 
Depreciation ____..._-- 85,397 93 ,803 98,57 138,243 
pO EE ESS SE ar 39,253 73,388 3,36 
Miscell.deductions..... $-.--..- 429 45,700 2,769 
I es 7 ee ey: > amas 19,575 
ESE REEL SS NE AEE EE 86,32 
Net income... -_-..--- $257 ,493 marae ty 040 $158. +H $209 ,482 
Equity of min. int__--_- 16,369 1,404 13,5 
7% preferred dividends -_ 241,204 252" '357 268" ret 275,112 
Ne ac tae $81 $472,801 $122,416 $79,206 


Note.—Income accounts of foreign subsidiaries have been converted at 
average rates of exchange prevailing during 1933, with the exception of 
depreciation converted at equivalent of U. S. dollar cost. 

Capital Surplus Account Year Ended Dec. 31 1933. 
Balance, Dec. 31 1932, representing excess of par value over 


cost of treasury stock purchased prior to 1933-.----------- $291,441 
Excess of par value over cost of treasury stock purchased in 1933 141,306 
Reduction in 7d value of common stock to $10 per share to a 

provide additional capital surplus for the purpose of writing 

down investments in subsidiaries........-.---------------- 12,526,470 

Total... oo een nn cco cece renee nsceesseescconsnse~ $12,959,217 
Amounts by which investments in capital stock of subsidiary 

companies were written down as at Dec. 31 1933--..------- 12,951,592 


POA; TN8G: B) DEBT e occ ck wes ei eb i be sien nce ste $7 ,625 





3110 


Dec. 31 1932, $2,362,9 
cancelation of reserves not ay 
fluctuations, &c., $895,324; total, 


Financial 


Consolidated Earned Purpins Account, Year Ended Dec. 31 1933.—Balance 
1. Add prior period adjustments representing 
woe revision of charges for exchange 


258,305. Deduct: Surplus balances 


of subsidiaries at date of acquisition of their capital stocks, eliminated from 
earned surplus, $368,094; excess of par value over cost of treasury stock 


purchased, transferred 


to capital surplus, $291,441; provision for French 


dividend tax, payable when as and if surplus of French subsidairy is re- 


mitted to parent compan 
litigation, &c., $ 
adjusted, $2,202,492. 


, $169,405; sundry prior period charges, includ 
ustments of inventories, experimental 


costs written off, settlement 0 


184,909; net portion of above adjustments, credited to 
minority interests in subsidiaries, $41,964; 


ce Dec. 31 1932, as 


balan 
Net profit for the year 1933, $241,123. Parent 


company’s portion of increase in net current assets in foreign countries 


due to 
vision for parent com 


at approximately 


verted 
franc, $793,386 


$4.86 pe. pane 
; net increase, $276,264) total, $2, 
$241,204; balance Dec. 31 1933, $2,478,674. 


luctuations in foreign exchange during 1933 ($1,059,649; less pro- 
y’s portion o 
included in balance sheet at current rates of ex 


amount by which net current assets 
ange exceed same if con- 
an Oe per French 


sterling and 
19,878. vidends paid, 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 
Assets— x 
Plant property - - - 1,758,176 
h 526,494 
461,049 
1,111,327 
2,261,144 
169,606 
62,534 


13,887,639 


$3 

1,194,387 
910,394 
262,933 
Bills & accts. rec... 1,020,396 
Inventories.....-. 3,037,776 
Invest. & advances 421,370 
Cash for pref. div. 56,047 

Good-will, patents, 
2,331,710 


927,600 
Prepaid insurance, 
taxes, &c. ses 


. 14,260 
Deferred debit... - 


807,220 


1933. 

TAabilities— & 
Preferred stock... 4,500,000 
Common stock... 1,391,000 
Min. int. in subs. 

com panies 
Bank acceptances. 
Letters of credit - - 
Bonuses & commis. 


1932. 
$ 


4,500,000 
13,918,300 


301,226 
20,364 
117,802 


Notes & accts. pay 
Pref. divs. pay - - - 
Susp. cred. items. 
Res've for deprec., 

conting., &c.... 
Consol. surplus. .- 


605,696 
62,534 
4,943 


421,694 
362,981 


Capital surplus - -. 
Earned surplus... 2,478, 





10,572,915 21,059,452 


10,572,915 21,059,452 


x As follows: Reserve for amount by which net current assets of foreign 


subs at Dec. 31 


933 rate of exchange exceed same if converted at $4.86 
pound and $0.039 French Bank, $851 


967; reserve accumulated to 


Dee. 31 1933 for possible fire loss, &c. in subs. not carrying full insurance 
coverage $80,447; reserve for foreign div. tax payable when, as and if 


surplus of foreign subs. is remitted to parent company, $169,405.—V. _ 


137, p. 4711. 


United Gas Improvement 
Weeks Ended— 


—V. 138, p. 2945. 
“U. S. Distributing Corp. 


Calendar Years— 1933 


, 1932. 1931. 
Sales and oper. rovewse.091 205-27% $24,943,282 $31,780,154 


Cost of sales, &c 19,611,015 


Gen. & admin. expenses _ "852.493 


, Apr. 28°34. 
Elec. output of U. G. I, Syst. (kwh.) - 67,520,019 


Co.—Output Higher.— 
Apr. 21°34: A 
7,908,897 


. 29°33. 
890,543 


(& Subs.).—Earnings.— 


1930. 
$37 ,293 ,814 
35,041,048 


23,248,536 29,843,616 
913,1 969,915 936,578 


66 





Net profit from oper - 


$798,867 
Other income (net) 


267,185 


$781,581 


$966,623 $1,316,188 
610,634 14 


224,707 0,115 





tl i ar as dim el 
Deprec., depletion, &c_- 
Int. paid (less received) - 
Federal taxes 
Minority interest 


$1,066,052 
590,510 
404,257 


$1,392,215 $1,191,330 $1,456,303 
616,471 476,245 428 


347.495 





Net profit 
Surplus, Jan. 1 
x Excess of par value__-- 
Miscellaneous adjust _ _ _ 


$367 ,590 
1,933,806 


,600 
6,310 


$686 ,292 
2,029,547 
13,920 





Divs. Pattison & Browns, 
Inc., prior pref. stock_ 

Divs. Corp. pref. stock _ 

Excess of cost of cap.stk. 
of sub. co. acquired 
over book value 

Loss on abandoned mines 

Adjustment (net) 

Res. for contingencies _ _ 


$2,427,307 


18,000 
724,682 





Surplus, Dec. 31 


x Of preferred stock over stated value of common issued in conversion 


thereof. 


Consolidated Balance Sheet Dec. 31. 


1933. 
Assels— $ 
x Prop., plant and 
equipment 
Cash 
y Notes & accts. 
receivable 
Inventories 
Comp. ins. funds, 
cash & market- 
able securities - - 
Leaseholds & impt. 
to leased prop’y 
Accr. int. receiv _ 
Inv. in affil. cos - - 
Other investments 
Other assets _..- .- 


1932. 
$ 
15,960,258 16,357,334 

294,282 368,09 


4,379,673 
1,612,357 


5,314,214 
1,513,340 


178,954 
164,830 


172,815 
201,588 
8,19: 

324,000 
66,845 
685,014 
1 
155,359 


24,231,718 25,166,798 


Deferred charges - - 





5| Bonds & mtges - 


2 | Deferred liabilities 


1932. 
$ 
10,145,700 
1,978,552 
3,495,800 
5,296,418 
1,589,763 


306,500 


1933. 
TAabilities— 3 
Preferred stock - - . 10,037,200 
z Common stock.. 2,000,252 
-- 3,103,435 
Notes payable___. 4,535,156 
Accounts payable 

and accrued - - -- 
Contr. liab.for pur. 
of cap. stock _ - - 
Prov. for Federal 


1,922,814 
154,000 


116,034 
15,997 
309,131 
300,000 
1,737,692 


122,000 


Unearned income. 15,997 


Conting. reserve_- 
1,879,607 








24,231,718 25,166,798 


x After reserves for depreciation and depletion of $3,714,919 in 1933 


one $3,340,672 in 1932. y Af 


ter reserve of 


149,491 in 1933 and $140,168 


932. z Represented by 400,05014 shares (no par) in 1933 and 395,- 


710% in 1932.—-V. 137, p. 3511. 


United States & International Securities Corp.— 


Comparative Balance Sheet.— 
dy “ala Dec.31'33. 


$ 
41,508 291,605 
Short-term credit. 310,000 310,000 
Accts. rec., accr’d 
interest, &c_..- 


294,139 6,162 
a Securs. at cost..42,113,025 42,305,138 





42,758,673 42,912,905 
a The 


adeath hs Dec.31'33. 


$ 

Accts. payable_-_-. 46,650 6,534 
Reserved for taxes 20,750 14,500 
Demand loan pay. ‘150,000 

b First pref. stock23,980,000 23,712,000 
c Second pref. stk. 500,000 500,000 
d Spec’l reserve... 9,475,000 9,475,000 
e Common stock... 24,854 24,855 
Capital surplus_-_.10,038,574 10,703,858 
Operating deficit... 1,477,157 1,523,842 


Tiabilities— 








gregate value of securities owned based on market 
was less than the above book value b 
March and $20,976,000 in December. b R 


42,758,673 42,912,905 
uotations 
approximately $17,875,000 in 
epresented by 239,800 (247,000 


in December) no par $5 div. shares. c Represented by 100,000 no Ue $5 


div. shares. d 
stock. e Represented b 


Set up out of amount paid in cash by subscribers to 2 
Note.—Cumulative pF ne Syd po a first pref. stock f. 

M arrears on the ; 

Nov. 1 1930 and the 2d pref. stock from May 1 1930.—V. 138 7 st 


pref. 


8, p. 2598. 


United Ststes Mortgages Co.—Trading Suspended.— 
e Ba ore Stoc xchange has suspended from dealing the comm 
stock because of failure to furnish stockholders and the Hckeoas with 


current financial statements. 


Chronicle May 5 1934 


United States Playing Card Co.— Dividends Earned.— 
President Arthur R. Morgan, at the annual meeting, stated that earnings 
for tne first quarter were in excess of dividend requirements and were 
larger than for the first quarter of 1933. The company is increas its 
centage of total card business, Mr. Morgan stated, and the outlook 
as been improved by the trend toward higher-quality cards. 
Mr. Morgan said that the management was giving careful attention to 
sans Sow of other lines, but that no decision nas yet made. 
—vV. » De 3 


United Steel Works Corp. (Germany).—Bonds Drawn 
for Redemption.— 


Dillon, Read & Co., fiscal agent, announces that $300,000 of the 25-year 
6%%. 8. f. mtge. bonds, series A, on $108,000 of the same issue, series C 
have been drawn for redemption on June 1 out of moneys to be paid before 
that date to the fiscal nt for sinking fund pu . Payment will be 
made at par and int. at the office of Dillon, Read & Co. in New York. At 
tne a of holders, — al and interest may be collected in sterling at 
the office of J. Henry Schroder & Co. at the exchange rate prevailing on the 
date of presentation. 

Dillon, Read & Co., April 30 stated: ‘‘We are advised by counsel that, 
under the terms of tne law of the German Government of June 9 1933, the 
United Steel Works Corp. is required to make interest and sinking fund 
peymee on the bonds above referred to in reichmarks to the Conversion 

ank for Foreign Debts, a German public corporation, for the account of 
the person or persons entitled to receive such pens under the terms of 
the indenture and supplemental indenture.’’—V. 138, p. 2767. 


United Verde Extension Mining Co.-Siatus.— + see 
1 34. t ; 
Cash on hand APD 08S 4! P"$334,962 


2,085,452 . 

Marketable securities be ; 8 1,238,554 

Other investments b ,010 317,734 
a Cost $3,264,498. b Cost $1,126,447.—V. 138, p. 2598. 


Utah Ry.—Larnings.— 
March— 1934. 
Gross from railway $43,015 
Net from railway 1,290 
Net after rents def14,892 

From Jan 1— 
Gross from railway 

Net from railway 
Net after rents 
—V. 138, p. 2271. 


Utica Gas & Electric Co. (& Subhs.).---Larnings.— — — 
Pericsd-End. March 31 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues $1,253,825 $1,240,060 $4,855,658 $5,003,030 
Oper. rev. deductions - -- 755,269 702,704 2,944,767 2,915,677 

Operating income_.... $498,556 $537,356 $1,910,891 $2,087,353 
Non-oper. income, net-_- 947 568 3,368 1,598 
Gross income $499,503 $537,924 $1,914,258 $2,088,951 
Deducts. from gross inc_ 242,841 250,555 981,116 989,055 
$256,662 $287 ,369 $933,142 $1,099,896 


, , 


1933. 1932. 
$80,392 $87 ,823 
27,255 22,510 
10,291 5,143 
368,336 402,410 
162,022 160,336 
86,316 80,608 


1931. 
$99,404 
28,128 
9,653 


407 ,262 
140,117 
69,112 











Net income 
—V. 136, D. 3724. 


Venezuelan Oil Concessions, Ltd.—Smaller Final Div. 
The directors have declared a final dividend of 5%, less tax, on the 
ordinary shares, making a total of 10% for the year 1933, compared with 

12% % in the preceding year. 
he final dividend paid a year ago amounted to 74 %.—V. 136, p. 2991. 


Vick Chemical, Inc. (Del.).—£ztra Dividend.— 

The directors on May 4 declared an extra dividend of 10 cents per share 
in addition to the usual gee A dividend of 50 cents per share on the 
_— stock, par $5, bot ayable June 1 to holders of record May 16. 
—_ amounts were paid on March 1 last and on Dec. 1 1933.—V. 138, p. 


Vicksburg Bridge & Terminal Co.— Protective Committee 

Opposes Independent Bondholders’ Committee.— 

he committee for the first mortgage 6% sinking fund gold bonds, o 
which John J. Shinners is Chairman, in a letter to the holders of the bonds 
states in part: 

A committee known as ‘‘independent bondholders’ committee’’ has filed 
with the Federal Trade Commission in Washington a registration statement 
enclosing a form of deposit agreement, and is now soliciting the deposit of 
bonds under such agreement. 

We strongly recommend that you give careful scrutiny to its terms in 
order that you may appreciate what your rights and liabilities will be if 
you deposit your bonds under the broad provisions of that agreement. 

We wish particularly to call your attention to the fact that the so-called 
‘independent committee,’’ in calling for the deposit of bonds under its 
deposit agreement, has failed to present a plan for the reorganization of 
the financial affairs of the Bridge company. Under these circumstances, 
those who deposit must contribute to the expenses of the committee as pro- 
vided by the terms of the agreement, if they seek to withdraw their bonds 
upon the subsequent announcement by the ‘“‘independent committee’’ of 
any. specific plan of reorganization. 

he documents filed in Washington show only one of the six members of 
the ‘‘independent committee’’ to be the owner of any bonds. This gentle- 
man (C. L. Warner) owns $3,000 of bonds. Three of the members of the 
Shinners committee personally own $145,000 principal amount of bonds 
and the other members directly represent trust estates, institutions and (or) 
individuals owning bonds of the principal amount of $202,500. 

We also wish to advise you that one of the members of the so-called ‘‘in- 
dependent committee’’ is a party complainant in the proceedings filed in 
the Federal Court at Mississippi under which receivers were appointed for 
the Bridge company. : 

We urgently recommend that you do not deposit your bonds with any 
committee until we may have an opportunity to recommend a definite 
course of action. We feel that caution by the bondholders at this time will 
best serve their respective interests.—V. 138, p. 2078. 


Virginian Ry.—Earnings.— 
March— 1934. 
Gross from railway $1,313,431 
Net from railway 727,16: 
Net after rents 25,463 
3,736,726 


From Jan 1— 
Gross from railway 
Net from railway 2,031,742 
Net after rents 1,782 ,492 
—V. 138, p. 2946. 

Vollmer Brewing Corp.—Trading Suspended .— 


The New York Produce Exchange has suspended from trading the ($1 
par) capital stock.—V. 137, p. 886. 
Ltd.—New 


(Hiram) Walker-Gooderham & Worts, 
Director .— 
The Peoria (Ill.) distillery will go into production in May, it was stated. 
George T. Chisholm of Osler, Hammond & Co., Toronto, was added 
to the board of directors.—-V. 138, p. 1583. 


Washington Ry. & Electric Co.—Larger Quarterly Div.— 
A quarterly dividend of $3 per share nas been declared on the common 
stock, par $190, ereee June 1 to holders of record May 17. Regular 
quarterly dividends of $1.75 per share were paid on this issue from Sept. 1 
1927 to and incl. Marcn 1 1434, while on March 10 last the company 
also made an extra distribution of $20 per share.—V. 138, p. 1919 


Wabash Ry.—Annual Report.— 
General Statistics for Calendar Years. 


1932. 
$1,307 ,942 
656,964 


548,478 


3,729,240 
1,858,123 
1,564,493 


1931. 
$1,306,772 
522,763 
442,919 
3,977,153 


1,741,101 
1,481,132 


421,292 
3,337,013 
1/672.008 
1,446,136 


Aver. rec. ton per m_ : Af) ; 3 .0099 

Rev. freight car’d (tons) 12,705,620 12,860,939 16,554,157 21,405,516 
Rev. passengers carried . ,005 68) 1,173,049 , ie 155 
Pass. carried 1 mile 96,332,343 116,203 246 157,015,443 188,805,733 
Rev. per pass. per mile-__ $.02101 $.02192 $.02538 $.02838 


1933. 1932. 1931. 1930. 
Fr’t (tons) car’d 1 mile 3,030,718,995 3003596501 4180439536 5237266000 
$.010457 $.010 $ 6 
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Income Account Years Ended Dec. 31. acquired as a result of Western Electric Co.’s holdings of Film Securities 
Av il ted Dai 97 ” Pr 87 193 83 % 2 393 ee ne 7 eer 
er. mileage operated - 471. ,520. . 
Freight revenue........ $31 691 927 $32,466,114 $41, 835, 831 $52, 347, 176 Walgreen Company (& Subs.). 6 yee se — 
enger-........-- =o ’ ’ , , ’ ’ ’ ’ 6 Mos. End. Mar.31— 1931. 
| ite ie Shee Raa‘aan siareeh +s Yeats, =| Met mg ing ah eine 31° 7$26.683, 664 $21. 363.193 $25, O72. 280 $26, 061, O14 
Mibcellanicous 2222222. 1,368°480 1,819°883 1.008023 BiDeeTgzy —CO8MS, exDenses, &e_--- 25,363,362 20,961,545 24,214,306 25.1 
Operating profit... _- ,220, F 974 $936,884 
ae oper .revenues- $36,207,016 $37,785,634 $49,163,326 $61,970,752 Other imoomne Sid en'a we To9'a78 $605 630 S557 074 138,445 
xpenses— 
Maint. of way & struct... $4,360,051 $4,602,831 $5,421,979 $7 621.983 Total income________ $1,330,180 $687 ,278 $986,691 $1,075,329 
Maint. of equipment... 6,148,120 6,255,128 9.052.868 10,317,394 Other charges________- 141,934 145,952 176,305 745 
, __. See 1,549,758. 1,824'757 213431357 _2'272'975 + Federal taxes_________~ 103,050 19,174 22,840 64,690 
Trans rtation -__---.-- 13,977,602 15,991,915 22,197,142 24,311,522 
Miscell. operations. --- - 156,191 206 ,850 319,175 392,868 Net profit._......... $1,085,196 $522,152 $787 ,546 $855,894 
oO Speer Sse 1,469,283 1,847,901 2,736,483 2,470,258 Sub. preferred dividends 1,072 2,948 20,479 11,095 
Transp. for investment- 83 ,636 Cr44,482 Cr46,752 Cr137 ,237 Walgreen pref. dividends 132,847 131,713 137 ,560 ’ 
* Common dividends. ---. 3791546 TEED: © :> heseteete co. wees 
Total oper. expenses. $27,577,369 $30,684,901 $42,024,255 $47,249,762 ; 
Net rev. ry. oper_._.-.-.- 8,629.647 7,100,732 7,139.071 14,720,990 et oe se, op SO Ee $571,729 $196,735 $629 507 $687 ,299 
EES. » vik éwiiano 1,817,106 2,387,722 2,631.176 2,626,506 Shares com. stock out- 
Uncollectible.....--.-.- 8,883 20,613 22,375 14,286 standing (no par) _.-. 759,435 760,315 801,980 858,409 
Earnings per share-_-~-- $1.25 $0.51 $0.78 $0.80 
Operating income_-_-- 36,803,658 $4,692.397 $4,485,520 $12,080,198 Bala Sheet March 31 
Other oper. income - - -_- 635,454 672,871 684,954 710,413 OP Sweee AEOVES Shs 
Assets ny “Ca TAabilittes i i ~ * 
Total o income__. $7,439, He $5. 365,267 $5,170,474 $12,790,611 ssets— — q 
Hire of freight cars—Dr. 2,421,493 2,568,284 3. 128 274 ’ 2.791.861 @ Land, buildings, 64 % pref.stock.. 4,084,700 4,139,400 
Joint facility rents__-__- 2'103{672 2.100562 211.575 2.041.286 equip., &c__..- 6,070,552 6,440,171] bCommon stock... 5.524.402 5,536,490 
Oth. deduc. fr. oper. inc_ 168,455 171 "752 ae 1S IL 245,789 GREE 6 Sci gconneus 1,326,629 1,133,898] Stocks of sub. cos. 32,354 83,021 
Accts., notes., &c., Accts. pay....... 1,950,939 1,491,978 
Net oper. income- - --- $2,745,490 $524,669 def$366,995 $7,711,675 receivable - - -- 333,867  306,826| Empl. invest.ctfs. 31,100 31,100 
Non-operating income - - 523 ,423 845,382 971,059 3,384,148 Negot. warehouse Acer. salaries, &c. 300,682 193,152 
receipts... ....- SR TER seis. Fed. tax reserve... 501,112 361,711 
Gross income _.-_.-.-.- $3,268,913 $1,370,051 $604,065 $11,095,821 Inventories - - - - - - 7.735,265 6,050,032] Pur. money oblig. -...-- 16,750 
Rent for lease of roads__ 356,956 354,940 356.902 359,568 Mtges. & notes rec. Earned surplus... 4,596,384 3,621,605 
Int. on funded debt __ ___ 7,046,640 6,826,755 6.787.348 6, 643, 264 (not current)... 265,964 328,640 
Int. on unfunded debt_-. 549, "743 89,373 410,471 218,213 Cash value insur. 
Oth. deduc. fr. gross inc .. 138,630 72,679 100,089 93: ‘020 policies - -....-- 151,236 131,531 
Investments other 
a, EE ee $4,823,058 $6,673,695 $7,050,746 pres3761755 cos., at cost-.-. 419,171 418,166 
pecs SER RII ER LNT TET Ce ag OIE ae I Ci ae ae Oat 3, 485 c Invest. affil. cos. 
Defie! - ; r ‘ ati. ‘ Pe ay pone _—— 
PIPTETrrr err d ; . ,050, ‘ 00 C...- 2 é 
ann. a orame ns $4,823,058 $6,673,695 $7,050,746 sur$90,270 Prepaid items-.-. _347,230 __ 465,941 C Meet os a a oa 
_ _.. Outstanding (par $100) 794.081 — -6867,964- — 667,440—- — 667.340 — cs — 
oo “Earnings per share --_--_-_ Nil Nil Nil $0.29 FO cdccsebdes 17,021,675 15,475,207 | ee 17,021,675 15,475,208 
a After d eat of $3,989,396 in 1934 and $3,470,885 in 1933. 
ee ee 1932 b Represen 759.435 no pat shares in 1934 and’ 760,315 in 1933. 
Assets— < : c Represented w 2,000 shares of preferred stock of Walgreen Managers’ 
Investment in road and equipment —------..-..- 293,929,579 298, 884.393 Investment Co.—V. 138, D. 2598. 
Sin a geo SES SE See nae tuas Wiii Western Dairy aha Co. (& Subs.).—Earnings.— 
Deposits in lieu of mortgaged property sold______- "523 ius Quar. End. Mar. 31— 1933. 1932. 1931. 
Miscellaneous physical property_............--- 2,053,398 2,058,699 NGS SE00B.. . cddimddwcue $2, Ben 004 $2. rir 566 $3,490,103 $4,517,719 
Investment in affiliated Companies BER SE 13,901,177 13,713.891 Costs and expenses ----- 2:839,858 614,568 3,380,570 4,043,808 
Other investments... « .... 2 cee ccc cen ncnes- 25,153,124 25,139,587 
Ne ine ee Sona nee wie atbeeeweee 941,449 2,226,235 Operating profit_._-- $25,146 $47,998 $109,533 $473,911 
ee eo uw eadiaaaetee 3,865 6,298 Other income. ........- 1,428 2,387 4,558 2,999 
Loans and bi oy DE. J5c iciancactideeasaas 8,961 4,024 
Traffic and car service balances receivable_______- 744,483 743,364 Total income_._._.-- $26,574 $50,385 $114,096 $476,910 
Net balance receivable from agents & conductors_- 646,511 646,943 Depreciation - . .....-.- 126,302 104,957 127,276 142,460 
Miscellaneous —— Perrys 2,143,438 ; 25 Sg ere ee ee 89,106 89,908 92,004 101,005 
Material and supplies__...._____-- FO Pibhecescs  .ducnss a ee O01; 
Interest and divi 4 receivable ---_ ’ 
PE cube ectdatudaacnenditmpowen 54,941 58,901 Net loss before sub- 
EE ES ERE HG PSC ae . 24,850 y te” over - -- $188,834 $146,178 $105,189 prof$205 432 
Working fund advances ae tala, alder d 97 848 4: —vV. 138, p. 1931 
Guar ieeh emia. .0.. er 288 4/288 Western Pacific RR.—Earnings.— 
Rents and insurance pega paid in advance -- --_ 69,093 65,629 March— 1934. 1933. 1932. 1931. 
Other unadjusted debits - - ----....--.---------- 998,958 1,200,489 Gross from railway-_---- $896,267 $632,675 $765,482 $1,020,421 
Securities issued or ae unpledged-___.....-- 383 ,406 383 ,406 Net from railway--_---- in 975 def18.261 def22,167 def12,689 
Securities issued or assumed, pledged------------ 1,545:924 1,545,924 Net after rents Shey 78,723 def 80,640 def98,086 def83,918 
rom Jan 1— 
pea oa mama 347,892,885 353,447,544 Gross from railway-....- 2.366.819 1.810.436 2.311.821 2.782.041 
es— et from railway._._-- e ef1 24,78: ’ 
Ne RE Oe ae ae 138,492 ,967 13. fe; 967 WNetafterrents._________ 110,102 def312,519 def39,657 def236,399 
/ eee oe 156,715,771 156,042,335 —V. 138, p. 2946. 
Traffic and car service balances payable__.._.---- 1,613,211 2,154 ‘4 10 ’ 
Audited accounts and wages payable____-...--..- 1,372,004 1,415,720 Western Ry. of Alabama.—Larnings.— 
Miscellaneous accounts payable-_--.--..--------- 418,722 283 ,405 Merch— 1934 1933. 1932. 1931. 
ees ae --------- 320008 -°0'S96 Gross from railway... _ - $120,673 $104,132 $127,921 $183.020 
Funded debt matured, unpaid RE SS SEVERN 300 7'200 Net from railway ieieaiedeated 4 def889 4,262 34,779 
Unmatured interest accrued_.__..-..----------- 2.176.346 2,138,906 Net after rente--...... def5,070 = def2,217 def159 27,781 
Other current Habilities.-2222222222222222777772 148.677 «127186 Gross from rallway-...- 346,180 206.458 359.964 525.204 
STREIR  et 956.384 1.016.440 Net from railway----_-- 11,684  defl2,444 def19,302 51,563 
Tax es cmitneuen 1,701,851 1'952.166 Net after rents -_.-.--..-- 1,409 def18,695 def34,625 35,309 
ther ed depreciation --- LMR i, MMIII. SHEER 18.4 10.926 18; 178,602 —V. 138, PD. 2272. 
EEL ae 317 ,83° 264, . s ae inos.— . 
a Gentine -addaticns 35 +L at aa 668915 659'359 Westinghouse Air Brake Co. (& Subs.).—LKarnings. 
Prohtend ae ee ee nk, hae eae eel ae deci 17,104,275 26,006,509 3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Net profit after depre- 
SN i aii el aa aa cbs nokd vd Madi i walanee dasl ae aaadaee bod on of 892.885 353,447,544 ciation, taxes, &c-_-_--_loss$271,723 $17,290 $379,594 $990 529 
x Includes interest on refunding & general mtge. bonds due Feb. 1 Earnings’ per share on % 
1932 and subsequent in 1933, $6,033,030 and 33 ,016,515 in 1932. capital stock (no par) Nil $0.01 $0.12 $0.31 


—V. 138, p. 2947. 


Westvaco Chlorine Products Corp. (& Subs.).—<arns. 


3 Months Ended March 31— 1934. 1933. 1932. 
Net profit after deprec., Fed. tax.,&c. $160,314 $ 93,984 $109,046 


May 1 Interest on 1st Mtge. 5% Gold Bonds Paid.— 


The interest due May 1 1934 on the Wabash  F lst mtge. 5% gold 
bonds due 1939 was paid on that date.—V. 138, p. 2946. 








West Virginia Coal & Coke Corp.—Earnings.— ee ee. $0.42 $0.19 $0.24 
3 Months Ended March 31— 1934. 1933. pte oon My A 4 ake ref i 
pS BRI Eo ie ey 2 a 2 ee 625,251 546,147 Current assets as of March 31 1934, including $462,650 cash and Gov 
Gross profit on coal sales $154. 428 $55.192 Sapo nae uae. omernee 7 f to 2! 448.5 526 and current, liabilities, by 
OE oe aE RS ae é « roup 5 is compares with cash and Government securities o 
Other operating profit and income... -..---------- 207,193 153,142 Current assets of $1,204,925 and current liabilities of $154,884 on March 31 
Gross profit from operations_-_-__------------- $361,621 $97,949 1933.—V. 137, p. 3341, 2992. 
Interest on funded debte nn es. tapas) 92992 Western Maryland Ry.—Earnings.— 
Depreciation and depletion _____.-------------- 127,759) 142,914 Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Provision for Federal income taxes____..-------- ae «aus Operating revenues -- --- $1,416,739 $915,673 $3, 731,624 $2, re 20. pe 
et oper. revenue- ----- 513,435 340.766 1,360,079 1,0 
NG oN cde Romber mee oeaaunestee $87 297 hoes$142.017 Net ry. oper. income -_- 474,294 271,778 1,225,416 B14. {00 
Earns. per sh. on 400,000 shs. cap. stk. (no par) - -- 0.22 Other income. ......-.-. 8,784 13/463 24,306 37,333 





As a result of the purchase and retirement of a block ys the pene... 8 











1,433 
stock amounting to 114,684 shares, as reported in the 1933 annual report, Gross income- -- -.-.- $483,078 $285,241 $1,249,722 «& $85 
the capital stock and surplus accounts of the company have been adjusted Fixed changes_------.. 269,066 271,837 808,953 816,008 
as reflected in the following condensed consolidated balance sheet as of Net titi $214,012 $13.404 $4 40,769 ‘a $35,425 
Consolidated Balance Sheet March 31 1934. ertod— — sd d We oe Of Agee — —Ven. 1 0 AMT 
Assets— Liabtlities— Gross earnings (est.)_.- $198 589 $203 954 $4,390,908 $3,342,585 
CREE bt eo rdsdcndivecvewsus $399,236| Vouchers & accts. payable... $293,545 
Accts. & notes rec. (net)_--_-- 769,223 | Accrued interest & taxes__--- 86,727 Traffic Statistics for Calendar Years. 
Ei eee ieee SEES At poten purchase notes -- - oe ane 1933. 1932. 1981... Pe 
Prepd. acer. & other items__-. 422 perating reserves .....--..-.- A471 Mil frd. , E 79 891.73 892.93 : 
Investments.._....---.----. 61,446 | Funded debt -..-__.__-____- 1,036,100 Na Sane cal cars vos. -1bo oak «188-129 «210,718 + —_ 306,023 
Fixed assets—(Less deprec. of Reserve for contingencies - - - - 434,588 No. pass. car. 1 mile... 4,281,983 4,190,009 5,108,423 6,423,457 
SE a wot da cacteeae 6,043,732) x Capital stock..-.......--- 5,103,066 No. pass. carried 1 mile 
Surplus --.......-..-------- 542,878 per mile of road______ 7. 211 7,056 8,602 10,817 
Earnings for current year- - - - - 87,297 Total passenger revenue $90,088 $91,172 3} 22;428 Py A Seong 
— rev .rec. 8.39 . 58.101 cts. 3. 
Tact ES aac SEMA S9Rh - Datel... «cain bviuduaaid $7.70b.198 | Ae ene. BS 9.969 = & 395 cts Sta. °2'397 cts. 2.672 cts. 
x Represented by 400,000 no par shares.—V. 131, p. 288. No. sone car of Freight 718,462 10,498,243 14,030,158 _ 16,271,788 
earning revenue-_-_--- 5 
Western Electric Co.—Sells Loew Stock.— Noo of tons car. | iaile” ~1428 191266 1320338066 1707 155194 2025,749792 
The company has disposed in the open market of roughly 164,000 shares No. tons carried 1 mile 
of its total holdings of 264,000 snares of Loew's, Inc., leaving a balance per mile of road_-_---- 1,601,488 1,490,741 1,911,858 2,262,321 


of about 100,000 shares still held. It is understood that this balance is Total freight mle 5 "901.802 $11.383, 066 $13, ‘929.941 $16,599. 208 
not being offered for sale at the present time. The holdings were originally Av. rev. per ton per mile $.00833 $.00856 $.00816 $0 081 
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Financial 


Income — for aa Years. 


tewee Revenues— 193% 
Fro —Coal & coke... $6, B82. 793 
SMisulianeous 5 


1931. 1930. 
%. 378. 7369 $7, ia 995 $8,213,798 


94: 
55,873 


yoru 


44 32,3 f 
85,329 101:761 125,948 





Total transport. rev. .$12,185,799 
Grain elevator 40,868 
Other incidental revenue 118,382 
Joint facil. revenue—Cr _ 


$11,690.02 


$14,314,960 $17, io. 7 
353 437 


2: 458 
, ,629 i208" (321 
126,5 142'6 3 325 





Total oper. revenues_.$12,345,048 
Operating Erpenses— 
Maint. of way & struc_-_ 
Maintenance of equipm’t 

Traffic expenses 

Transportation expenses 
Miscellaneous operations 54,584 
General expenses 429,978 
Transp. for invest.—Cr_ 25,126 


1,583 ,674 
2,301 


381,166 
3,119,418 


$12,081,684 


$14,811,053 


1,959,383 
2,543 695 
530, oar 
4,005, 
106, 


135 
536. 281 
06 


vo 


$17,792,694 


2,580,968 
2110688 3,303,822 





Total oper. expenses... $7,845,337 
Net rev. fromry. oper... 4,499,711 
736,550 

2,594 


Uncoll. railway,revenue- 


$9,647,901 
5,163,151 
843 ,366 





Total oper. income-__. 


Income Items— 
Joint facility rent income 
Joint facil. rent deduct _-_ 
Hire of equipment (net) 


$3,760,567 


72,465 
Dr226 ,663 
453 ,833 


$3,776,999 $4,319,487 

30,661 22,791 30,017 
Dr216,487  Dr219,560 Dr226,864 
123,690 220,478 310,164 


$5,139,922 





Net oper. income. .-.- 

Other Income— 
Miscellaneous rents-_--- 
Misc. non-oper. prop--- 
Net inc. from misc. prop. 
Dividend income 
Income from funded secs 
Inc.from unf.sec.& accts. 
Inc. from sinking funds 
Miscellaneous income. -._ 


$4,060,202 


$8. KTH 
Drit’ a 7 
18,486 


9,376 
1,784 


$3,714,863 $4,343,198 $5,253,239 


44,850 





Total other income--- 
Gross income 


Deductions from Gross Income— 
Rents for leased roads-- 56,749 
Miscellaneous rents_--- 328,975 
Int. onjfunded debt_... 2, i'r § 101 
Int. onfequip. certifs-_-- 116, A79 
Int. on unfunded debt-- oo. 
Amort.of disc. on fd. dt_ tor732 
Misc. income charges- - - 13,073 


6143-113 
4,202,315 


$138,726 
3,853,590 


51,330 
327,990 
2,674,188 
130.997 


$129,534 
4,472,732 


74,171 
516, 932 


"185, 708 
12 


1,120 
’ 11/552 
14,096 12/120 


$169,862 
5,423,101 





Total deductions.__.. $3,266,264 
Net income 936,051 
Shs. common stock out- 

standing (par $100) -- 532,869 
Earnings per share Nil 


$3,240,697 $3,461,720 $3,462,126 
612,893 1,011,012 1,960,974 


532,643 530,528 529,690 
Nil Nil $0.89 


General Balance Sheet Dec. 31. 


1933. 1932. 
Assets— $ 
Cost of property 
171,265,586 170,164,604 
1,961,881 2,149,311 
Special deposits - 20,485 20,678 
Traffic and car 
service balance 
receivable____ 
Net balance rec. 
from agents & 
conductors _ _ - 
Miscell.accounts 
receivable_-___ 654,767 
Mat’! & supplies 1,377,544 
Int. and divi- 
dends receiv __ 74 16 
Other current 


111,716 61,473 


105,461 


313,442 
1,235,413 


110,783 


85,488 
12,610 
390,499 


20,761 


79,679 
9,075 
401,232 


Work.fund advs. 

Disc. on fd. debt 

Insur. premiums 
paid in adv___ 

Other unadjust. 
debits 


31,973 
740,448 





176,248,418 175,801,583 
—V. 138, p. 2947. 


Westinghouse 
Holdings.— 





Electric & Mfg. 


1933. 1932. 
TAabtilities— $ bd 
Common stock. 53,286,898 53,264,398 
Ist pref. stock._ 17,742,050 17,742,050 
2d pref. stock_-. 6,138,200 6,160,700 
Funded debt --- 62,232,866 62,244,866 
Equip. tr. oblig. 1,984,200 2,530,300 


Non-negot. debt 

to affil. co's __ 230,000 230,000 
Loans & billspay 1,208,729 1,250,000 
Traffic & car ser- 

vice bal. pay - 211,397 244,616 
Audited accts. & 

wages payable 
Misc. accts. pay. 
Int. matured _-__ 
Unmat. int. acer 
Unmatured rents 


798,916 

14,430 
408,745 
548 ,023 


7,552 
16,169 
58,377 

661,850 
252,400 


5,808,273 


789,244 

37 ,886 
408,908 
539,051 


1,988 
24,775 
60,803 

661,832 
209 ,649 


5,191,458 


Other curr. liab_ 
Other def'd liab - 
Tax liability - -- 
Oper reserve_-_-_ 
Accrued deprec’n 

equipment - - - 
Depr. & depl. of 

prop. W. Va. 

C.& P.Ry.Co. 1,069,788 
Oth. unadj. cred 450,804 
Profit and loss__ 23,118,751 


1,059 ,583 
992,327 
22,157,149 





176,248,418 175,801,583 


Co.—Reduces RCA 


See General Electric Co. above.—V. 138. p. 2947. 
Wheeling Steel Corp. (& Subs.).—Karnings.— 


Quarters Ended March 31— 
Profit from operations 
Repairs and maintenance 


a and income from investments 
Difference between cost and par value of bonds 


redeemed and in treasury 
Total income 


Depreciation and exhaustion of minerals 


Interest and discount 


Net 


loss 
—V. 138, p. 2947. 


1934. 1933. 


$725,044 
466,813 


$1,065,035 $258,231 
34 


’ ’ 


83 ,069 
$444,334 
884,823 
361,930 


$802,419 








$1,183,208 
895,197 
346,344 





White Rock Mineral Spring Co. 


Quar. End. Mar. 31— 
Net income after deprec. 

and Federal taxes_-_-__ 
Earns. per sh. on 250,000 

shs. com. stk. (no par) 
—VvV. 138, p. 2768. 


1934. 
$131,308 
$0.43 


1933. 
$127,170 
$0.40 


1932. 
$184,121 
$0.62 


1931. 
$212,526 
$0.73 


Wichita Falls & Southern RR.—£arnings.— 


March— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 138, p. 2272. 


1934. 
$46 ,923 
1 2 


, 


7,896 


131,507 
29,254 
10,317 


1933. : 1931. 

$42,854 $47 ,629 

9,744 34,235 2,955 
def5 ,900 


:708 
119,402 146,498 
23,072 12,793 
def13 ,767 


4 
5,954 16,391 


Wickwire Spencer Steel Co.—Receiver’s Report.— 


Quarter Ended March 31— 
Net loss after int., 

other charges 
—vV. 138, p. e764. 


bad debts, prov. for deprec. & 


1934. 
$83 452 


1933. 
$300,954 
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Will & Baumer Candle Co., Inc.—Resumes Dividend.— 
A dividend of 10 cents per share has been declared on the common stock. 
no par value, payable May 15 1934 to holders of record May 1. Regular 
quarterly distributions of like amount had previously been made on this 
issue up to and incl. May 15 1933; none since.—V. 137, p. 4026. 


Wisconsin Electric Power Co.—Earnings.— 


12 Mos. End. Mar. 31- 1934. 1933. 1 932. 
operating copes ---- SOA4u tgs S208 gas 80165 98 
ating ex , , J, 
Taxes 364,000 348,000 


Net oper. revenues... $2, nue. 594 $2,822,404 
Non-operating revenues _ 4,091 3,084 


$2,812,685 
488,711 
946 ,347 
$1,377 627 


1931. 
$2,873,233 
42,123 
303 ,000 234,000 
2,817,377 $2,597,110 
7 359 573 








Grogs income 
Net interest charges __ 


$2.55 4S 
Approp. for deprec. res _ 


$2,817,736 
507, 600 ,204 
953 ,023 735,624 


$1,364,932 $1,481,908 
Preferred dividends - - _ - 279,061 288 ,463 295,931 


Bal.forcom.divs.&sur. $1,098,566 $1,076,469 $1,185,977 


Comparative Consolidated Balance Sheet. 
Mar.31'34. Dec. 31°33 Liabilities— Mar.31°34. 
Assels— 


bd x $ 

Property & plant_26,002,362 25,998,664 |614% pref. stock._ 3,492,000 
Deposit for paym’t 6% pref. stock... 1,642,200 

of mat. int., &c_ 75,070 223,514 | Common stock._- 8,000,000 
Due from affil. cos. 1, . 5,746 | Funded debt 8,018,000 
Cash 800,891 | Due to affil. cos_. 266, 716 
Accrued rental_ -- 801,810 | Sundry curr. liab. 
Investments x783,038 | Inter-co. accounts 
Discount and ex- Taxes accrued. --.-. 
Interest accrued - - 
Prem. on pref. stk . 


$2,597 ,683 
630,921 
676,759 


$1,290,003 
271,427 


$1,018,576 








Dec. 31°33 
s 


3,492,000 
1,642,200 


798 ,037 
346,976 
66,817 
1,299 
6,572,791 

1,532,829 1, \518, (036 


30,026,091 29,795,242 
6,214 shares; 6% series, 1,116 shares. 


1,162,179 1,181,579 











30,026,091 29,795,242 


x Includes } anf stock: 6% % series, 
—V. 138, p. 2599. 


Wisconsin Gas & Electric Co.—Earnings.— 
12 Mos. End. Mar.31— 1934. 1933. 1932. 1. 

i $5,371,266 $5,438,382 $6,069 ,608 

2, 871 2,595,052 

93 495 381,077 

848 823 ,037 828.418 806,197 


Net oper. revenues... $1,842,491 $1,907,979 $2,229,792 $2,287,282 
Non-oper. revenues _ _-- 35,044 51,509 85,060 102,117 








Gross income 
Net interest charges - -_- 
Approp. for deprec. res _ 


Balance 
Preferred dividends - - __ 


1,877,535 $1,959 g 3 $2,314,852 $2,389,399 
¥ 581, 522,107 496,205 


624,486 613, 67 630,178 602,386 


$671,302 $775,139 $1,162,566 $1,290,808 
278,543 277 ,929 281,304 290 ,432 


$392,759 $497,211 $881,263 $1,000.376 
Comparative Balance Sheet. 
Mar .31'34. Sept.30'33 
Assets— 3 $ 


Property & plant_27,301,993 27,573,501 

Capital expends- _ 

Cash & sec. on dep 
with trustees _ --. 

Sundry investm’ts 
ash 


Cc 

Notes & bills rec_ - 
Accts. receivable _-_ 
Mat’l & supplies __ 
Inter-co. accounts 
Due from sub. & 








Bal .forcom.divs.&sur. 


Mar.31'34. Sept.30'33 
Liabilities— 3 


Preferred stock... 4,742,500 4,742,500 
Cr16,301 Cr231,137|Prem. on pf. stk-- 93,782 93,782 
Common stock... 6,000,000 6,000,000 

433,919| Funded debt 10,400,000 
294,421|Accounts payable- 119,216 
252,054|Sundry curr. liab_ 291,094 
103,634) Inter-co. accounts 
857,482) Due to affil. cos-_- 
704,475|Taxes accrued - _-.- 
Interest accrued - _ 
Dividends accrued 
Sund. accr. liab--- 


278,685 
221,670 

83,739 
782,753 


"103,165 
312,285 


114,311 
514,379 
171,250 


793,032 
171,250 


Prepaid accounts. 
Bond & note dise__ 
Dep. for pay. of 

mat. int., &c__- 
Oth. def. chgs-- - - 
Reacquired secur- 


339,357 


5,204 
314,709 
324,600 


30,145,475 30,995,024 
—V. 137, p. 3498. 


Wisconsin Michigan Power Co.—Earnings.— 
12 Mos. End. Mar .31— 1934. 1933. 1932. 1931. 
Operating revenues $2,683,838 $2,788,356 $3,262,286 $3,483,490 
Operating expenses 868,733 893,012 1,046,679 1,179,500 
102,058 98,548 121,924 168,647 

437 ,458 515,332 486,738 


Net oper. revenues__- $1,275,588 $1,281,463 $1,606,944 
Non-oper. revenues _ - __ 278 Dr3 ,388 ,924 


$1,275,866 $1,278,075 $1,609,868 $1,674,696 
475,000 475,000 456,916 442,167 


13,394 16,016 
4,058 51,110 
Cr253 Cr3,807 

410,152 


411,514 
$373,514 $678,118 
224,015 224,286 


213,488 
$149,499 $146,978 


$464,630 
Comparative Balance Sheet. 
Mar.31°34. Dec.31'33 
Assets— 


$ $ 
Property & plant.21, 7 555 21,817,514 
x Securities of co-- 55,500 155,500 
Other investments 138, 601 38,601 
Due from affil. cos. 18.009 117,023 
442,031 100,948 


330,267 


4,434 
286,167 
325,500 


11692,027 











30,145,475 30,995,024 





$1,659,182 
15,514 





Interest on funded debt _ 
Amortization of bond 

discount and expense _ 
Other interest charges _ _ 
Interest during construct 
Approp. for deprec. res _ 


Balance 
Preferred dividends - - - - 


Bal.forcom.divs.&sur. 


13 ,492 
3,984 
Cr2,112 
416,447 
$371,264 





$673,188 
166,772 





$506 416 


Dec. 31°33 
$ 
3,890,200 
5,225,000 


Mar.31°34. 
Liabilities— 
6% pref. stock.__. 3,890,200 
Commonstock ($20 


par) 

Funded debt 
Prem. on pref. stk. 
Due to affil. cos_- 
Accounts payable - 
Sundry curr. liab- 124,286 
Accrued liabilities. 446,063 
Deprec. reserve... 2,004,238 
Miscell. reserves _ 

Prem. on pref. stk. 


56.415 
1,556 
87/930 


Deposits for pay- 
ment of matured 
interest, &c_--- 

Accounts receiv - - - 

Material & supplies 

Prepaid & suspense 


Discount and ex- 
pense on secur-- 


11,756 
319,921 


180,700 195, 1339 


142,805 173,783 
334,006 337,354 


23,426,884 23,377,876 23,426,884 23,377,876 


x Includes the following securities of Wisconsin a Power Co.: 
Preferred stock, 6% series. 1,555 shares.—V. 138, p. 1562. 


Wright Aeronautical Corp.— Earnings. — 
Quar. End. Mar. 31— 934. 933. 932. 
Net profit ged Woes, loss$73- 109 $105, 384 $334, 724 loss8356- S59 
Earns. per sh. on 5 57 
shs. ‘aoe. atic. ‘no par) - Nil $0.18 $0.56 Ni; 


Transfer Office Moved.— 
It has just been announced that on Nov. 1 1933 the corporation's stock 
Gone office was removed from 29 West 57th St. to 30 Rockefeller Plaza, 
. Y. City.—V. 138, p. 518. 


For other Investment News, see page 3119. 


1,248,934 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 


and Controlled Companies 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1933. 





To the Stockholders: 





St. Louis, Mo., April 10, 1934. 


The Board of Directors submit herewith report of the operations and affairs of your property for the year ended Decem- 























ber 31, 1933. A summary of results of operation compared with the year 1932 is as follows: 
q 1933. 1932. Inc. (+) or Dec. (—)| Per Cent. 

Operating Expenses zz] 828 888 S7ETZ | 999-339-8874 | Sub apne? | 5.67 

et ey SOON OE a5 sities is Seinen a wena eduidintndas tanked $6 698,470.99 $8 ,011,922.11 —1,313,451.12 16.39 
Uncolicctibie Raliway Revenues -—27272227222IIIIIIIIIIIIII EE: ee seeos | Teter id —o73'308.03 | 48.99 
Miscalanoous inctane ne 9222222 2n rrr 22222 | OBB | 77072826 we sveas | 63.85 
eT TE ee ES ae eT” £5 OTe ato Se ee etre —F36'528:00 MS a1 
Fixed interest Charges for Year -en-7~72727772222202020202020cccccccccczs]_ SERGE | AFRNERGE | | SN68HeS | AE 
fpcorent On Adfusunent Bemicr. rte see eee ee | RE | = eee | emer 

ne a oN nD nae ne ee ee ee em $1 516 998.08 $632 415.73 —884 ,582 .35 


— 

















Blackface denotes debit. 








FINANCIAL. 
There was no change in the amount of preferred or common 
stock outstanding in the hands of the public during the year. 


Long term debt was decreased $84,100 by retirement of 
equipment trust notes which matured during the year. 

Underlying bonds amounting to $2,000 were exchanged 
during the year for a similar amount of Prior Lien Series 
“A” Bonds. 

Equipment notes amounting to $237,746.05 were issued 
during the year. These notes mature serially over a period 
of{23 months. Five notes amounting to $51,684.01 werefpaid 
during the year. 

Interest on Adjustment Mortgage Bonds outstanding in 
hands of the public, due April 1 and October 1, 1933, was 
declared by the Board of Directors as due and payable. 


OPERATION. 


Total operating revenues during 1933 were $1,543,152 less 
than in 1932, or 5.67 per cent. Operating expenses during 
1933 were $229,701 less than in 1932, or 1.19 per cent. 

The depressed condition of business generally continued 
throughout 1933. 

The movement of farm products was seriously curtailed 
by continuing unfavorable market conditions, affecting 
especially live stock and perishables, and by crop shortages 
throughout our territory. Extreme drought conditions in 
our richest wheat areas in northwest Oklahoma resulted in 
almost complete failure of that crop. Effective October 12, 
1933, the Federal Government established a national policy 
of loans to cotton growers, which had the effect of holding 
cotton in storage for more favorable prices; this together 
with the policy of acreage reduction, established by _the 
Federal Government, resulted in a curtailment in_the move- 
ment of cotton to our Texas Gulf ports. 

Pipe line competition and the unsettled condition of the 
petroleum industry, which prevailed throughout the year, 
resulted in a reduction in our oil tonnage. 

While truck competition in the movement‘of practically 
all commodities was severe, definite progress was made in 
meeting this condition more effectively. We have regained 
some of the traffic previously lost to the trucks. SE 

In 1933 the revenue from passengers carried was less than 
in 1932 by $445,976, or 19.55 per cent. 

Train operation, both freight and passenger, was satis- 
factorily maintained during the year. The property is being 
maintained in good physical condition to meet all require- 
ments of the service. 


ADDITIONS AND BETTERMENTS. 


The more important road improvements completed during 
the year were: 

New warehouses for accommodation of industries at 
Kansas City, Oklahoma City, Tulsa, Waco, and Houston. 

Relaying 17 miles of main line with new 90-pound rail, 
replacing 90-pound rail, and 7.5 miles of 90-pound relay rail, 
replacing 85-pound and 90-pound rail. 

Separation of grades at three crossings of streets and 
highways, one of which was constructed by the State at no 
expense to the Railroad Company. 

Investment in road property increased $215,474 during 
the year. 

Expenditures for new equipment, including four new 
lounge cars, amounted to $246,452 and expenditures for 
improvement to existing equipment amounted to $107,535. 
The amount of equipment retirements for the year, less 
replacements, was $1,610,944. There was a net decrease in 
value of equipment owned amounting to $1,256,957. 


INDUSTRIAL DEVELOPMENT. 


During the year, 190 new industries and industrial ex- 
pansions, representing an investment of approximately 
$6,400,000, were established along rails of this company. 
While the number of new industries represents an increase 
of approximately 20 per cent as compared with 1932, the 
amount of investment increased nearly 250 per cent. 

M. H. CAHILL, President. 


DELOITTE, PLENDER, GRIFFITHS & CO. 
49 WALL STREET. NEW YORK 


March 12, 1934. 
To the Directors of 
Missouri-Kansas-Texas Railroad Company, 
25 Broad Street, 
New York, N. Y. 

We have made an examination of the Consolidated Balance 
Sheet of Missouri-Kansas-Texas Railroad Company and its 
Subsidiary Companies as at December 31, 1933, and of the 
Consolidated Statements of Income and Surplus for the year 
ended December 31, 1933. 

In connection therewith, we made an examination or 
test of the accounting records of the companies and other 
supporting evidence and obtained information and explana- 
tions from officers and employees of the companies; we also 
made a general review of the accounting methods and of 
the operating and income accounts for the year, but we did 
not make a detailed audit of the transactions. 

In our opinion, based upon such examination, the attached 
consolidated balance sheet and consolidated statements 
of income and surplus, and the notes thereon, fairly present, 
in accordance with accepted principles of accounting con- 
sistently maintained by the companies during the year under 
review, their consolidated financial position at Dec. 31 1933 
and the result of their operations for the year. 

DELOITTE , PLENDER, GRIFFITHS & CO., AUDITORS 
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MISSOURI-KANSAS-TEXAS LINES 
CONSOLIDATED GENERAL BALANCE SHEET. 
ASSETS. 
Dec. 31, 1933. Dec. 31, 1932. Increase. Decrease. 
i at Goss: Eas : eee ‘ 
t t 0. anc men 
gap tv lepqebeeeds.. oc wegen: BD IRE GS AOR Oy EL ED $214,574,010.56 | $214,358,536.16 | $215,474.40 
OED. cine ccssannusnstictsabvabbscsdveuandé swewsrcun counesiel 42,057 ,123.75 43 314,080.85 $1,256,957.10 
% a om _ esta $256,631, 454-31 S887 073.8t7 0 $1,041,482.70 
eposits in Lieu o ortgagec SE PS det hire ce rencdapenncdbadssdad : 
Sa iseatianevus PO, FOO ite eee ea ecw b ede ce cccnsdecanesuncebbae 999,871.68 996 423.3 $3,448.35 
Investments in Affiliated Compose ore a a ins ‘einen ad as v-a 09 we Sagano oe sha 527 ,000.00 pas Me 
Investments in Affiliated Companies—Unpledged __....-----..------------- 1,732,014.22 1,653 ,436 78,577 .34 
Ce SRV. 6 oc ono sencsehndsdsce bn sdtgntes ohakscondacndesaves 586,019.09 581,794. 3 4,224.36 
TOME RV so odo x Oe nd eb Seen beveeWnvenes Veancabsnetesube $260,476,251.80 | $261,431,484.45 $955, 232.65 
Current Assets 
[Oh tp ntthiti*vtp titans miter eendbeigishhesebat epabawnensivtwines pons $5, 4 825.74 $3,.325,064.09 | $2,303,761.65 
SPORE LA Gs LANES, nen nridckdbmncoccedanssbasbusbecnenencorse 150,000.00 150,000.00 
"EO LIEUE eS GE TPRDONNES, «nocd cctmacustnemsnseccasssacasnoacescnusccuse 920,594.16 3,755,064.35 $2, aot * 470.19 
DL DOD his cram ec rodcteuabsabedbanenssnansnesdesboounersmanne 7,745.02 ,444.66 1,699.64 
rs i i fo ete ee iba eDotsbennnbbnekwee 40.782. 40 62,895.02 22,112.62 
Traffic and Car Service Balances Receivable. ....-.....-----.----------.-- 308,327.02 325,902.39 17,575.37 
Net Balance Receivable from Agents and Conductors___.......---.--.------ 512,299.69 386,706.17 125,593.52 
DEO DEES TOCILVEEEE sc ucndcccccscctsnbonsotenbeorcsetaseee ,001.68 808,470.00 33,531.63 
Material and aagiics Ste. A cckachnwasncatbotenchieaconnh ahs mamis 2,662,802 .57 2, oy" 466. 3 335,664.42 
Se Ge, Se SENT. bon watnbeccndcedndanntdbeswentionembvanh 467.91 524 " 52,057 .07 
CORE CED Prat cd ndided swehbdebunnadbbanedias vets nnesensesos 18,305.38 $3" 100. 3 205.07 
Pete CE Oa a odiaa car eeucddanseancuubabindiacusacva $11,101,151.52 | $11,751,638.96 $650 ,487.44 
Deferred Assets: 
SO a inher atinebeadbansbtewatsinhn na anbmhed $64,527.09 $66,002.78 $1,475.69 
SPO RE SI vies dc dbndbernn s0bthb se Oh enwenbesdnsanaamanand 349,532.63 332,769.54 $16,763.09 
OS ee ea Total Detérred Assets. 2-~ 2. ore re ee eee ee ee ee eee OC «83414,050-72 — —8S98,772. —~—$15 28740/ —- —--—---—-—--—-— — Re 
Unadjusted Debits: 
Rents and Insurance Premiums Paid in Advance_--......-......----------- $25,036.15 $23 435.02 $1,601.13 
eee CN NN ithe srcckcbanbonasstiscccsanccoasssndbsorsone 199,693.10 219,384.84 $19,691.74 
i EE PO A a dbumcGh bayonevuisdvccessinakensdawn $224,729.25 $242,819.86 $18,090.61 
eee i a wtiinasinns eelesessivasnimasenwelll $272,216,192.29 | $273,824,715.59 $1,608,523.30 
The following Assets not included in Balance Sheet Accounts: 
Securities Issued or Assumed—Unph edged: 
ES UN a Giwadedn din dbeicdstesdedsdcnectosoe $5,528 ,364.39 $5,528,364.3 
ee ae i wescbnaw ne eenseneotnaaae 15,730,515.52 15,730,515. 33 
i. Ci a ie abe ocontonebucuindbie ewan 11,392.905.46 11,392,905.46 
—— ony or Assumed—Pledged: 
i 2 Tc Sec nabenatsnndneeeenstnwedweheaeusanios 17,547 ,000.00 17,545,000.00 $2,000.00 
Long Term Debt Held for Exchange of Underlying Securities, per contra-._ 31,095,000.00 31,097 ,000.00 $2,000.00 
Intercorporate Assets and Liabilities are excluded. 
LIABILITIES 
Dee. 31, 1933. Dec. 31,1932. Increase. Decrease. 
Stock: 
Capital Stock: 
Preferred, Series ‘‘A’’ (Par value $100.00 per share) ep in tn des ain ecg nae aid $66 ,672 ,073 .08 $66 671,000.83 $1,072.25 
rr ee nn wu més eocusebsbouneuaocumen 66,672,747 .67 66,672 ,747 .67 
Stock Liability for C onreuss: 
Preferred, Series ‘‘A’’ (Par value $100.00 per suare)_____-_--._.-----.- 31,662.53 32,734.78 $1,072.25 
Common ‘(No par haus. DP Ldoviatinncnsssdsstihaukekuccued 16,736.81 16,736.81 a 
Lecce eee the aimee cs mans awe ne dig h eae $133 393,220.09 | $133,393,220.09 
i“ ago ds $93 ,094,179.30 $93 094,179. 20 
ie RES Shaded ahbwetehceatamcaconcecessseivaba 3, 
ce ok in oe Lobbawmweccceencancumame 168,2 200. 00 252,3 $84,100.00 
ee ebb eadwrhedenennehanheanen 13 .577 .567 .24 13 ,577 ,567. 28 
es eenmainedaneanin $106,839,946.54 | $106,924,046.54 $84,100.00 
ae ey 062.04 
ans an ei ee LL Bindi dane m ere abanwcad ane 186,062. 062. F 
Traffic and Car Service Balances Payable. ...............__..-__...-....- o138. 350.92 $481,341.79 ont: 9.1 
ee eee eee Wes PWR. con ta eewcsencconcentscsuase 2,879,011 * 1,967 593.12 911 ‘418. 78 
piteceliancous Accounts Payabl Dn nens Sean Sees Soa A ee ae 6.4 94 016,20 $18,189.80 
nteres atur ee a al maddaet mcbebu ar aainn 3 O12. oo 1,628,828.89 ; , 
ie Soo Sale isibdenechkme eckuaccamsaesed ss “80 702.75 OF E00 ae * 484.25 
ee Ce cn ncn aocndbauemnecnccdueecnie scams 1,546.00 2 642 .00 1,096.00 
a ee  cnboneenwncbwawmucanwount 454,300.21 452 622.43 1,727.78 
ee ok. ce mmeceendeccmunnawncwui ie 87,457.91 120,222.51 32,764.60 
ee er ee es ld ceumclioadacneeuaccoudke, 129,558.63 83 ,547 .96 46 ,010.67 
er oo eden daneecubesescanaen cane $6,012 ,879.68 $4 484,001.90 | $1,164,877.78 
Deferred Liabilities: : 
re a es ecw Cubn ubebe boas wdkcbacwe bed $269,869.72 $263,706.89 $6,162.83 
Unedietee Credits: 
ee eae bnens tub ebongdeeditanionenchhcnibnecidewnn wt $787 320. 16 $1,128,659.18 $361,339.02 
—— ee oe i caihcaschlar at uke lotan te omrnh ie cma aes oes & eons 136,649 136,649.49 
ecrue eS See ae See ae eee 12,221,505. ry 11,810,546. 77 $410,959.14 
ee ce ceauadunede meek ouatibawawel 460,708.60 396,394.27 64,314.33 
I a a a ecm ah td nde bean cue $13 486,184.16 $13 472,249.71 $113,934.45 
Corporate Surplus 
Additions to Property through Income and Surplus..._.....-....._________ $89,251.33 $89,131.80 119.53 
re en ee a ae le pene dkcb nee emceicctaesukae ui 12 024,840.77 14,834 358.66 $2 809,517.89 
ER ec 0 EG eee 5 ee Eas Oe ee $12,114,092.10 $14,923 490.46 $2,809 398.36 
MNS iain Cs tues Wo bkdets cae kr bbnbeckmncaciocacccasnunn te $272 ,.216,192.29 | $273,824,715.59 $1,608,523 .30 
The Sloe=s Liabilities not included in Balance Sheet Accounts: 
Securities neld by or for poe Sepang —Unpledged: 
areeeres I a $5,528,364.39 $5,528,364.39 
Pomnnen Gbecte. 0 Scontetelnahrabon elas ara aha ebepaeaba = BS {0-558-52 |  ieteo ote fe 
Securities held b or tor the St ts SF la ata a 11,392,905. »392 ,905. 
eT I OA esr ie ands ete Rel ahes wack ism io bieiebavee nahin ansiimainace . i ; J A J . 
Liability to holders of be apr aang Long Term Debt in exchange for which uidecpudeceragrss abacnasuten ane a0 
MOOUCTEMPNenNE WN ONIN ta, nS Cob eleck sce ck bok occ Le 31,095,000.00 31,097 ,000.00 $2,000.00 























There were 808,938,9429 shares Common Stock outstanding in hands of the public Decembe: 31, 1933. 
There were also 203.0673 shares included in Stock Liability for Conversion on December 31, 1933. 
The Company is guarantor, jointly with other Companies, of the securities of certain terminal companies, none of whicn is in default. 

Dividends on 7% Cumulative Preferred Stock, Series ‘‘A,’* have not been declared or paid in respect to the period subsequent to September 30, 1931. 


No provision is made in the above balance sheet for proposed additional assessments in respect to prior years’ Federal Income Taxes, also Kansas 


State Taxes, liability for which is not admitted by the Company. 


The Company’s program for retirement of equipment will result in a charge to Profit and Loss in 1934 of approximately $5,500,000. 
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MISSOURI-KANSAS-TEXAS LINES 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1933, COMPARED WITH YEAR ENDED DECEMBER 31, 1932. 






















































































1933. 1932. 
Per Cent Per Cent 
Amount. ZS Amount. of Gross Increase. Decrease. 
ue. Revenue. 
Average Mileage Operated................-.-...-..--.-- 3,293.93 3,293.93 
Openpting Pyeeneen: 

i nnineneenséadeaemend Ses ranheousnnmnth eunee $21 +314, 998 - 76 82.95 33. 151,230.38 81.32 $836,263 .6 
PEE o o.n bo o'n secdatb abdsehbs oe snuscobakenbguhadens 1,835,170. ti 7.14 146.12 8.37 445,975. r 
eS See Kes cobdadgddbobsiesSenbenondéssbbtiseh<okuk’ 1,052,640.10 4.10 i "092,975.50 4.01 40,335.40 
NK. nh Oho a nestimunodeninnn adh encnoonpkminhdnlioks 939.55 1.96 1664.40 2.56 191,724.85 
DE ONEDS 66 c.nwdcdaibbakendéductiusdasinonsancihn’e 708,194.01 2.76 705,781.01 2.59 $2,413.00 
RE itn ie cd viinnkde Weondeeedscauatbrbbinbecws atid 197,916.77 at 217, 17-52-07 -07 .80 19,735.30 
FREE POE 6b 6abh ode nshotnaingbqnd peonecntadevenwuls 82,847.60 .32 94,377.56 35 11,529.96 

Total Operating Revenues................-...---.-- $25,696,675.17 | 100.00 | $27,239,827.04 | 100.00 $1,543 ,151.87 
Operating Expenses 
Maintenance of Oe: es BP ONIND on caccdccdcnascnnbeda $3 ,093,173.85 12.04 $3 079,235.55 11.30 $13,938.30 
De 1. EES sin wncanccnccessahnsusseeee 3,843 890.23 14.96 3, +340.06 13.48 171,550.17 
BEE EE ctGh be ebecdéwansccancusncesenbugue swe 1,469,285.41 5.72 1,358,799.99 4.99 110,485.42 
TT PS co nc cence ctieacoossesaascuoskel 8,745,473 .97 34.03 9,332 466.13 34.26 $586,992.16 
Miscellaneous ales PC ekeapaednainn ek maw a amin 169,079 .07 .66 189,172.43 -70 20,093 .36 
Ph hha bbb nbenndambencceunsestedguneus ai : .28 6.55 16H. 569.51 5.92 71,937.77 
Transportation for SE etek anaiadassiadbaek 63 6,678.74 ‘06 9,473.11 
Total Operatins MAPCMGB aa is osc ciwcccccccccccsscs $18,998 204.18 73.93 $19,227 ,904.93 70.59 $229,700.75 
Net Revenue from Railway_Operations_.............- $6,698 470.99 26.07 $8,011,922.11 29.41 $1,313 451.12 
I Ce PO ocdnnetnGaebatbekdue ger seondobonosent x$1,646,435.05 $2,222 ,009.64 $575, 574.1 59 ; 
Uncollectible Railway Revenues.............-..-..--....-.-- 28,586.04 19,187.11 _ $9,398.92) — — --- =. ee 
PON ne isncens ocntnedincntiniantctobeencnsdeokin _$1,675,021.00_| — — 7 $2,441,198.75 | $566,175.66 
Railway a Income _. «=. 2-22-2275. -...| + $5,023,449.90 $5,770,725 .36 $747,275.46 
Other Operating ncome: 
Rent from at iid ccpbaibandeuabhosentaeweu $14.760.53 $16,841.94 $2,081.41 
ees Treks Pease? Train OalO . ook cc cdcctdccccadccccccs 75,724.91 67,057. af $8,667 .54 
ee SO. WT Ot DUONG icc wcdncocvcscuccncccesstd 5,667.85 8.765. 3,098.03 
FORD DOREY BO TR rb Wb cddddcdwsnces stdccctwocisved 182 ,939.02 179,223 $3 3,715.37 
Total Other Operating Income_.....-...-.......-..- $279,092.31 $271,888.84 $7,203 .47 
nee CCR TOSS, iio i osc bind cdackbwasodnnusse $5,302 542.21 $6,042 614.20 $740,071.99 
Deductions from Operating Income: 
Hire of Freight Cars—Debit Balance. .......-.--...----. $1 331,794. 44 $1,217,817.62 $103 917.13 
TD ee Sa SE Ee ee 36,110.0 38,243.83 $2,133.78 
Rent for Passenger Train Oars... ...........-.........--.- 96, 432 rt 110,112.99 13 680.52 
Rent for Work Equipment.___.. ....--....--..-----..-- 764.87 6,776.85 2,011.98 
Pen PE NS oo 6 dk Swi weewcenskansscwnio ceeeees 899'755.02 887,238.24 12,517.68 
Total Deductions from Operating Income. _.....--.-.- $2.358,798.06 $2 ,260.189.53 $98,608.53 
Net Railway Operating Income. ._....-..-.----.--.-- $2 943 744.15 $3 ,782 424.67 $838,680.52 
Non-Operating Income: 
Se Tot Se Ol DN kan. cGae ee hacds seecesnenns $120,435.15 $113,823.17 $6,611.98 
ND eee Se ee eee 273 833.55 247 569.59 26,263.96 
Miscellaneous Non-Operating Physical Property-.....---.-- 4,369.60 10,709.47 $6,339.87 
SE ii EER Che ddd donsnbebdinrd ase one 1,589.00 1,651.50 62.50 
Income from Punded Securities... .. . . -cscncecccccceccce 8,844.85 21,346.80 12,501.95 
Income from Unfunded Securities and Accounts. .....--.-- 3+, Be: 71 101/820.34 67 ,664.63 
DS Sc tacakndeg cd nccwiiiwwedsiokeaaeana 75 a 407.50 
Total Non-Operating Income. .......-.-...-...-.--- $444,309.61 |— $498,310.12 ”', $54,000.51 
EE, Bi tivcrendsnédunmemeenemaasans «aati $3 388 ,053 .76 $4 280,734.79 $892,681.03 
Deductions from Gross Income 
nt ws ace wenn entea pw ibdantrietee mie maene $11. pie. 28 $10,131.64 $884 .64 
EE ee BOONES... on ccucunwccceaceosecsanee 540.02 12 666.66 $3 126.64 
a, ns So cscdccdsoamigecagooseen 31879. 14 27,190.39 4,388.75 
Misceliangous Income Charges... . .<..<cccccnce coccncnccce 274.34 432.12 157.78 
Total Deductions from Gross Income_ ..-._-...----.--- $52,409.78 $50,420.81 $1,988.97 
Balance Available for Interest...........-...---...-- $3 335,643.98 $4 230,313.98 $894 670.00 
Pe Se CEE. Soo co vnsadeds kentavscehcdeancee 4,173,763.70 4,183,851.35 10,087 .65 
Balance Available for Interest on Adjustment Bonds-.-- $838,119.72 $46 462.63 $884,582.35 
Interest on Adjustment Bonds... .....canccccccccnccccce 678,878.36 678,878.36 
I a a el a ais aE a as oe ne ae $1,516,998.08 $632,415.73 $884 582.35 























Boldface denotes debit. * Depreciation on equipment has been accrued at the rate of 2% per annum, the same as for the year 1932. x After applying 
a credit of $300,000 created out of prior years’ income. 


CONSOLIDATED PROFIT AND LOSS—DECEMBER 31, 1933 










































































Balance to Credit of Profit and Loss December 31, 1932__-. $14,834,358.66 Debits: 

Credits$ Debit Balance}Transferred from Income-_-_-_....------- $1,516,998.08 
Profit on Road and Equipment Sold......----.------- 4,792.74 Surplus Appropriated for Investment in Physical Property 119.53 
DPERRED CVERIIE nc occtacccadawsieceebaewe 1,182°50 Debt Discount Exti ed and I through Surplus---------- 2,169.80 
pA PD 8 ee ee 119.53 Loss on Retired Ro i SIONS. 5 cw cacetewswonn 57 ,653 .56 
ee CE 3. nan a aren cade eadanwns 2,030.97 ee ree banehne knew 1,215,104.11 

Miscellaneous Debits. Pee Ne cede nk cnuche tthbw aw ede 25,598.55 

Gh he htidient aaa eenea he ean edema wm $2,817 ,643.63 

SE. «cadewoune toies anon 6 ameonnemnee tn eninir’ $14,842 484.40 Balance to Credit of Profit and Loss December 31, 1933... $12.024,840.77 

MISSOURI-KANSAS-TEXAS LINES 
OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31, 1933. 
Average 
REVENUES. Mileage Freight. Passenger. Mail. Express. Miscellaneous. Other. Total. 

Year. Operated. 

| RAE TE A Tr ee 3,193.14 | $42,331,704.74 $10. ser. 070.86 | $1,189,965.90 | $1,827,782.55 $665,305.33 $337. 515.65 | $57,309,345.03 

Dg dccmeathwonned 3,188.54 43,777 643.01 5,059.52 1,143,052.49 1,758,952.12 705,652.37 782,554. aS 57,492,913.54 

Dito pnesdptecaadey 3,188.54 45,050,764.19 8'360 '898.05 1,107 607.25 1,768,780.98 758,824.51 744,890.69 58.100.765.67 

CREEL RRS FES -54 3,961,759.9 7,812,203 .39 1,116,558.05 1,790,566.06 822 602.96 677 ,837 .60 56,181,527.97 

, Says 54 45 ,262,652.73 6,767,528. 1,201 ,406.65 1,824,972.93 842,687.88 649,869.30 56,549,118.42 

ROR ARENDS 4° 3,188.57 44,619,989.79 6,206,420.53 | *1,823,921.67 1,843 ,833.85 805,033.45 725,239.86 56,024,439.15 

, sR ,188.57 36, 862,328.04 5, 263. 1,174,945.52 1,573,163.33 677 004.54 615,154.42 45,948,859.05 

, <—Sogeeaa --| 3,241.25 27 ,544,230.22 3,417,738.22 1,131,261.97 1,271,546.90 587,316.16 431,286.17 34,383 ,379.64 

, RR eset 3,293.93 22,151, 230.38 2,281,146.12 1,092,975.50 696 664.40 705,781.01 312,029.63 27 ,239,827.04 

pai SPRREIE Se 3,293.93 1,314,966.76 1,835,170.38 1,052,640.10 504,939.55 708,194.01 280,764.37 | 25,696,675.17 

EXPENSES mR nen f cat is Traffic T lation G land Total NET 
NSES. of Way an rs) raffic. ranspor ‘ eneral an otal. 
Year. j Rte dae ; Equipment. . Other. REVENUE 

SE oc vasbdateatedadnanbueks $7 563,137.47 | $11,517,474.98 | $1,138,962.06 | $17,363,774.08 | $2,148,686.10 | $39, 792. 034. 69 $17,577 310.34 

RS cinm ue itp oe giaim wkie «tide 7 404,573.56 11,422,782.90 1,177 621.43 17 592,364.34 2,020,786.13 39,618,128.36 17,874,785.18 

IE asin Gini ts celles bina E im wtigmiensaa cil 7,818,706.89 11,203 ,004.57 1,319,917.96 17,625, 47 2,011,485.76 39,979,069.65 18,121 ,696.02 

TE nc oaicghaatintides keh eniee ,240,609.29 10,398,911.11 1,390,797 .22 17,271,332.46 2,037 ,523 .62 39,339,173.70 16,842,354.27 

Ie inde dh Soins ep cle ea cea hata Wie ote ae 7,861,519.94 10,143,557 .86 1,379,157.80 16,920,528.89 2,629,051.40 38,933 815.89 17 615,302.53 

Di vepenecerdbehideh ons hahein 7,708,903 .72 9, 9 1,516,157 .57 16,149,710.01 2,226,639.98 37 456 ,339.5 18,568 ,099.58 

Eo soaren evavtistn hg al beibicaas aide teaeaians ,532,387. 7,045,201.11 1,490 864.86 14,017 ,281.79 2,139,266.92 30,225,002.64 15,723 856.41 

ii ci evi mee ee de meme 3,980,347 .73 5,250,595.06 1,525,083 .97 11,685,843.44 2,059,529.16 24,501, 6 9,881,980.28 

DE aioe whe eitadtpeaawn ou 3,079,235.55 3,672 340.06 1,358 ,799.99 332,466.13 1,785,063 .20 19,227 ,904.93 8,011,922.11 

| EGER rts epee mine 3,093 173.85 3,843 ,890.23 1,469,285.41 8,745,473 .97 1,846 ,380.72 18,998 ,204.18 6,698 470.99 








* Includes $534,882.37 Retroactive Mail Pay. 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





THIRTY-FOURTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1933 








Kansas City, Mo., May 1, 1934. 
To the Stockholders of 
The Kansas City Southern Railway Company: 


The thirty-fourth annual report of the affairs of your 
Company, being for the year ended December 31, 1933, is 
herewith presented. 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State of Texas, 
the mileage of which is included in the operated mileage of 


your Company, was operated separately by its owner, the 
Texarkana and Fort Smitb Railway Company, which 
maintained its own general offices and books of account at 
Texarkana, Texas, in accordance with the State law. The 
reports of that company are, however, combined with those 
of the parent Company in so far as necessary to enable a 
comprehensive survey of operations for the entire line from 
Kansas City to the Gulf. 

The succeeding statement shows the results of operation 


for the year, compared with such results for the preceding 
year: 






























































1933 1932 Increase | Decrease. 
Average Mileage Operated ---.-.----------------------------- 882.81 882.81 | Saige wo 4 
. Les | | 
Railway Operating Revenues: eet —— — = 
PES Sr ee eee $7 ,968,278.29 85.11%| $8,233,887.04 * a rs $265,608.75 
0 TT i tigdkn theta sewbewCedveuthobeotetndatswoneeoe 190,454.61 2.03 310,337.18 Ne eS Set | 119,882.57 
PG ii cb ond cnnetbbscuaecebiebetbaceesacase 887 .O1 1,675.21 pl a ee 787.90 
is eh i ca wis cd pene EWES a Near nee ame 164,071.13 1.75 210,546.52 EY ae 46,475.39 
RE bs itn enedandbencedhhaebsbasigntiunsenne 72,507 .34 By 126,139.55 Se © éakeenwe 53 ,632.21 
ee ee re el as ae 2,650.59 .03 4,320.72 alec aican 1,670.13 
Dc dmb edRAdeASEROKRO RR OSECRE SEED OOS seeRSESS 048.38 -ll 15,250.07 ?. Ff ee 5,201.69 
Odd nin de Bhd c ca dewece cenahnsiacnecasendecne 787 457.68 8.41 775,432 .83 7.85 $12,024.85 
i Ce abt bab ak coor egusdacsesnesanseane »312.90 -03 1,707.35 .O2 1,605.55 
Ct SSeS caw cd bas ienaeenseneapaee 8,070.80 -09 2,108.58 -02 5,962.22 
SCENE: GEG FOS FRG « oo. ccc ccvcdnsdwccccsccnucces 155,023.84 1.66 194,032.26 | Lae... .wembwswn 39,008.42 
PMMA ANN dha Uebel en dwSe eh de ndbh Oded EReonceds sae $9 362,762.87 100.00%| $9,875,437.31 poe | ee $512,674.44 
Railway Operating gpemnes: 
Maintenance of Way and Structures____..-...----------- $951,114.90 10.16%| $1,019,372.04 DO cwcsiwe $68,257.14 
DRS OF EID. occ cndannewectsiaawoensawes a 523.94 17.51 1,642 ,730.63 et ebdeosnes 3,206.69 
Dk t heen ON Ke Shee eeenebdhnbebntbeesee veces 543 435.88 p 595,334.69 it 2s" 51,898.81 
eR Soca cewennebeseew warn ance 2,872 491.50 30.68 3,246,758.50 SR 2 axtievwtias 374,267.00 
Miscellaneous Operations. .....-.....-.----------------- 20,260.87 -22 50,340.23 MeL: aundouwe 30,079.36 
OS | EE Se eae ey ere era ee 818,703.08 8.74 863 ,841.56 See Gh. aweeenod 45,138.48 
Transportation for Investment—Cr-__.--.....------------ 4,832.89 05 6,561.51 ' 2 pee v R 
POC RASE SER REM REDE RRRSL RC eK ed whénte whan snewenee $6,840,697 .28 73.06%| %7,411,816.14 TOOT: icukiden $571,118.86 
Net Revenue from Railway Operations. -..-............-..--..-- $2,522 065.59 26.94%| %$2,463,621.17 24.95%| $58,444.42 
Gl ee ne $933,439.99 9.97%| $1,023,125.47 “| ere $89,685.48 
WRSCUOCHIIS Baelway ROVENUGS.. <n cccccccncccwcccccccccccce é 95 -03 2,825.14 < [96 Gee eee | 310.19 
Te GUTE SI ok can cedeennGadddnenncudssticccasc $1,586,110.65 16.94%| $1,437,670.56 14.56% |$148,440.09 
Fquipment EE 6 6b Go Wwcbeesibaswasecewakessas $345,255.06 3.69% $403 108.67 4.08% | ee ee a $57,853.61 
Joint Facility Rente—Net debit.............-.-...--.-.----- 79,181.75 .84 76,628.69 78 $2,553 .06 
sree Bamway Operasing IMCcMe... «2 as. sons ween ec csccwcscese- | $1,161,673.84 12.41% $957 ,933 .20 | 9.70 % |$203 ,740.64 
Ratio of Operating Expenses and Taxes to Operating Revenues -_- Pre i> rhe CN | $5.41 % Qe 2.38% 





The combined “statistics of the Kansas City Southern 
and the Texarkana and Fort Smith also include the pro- 
perties and operations of the following wholly owned and 
directly operated subsidiaries of the parent Company: 

The Maywood and Sugar Creek Railway Company, 
Kansas City & Grandview Railway Company, 


Fort Smith and Van Buren Railway Company, 
The Kansas City, Shreveport and Gulf Railway Company. 


DIVIDENDS. 


Quarterly Dividend No. 104 on the Preferred Stock of 
your Company, amounting to $105,000.00 and being at the 
rate of % of 1 per cent., was declared March 15, 1933, 
payable April 15, 1933, out of available surplus, to stock- 
holders of record March 31, 1933. 


The omission of dividends on the Preferred Stock, which 

had been paid quarterly without interruption since July, 

907, was made necessary because there were no earnings 
available for that purpose. 


OPERATING REVENUES. 


The decrease of $512,674.44 in Operating Revenues for 
the entire year approximated the decrease for the first 
quarter. The results for the second period were on a level 
with those for the preceding year. Although the revenues 
for the third quarter were substantially greater than for the 
corresponding period of 1932, the gain was offset by a 
recession in the fourth quarter. The principal decreases, as 
well as increases, in Operating Revenues were as follows: 

Treight Revenue— 

Decreases on account of 

Produce of Agriculture: 

Cotton and cottonseed and products 
Fresh fruits and vegetables 


Flour 7,143. 
i i Rs Des abide Keb ua wonee a. ‘* 
Animals and Products: 33,637.77 


Fresh meats and other packing house products 40,252.87 
Products of Mines: ” 


pa Geeose $89 230.23 
8 3.59 


RG ach tp wedi wh olen ae ee lads wre 183 ,328.83 
COE Beeb cen cca natabiosonescee 39,865.43 
SEI ae 24,693 .29 
Gravel, sand and stone____-----.....--. 19,568.38 

Manufactures and Miscellaneous: 

Refined petroleum (Gasoline) --...-....--.. 412,357.05 
Less-than-Carload Consignments --.....--..-- 68,190.04 
Miscellaneous items (Net) ........--.-------- 55,923.48 

Increases on account of 

Products of Agriculture: 

CRG ee onc icemecmenunadanbe 258,914.91 

PEL Gest tua bahupdak «<oacadaenndweee 36,952.31 

Mill products other than flour and meal_..... 29,029.39 
Animals and Products: 

Hogs and other live stock .--.....--_---.-. 12,027.26 
Products of Forests: 

Lumber, logs and piling due largely to river 

ere eae 159,567.57 


Box, crate and cooperage material for trans- 
portation of beverages 


16,178.12 


Increases on account of (Concluded) 
Manufacturers and Miscellaneous: 
Automobiles, trucks and parts_------.----- $118,695.17 


pe ee ee eee eee 66,939.07 
Lubricants and petroleum products other 

ee a ax ar at ve her dpe dedin ee 60,651.83 
pC a ee eae ae 29,626.58 $265,608.75 


Passenger Revenue— 
SPORORE BSN SOREN... 2 5 occ s he cds ce ceccces $84,739.12 
35,143.45 119,882.57 


www eww ee ee eee ee ee eee 


Mail Revenue— 
Decrease due to reduction in train service 
Express Revenue— 


ecrease due to general business conditions and competition of 
ee Se ral a cola dw wn ch the sa ee ee 


Switching Revenue— 


Decrease due to lesser number of cars handled at 
Kansas City 
J lS 


Increase due to greater number of cars handled at 
PD MEE os db cha b oc cos ecbussccuac scenes 34,552.18 


All Other Revenues— 
Decrease (Net) 


46,475.39 


53,632.21 


Baer ah sh i se xt Sp ae Ss coe So em ow ow a $18,143.38 
4,383 .95 


, 


12,024.85 


39,100.37 
$512,674.44 


Operating Revenues as reported for the year include the 
sum of $53,446.12 derived from the emergency rate increases 
authorized by the Interstate Commerce Commission in Ex 
Parte No. 103. In the fifteen months ended March 31, 1933, 
during which carriers were required to deposit with The 
Railroad Credit Corporation their collections from the 
increased rates, pursuant to the Marshalling and Distributing 
Plan, 1931, your Company deposited the aggregate of 
$296 452.37, of which $29,645.23 had been refunded by The 
Railroad Credit Corporation to December 31, 1933. The 
emergency rate increases were coninued in effect by the 
Interstate Commerce Commission until September 30, 1933, 
but the revenues derived therefrom subsequent to March 31, 
1933, were retained by your Company. 


OPERATING EXPENSES. 


The decrease of $571,118.86 in Operating Expenses more 
than offset the decrease in Operating Revenues, and may be 
classified as follows: 


Maintenance of Way and Structures— 
Decreases on account of 


Net decrease in Operating Revenues 


ir i oe hewmen eeneowss $39,203 .57 
Maintaining joint facilities........----.----- 39,201.27 
Pa cenewels CN ee an Cueb weaaw ewes 23-258 “i 
oS ee ee a i Y 
Miscellaneous items (Net).....------.-------- 11,314.43 
Increases on account of 
Bridges, trestles and culverts..-..-.-.--...---- 57,678.0 


,678.08 
Ballast 15,509.95 $68,257.14 
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Maintenance of Fquizmeni— 
on account of 
Running to 
DOs acne enwene cneswsbessvenunes $32,089.22 
PPG OND i0 se cekonsecosetetnnnaia 38,300.91 
ed and running repairs to passenger- 
PO GR snes eccneneddnmoscuanbcdhigaca 19,044.17 
Miscellaneous items (Net).....--..-..-...__. 9,796.95 
Increases on account 0 
Classified repairs to 
AMOREAV ORs 200 nccwmasencecdsqesaunccce 61,360.70 
ate me Pea po nee CELE CET eee 1,635.37 
Classified and running repairs to work equipment 23,128.49 3,206.69 
Traffic— 
on account of 
Solicitation and supervision---............... $29,257.88 
Stationery and printing -~-----.-....2222. 2.2 ,347 .66 
Miscellaneous items (Net) --......-..---... 2,293.27 51,898.81 
Transportation— 
Loco tiv —¥ | train ii $22 
motive, yard an OOTVIOO .. .. ea sennees 5,056 .60 
Consumption of fuel.............-- $26,322.44 
PES OF POac ewes dudedtanssecuced 4,276.15 30,598.59 
BE PEE a 0b dec edhe neanebeshengoeneé 43 611.31 
ED ns ndcbddtatapennwessdossheecsoans 30,961.65 
Miscellaneous items (Net) ..-....-......... 22 44,038.85 374,267.00 
Miscellaneous Operations— 
Decreases on account of 
e000 lL SD OEE ee =. $27,006.76 
M DOU WUEEo inca wawa seb sicccncdescus 3,072.60 30,079.36 
General— 
Decreases on account of 
BE INS 3 Bd awode cdc ccdecncicssucases $19,194.07 
Ce CD s cae degewauseseeedncesastiect’ 16,806.65 
CE PEs widen coddtioweacdacaceesuaccs 14,922.98 
GUE Sk dcncaseusesade sbentessce 13,022.14 
Increase on account of 
| RR ee a a 18,807.36 45,138.48 
Transportation for Investment—Cr .— 
Increase due to the lesser quantity of materials for construction 
purposes conveyed in transportation trains.__..___________ 1,728.62 
Net decrease in Operating Expenses_...........______. $571,118.86 


REVENUE TONNAGE. 


The revenue tonnage movement for the year, as com- 
pared with that of the year preceding, was as follows: 


For the year ended December 31, 1932: 

Revenue Tons one mile—North __._.___ 544 ,933 .506 

Revenue Tons one mile—South --..-..--____ 277,082,520 822,016,026 
For the year ended December 31, 1933: 

Revenue Tons one mile—North-._..........- 511,589,788 


Revenue Tons one mile—South -_...-...... . 299,451,943 811,041,731 





TAXES. 


Following is a statement of charges on account of taxes, 
compared with the preceding year: 


10,974,295 





1933. 1932. Decrease. 
State, county and municipal taxes _$911,028.94 $1,021,914.84 $110,885.90 
EES EE 22,411.05 1,210.63 21,200.42 
WINS ws Gis nriwdneewenenena $933 439.99 $1,023,125.47 $89,685.48 








The decrease in State, county and municipal taxes was due 
to reductions in assessed valuations in the several states. 
The increase in Federal taxes represents the payment of the 
capital stock tax and miscellaneous excise taxes. 


WAGE ADJUSTMENTS. 


The deduction of 10 per cent. from the basic rate earnings 
of trainmer, enginemen, yardmen and telegraphers, in 
conformity with an agreement reached by national com- 
mittees representing the railroads and organizations repre- 
senting the employees, was continued in effect during 
the year. 

The 10 per cent reduction in rates of pay of all officers 
and supervisors, and the 10 per cent deduction from the 
basic rate earnings of all other employees, except those carried 
upon the so-called incapacitated employees’ pay roll, were 
also continued during the year. 

In addition, the practice of enforced vacation days without 
pay, inaugurated in 1930, was continued throughout the 
year, applying to all officers and employees not specifically 
covered by contract. 

It has for some time been apparent to the management 
of your Company that more practical and flexible rules and 
working conditions should be worked out for its employees 
in train and engine service in place of the very complicated, 
rigid and restrictive rules and working conditions under the 
old agreements, which seriously obstruct efficient and eco- 
nomical operation and proper service to your Company’s 
patrons, and thereby seriously hinder it in its endeavors to 
meet present day conditions. 

Accordingly, on April 5, 1933, the Company served notice 
on the organizations representing the conductors, trainmen, 
engineers, firemen and hostlers of the cancellation on May 15, 
1933, of the agreements covering rates of pay, rules and 
working conditions for these classes of employees. On 
April 6, 1933, the Company gave notice of its desire and in- 
tention to place in effect May 16, 1933, new schedules of 
rates of pay, rules and working conditions for conductors 
and locomotive engineers. As provided by law, conferences 
were held with the representatives of these employees, also 
with a member of the United States Board of Mediation, 
during the course of which a strike vote was taken. The 
President of the United States appointed a fact-finding 
board, in accordance with the law, which body conducted 
a hearing and rendered a report to the President, which was 
favorable to the Company’s pdsition in the matter. An 
excerpt from the report follows: 
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The restrictive rules and regulations above referred to, and of which the 
carrier complains and which the employees are very jealous of their rights 
thereunder, are enforced by heavy lties, which are inflicted for the 
0S Cee NS ee ee 


freight trains, — freight trains, &c. 
under certain conditions the members of a road crew are 

few minutes switch: in order to expedite the movement o 
set Out a car needed by a shipper, the carrier must pay 4 hours’ extra pay 
in some cases and a day's extra pay in others. Ifa tching crew handles 
a@ car out on the main line, it receives an extra day’s pay for 1 or 2 hours 


work. It clearly appears that the employees do not claim they are entitled 


to these payments as reasonable compensation for the work involved, but 
very large for the 


that the amounts of the penalties are purposely made 
End 1 has adocunppisieed tes porpose Oo a very arent Aegnes im thao Fe pect. 
accom purpose to a very great degree res 3 
The result of these rules has been to interfere seriously with the most 
practical and economical operation of the railroad and the rend of 
reasonable service to its patrons. This condition has been a va’ by 
a falling off of the traffic on account of the depression and the rapidly 


competition of the unregulated trucks and other means of 
portation. 


It has been n for the carrier, on account of the decline in business, 
to reduce the number of switc crews at a considerable number of point 
to say one crew working about 8 hours or to take off the switching crews 
pomen any The rules under these conditions cause material delay to the 
operations of the carrier and the service to shippers, unless the carrier 
incurs the penalties referred to. These penalties, as already stated, are 
so heavy as to prevent the carrier from incurrin t where it 
cannot possibly be avoided, and it was clearly demonstrated that they 
prevent the most economical and efficient operation of the railroad and 
proper service to its patrons. — oe reer 


At the suggestion of the President of the United States 
the Company delayed the placing in effect of the new sched- 
ules. They were finally made effective September 15, 1933, 
but at the same time, out of deference to the President’s 
— application thereof was suspended until March 1, 

On February 28, 1934, the four train service brotherhoods 
nctified their members to withdraw from the service March 1 
if the new schedules were placed in effect on that date. At 
the urgent suggestion of the Federal Co-ordinator of Trans- 
portation, negotiations have since been conducted with 
representatives of the brotherhoods, having in view the 
possibility of an agreement which will afford your Company 
sufficient relief from the burdensome rules to justify with- 
drawal of the new schedules. During these negotiations 
the effective date of the application of these schedules 
has been suspended. 


COST OF MATERIAL AND SUPPLIES. 


The cost of lumber and metal products (other than rails 
and fastenings), which comprise a lanes part of the materials 
used in construction and maintenance, was slightly higher. 
The actual increases in the cost of materials purchased were, 
however, less than the market advances, due to the existence 
of some contracts unaffected by NRA codes and to some ad- 
vance buying. The cost of fuel oil increased .91 per cent, 
while that of coal receded 6.62 per cent. 


MILES OF RAILROAD. 


The track mileage operated by your Company at the end 
of the year was as below stated: 








First Second 

Main Main Other All 
Track. Track. Tracks. Tracks. 
Main Line Owned or Controlled ___787.88 21.41 449.49 1,258.78 
Branch Lines Owned or Controlled 81.95 saeco 31.49 113.44 
Total Milage Owned or Control’d 869.83 21.41 480.98 1,372.22 
Branch Lines Operated under Lease 5.94 wate ainsie 5.94 
Lines Oper. under Trackage Rights 7.04 §.11 14.80 26.95 
Total Mileage Operated_....._- 882.81 26.52 495.78 1,405.11 








The total track mileage was reduced from 1,408.38 to 
1,405.11, making a net change of 3.27 miles, all in other 


than main tracks. 
EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled 
on December 31, 1933, consisted of: 


Under 

Owned, Trust. Total. 

SEE i ai ie ibid hon a tad neha aie 131 13 144 
BES i IGE RE RD OE 5 ae 57 
Freight-train Cars in Commercial Service -..--- 2,482 793 3,275 
Freight-train Cars in Work Service...-.--.--.- 2 ae 283 
CN oo va chvucnehanwannandaneenasabwe pave 59 
ES. teat voncekwennbesades 61 aie 61 
SI I a aa a 3,073 806 3,879 














During the year 6 locomotives, 20 passenger-train cars, 
808 freight-train cars, 19 cabooses and 2 work equipment 
units were retired by dismantlement or otherwise. The net 
loss on 842 units voluntarily retired was $514,319.67, and 
instead of being charged against operating expenses, as 
would ordinarily be done, such loss was charged against 
surplus under special authority of the Inter-State Commerce 
Commission. 


INVESTMENT IN ROAD AND EQUIPMENT. 
The following tabulation shows the expenditures made 
during the year for Additions and Betterments to road and 


equipment, the credits resulting from retirements and other 
adjustments in the investment account: 





Expenditures. Retirements. Adjustm'ts. Totals, 
Se er $165,476.31 $183,795.92 $13,817.93 _$4,501.68 
Equipment ---.------- 68,138.04 864,991.66 499.81 797,353.43 
General Bapenditures....-  ksxtsivs:  setteadscs 62.83 62.83 
TOU cs dtcnncduowas $233,614.35 $1,048,787.58 $13,380.95 $801,792.28 








The condition of your main line with respect to ballast 
at the end of the year, there being no changes, 1s shown below: 


Section of 6 inches or more under ties...-.....-.------------- 771 .23 miles 
Section of less than 6 inches under ties..._....-------------- A ns 
Deferred ballasting on Leeds-Grandview line..-....---------- 12.75 


Total main line mileage owned--.-.-..----.--------------- 787.88 miles 
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The weights of rail in the main line at the end of the year 
were as follows: 





Rail weighing 127 pounds per yard.-........----------..---- 65.48 miles 
Rail weighing 115 pounds per yard...--.--.----------..---.- 10.99 ** 
Rail weighing 100 pounds per yard-.....---....---.-------- 128.62 . 
Rail weighing 85 pounds per yard__.---....----------.---- 579.72 ** 
Rail weighing less than 85 pounds per yard._...----.--.------ 3.07 
Total main line mileage owned......-.-.---.------------ 787.88 miles 








Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The expenditure for this pape was $13,953.80. 

Other principal items o ditions to and betterments of 
your road property, together with the amounts expended 
therefor, were as follows: 


Renewal of 5 bridges.-...--.--.--.-----.------------------ $90,102.65 
stru 26,044 


Construction of 3 new highway bridges—Company’s proportion f .94 
Construction of yard tracks at Sugar Creek, Mo...-....---.. 11,247.24 
Total...cceccscansvenstssccsccescccacesssosvsscscssose $127 394.83 


The expenditures for additions and betterments include 
the cost of 2 sidings to serve industries not heretofore reached 
by your tracks, and 4 additional sidings to accommodate 
industries previously established on your line. Incidentally, 
41 new industries located on existing tracks of your Company. 

During the year work was commenced on the construction, 
in your Company’s shops, of 100 new steel frame automobile 
box cars, having capacity of four automobiles each, upon 
which an expenditure of $58,890.24 was made. Improve- 
ments to equipment, involving an expenditure of $9,247.80, 
consisted mainly in the following: 


Locomotives— Application of square thread arch tube and washout plugs, 
flexible stay bo!ts and improved blow-off equipment. 


nose Cars—Application of Bradford —— draft arms and gear, 


mn. A. F D couplers, cast steel y isters, center sill cover 
emg and Evans | ers providing double capacity for 6 automobile 
x cars. 


EQUIPMENT TRUSTS. 


The aggregate face amount of Equipment Trust Notes 
and Certificates outstanding December 31, 1933, was as 
below set forth: 

Trust No. 34, dated January 15, 1920: 


Balance last reported..........-------------- $180,800.00 
FORE GORE GS FO vin wicndcccccccscssscencs 63,600.00 $117,200.00 


Series E, dated September 1 1923: 


Balance last reported........-....--.-------- $648,000.00 
FONE GAINS CES FO sc cwrntccccnnccacccascae 1€8,000.00 540,000.00 





Total.........------------------------------------- $657,200.00 


DEPRECIATION RESERVE FUND. 


Moneys equaling the amount of charges to operating 
expenses representing the so-called depreciation of equip- 
ment, and for the amortization of equipment retired and of 
property abandoned in connection with improvements, 
together with proceeds from the sale of obsolete equipment, 
are deposited in a special fund set aside for additions to and 
betterments of your property. The total amount so deposited, 
and withdrawals therefrom, are shown by the statement 
following: 

DEPOSITS. 


Charges for Depreciation of Equipment: 
From June 1, 1916, to December 31, 1932__$4,712,690.78 
From January 1, 1933, to December 31, 1933 '372:149.42 $5,084,840.20 
Charges for Amortization of Retired Equipment: 
From January 1, 1918, to December 31, 1932$1,127,061.53 
From January 1, 1933, to December 31, 1933 3,871.11 


Charges for Amortization of Abandoned Property: 
From January 1, 1918, to December 31, 1939 
Pr from Sale of Obsolete Equipment: 
From June 1, 1916, to December 31, 1932__-....--..-.-.- 
Income from Bank Balances and Investments—Net: 
From June 1, 1916, to December 31,1932_-- $125,844.75 
From January 1, 1933, to December 31, 1933 22,796.76 


Replacement Fund released by Trustee under Equipment 
Trust, Series D: 
From January 1, 1925, to December 31, 1925 


1,130,932.64 


1,086 ,535.97 
331,858.17 


148,641.51 


22,592.59 
Es SEE bu Gated eadcnnwebedchndcecsescusesews $7 ,805,401.08 
WITHDRAWALS. 
Payments for New Equipment: 
From June 1, 1916, to De- 


cember 31, 1932.-----.-- $1,090 ,270.04 


From January 1, 1933, to De- 
cember 31, 1933 59,055.24 $1,149,325.28 


Redemption of Equipment Trust Obligations: 

From January 1. 1932, to De- 
cember 31, 1932......... $181,600.00 
171,600.00 


From January 1, 1933, to De- 
ommber G1, 1966. 6-660. 


Improvements to Equipment: 
om June 1, 1916, to De- 
cember 31, 1932........- $1,983 426.87 
From January 1, 1933, to De- 
cember 31, 1933....--... 169.00 


Shop Improvements, etc.: 
From January 1, 1922, to De- 
cember 31, 1932..-...-.--. $2,301,386.38 
From January 1, 1933, to De- 
cember 31, 1933 3,292.10 


ingrovenee® to Bridges: 

m January 1, 1933, to De- 

1933, to December 31, 

Other Improvements: === =~ ~~ ————~CS<C«7T“XCS«S 
rom anuary 1, 1931, to December 31, 


353,200.00 


1,983 ,595.87 


2,304,678.48 


From January 1, 

91,246.52 

123 ,230.20 

900,000.00 $6,905,276.35 
$900,124.73 
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GROUP INSURANCE. 


The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in previous annual reports, 
providing for a plan of group insurance affording com- 

rehensive protection to —, of your Company against 
oss by death, accident, illness, and total and permanent 
disability, was continued in effect to and including Septem- 
ber 30, 1933, when it was canceled, and a revised group 
insurance plan was made effective October 1, 1933. | 

The subnormal business conditions prevailing during the 
past four years have resulted in a considerable reduction in 
the number of employees of your Company, most of them 
in the younger groups. The increasing average age of 
insured employees and an unfavorable experience as regards 
total and permanent disability payments made it very diffi- 
cult to maintain a reasonable average premium cost under 
the old plan. The revised program provides life, accidental 
death and dismemberment, and egg gene ge accident 
and health protection, omitting the total and permanent 
disability feature of the old plan. ; 

Under the revised plan, the employees were divided as 
follows: 

Class I. Those earnings less than $1,200.00 per annum. 
Class II. Those earning $1,200.00 to $1,799.99 per annum. 
ClassIII. Those earnings $1,800.00 to $2,999.99 per annum. 
Class IV. Those earnings $3,000.00 and over per annum. 


Employees coming under the revised plan are insured as 





stated below: 
Class I. Class II. ClassIII. Class IV. 
A. Life insurance. ........ $1,000.00 $2,000.00 $2,500.00 $3,500.00 
B. Accidental death and 
mem ent insur- 
SS ae 1,000.00 2,000.00 2,500.00 3,500.00 
C. Health benefits (weekly) 7.00 10.00 15.00 20.00 
D. Nonoccupational acci- 
dent benefits (weekly) 7.00 10.00 15.00 20.00 
Total monthly cost of em- 
eee a cendeandbuscsae $1.60 $2.90 $3.80 $5.25 


The remainder of the premiums is paid by your Company, 
the estimated cost to it being $39,600.00 per annum. 

At the close of the year 3,079 employees, or 93.5 per cent. 
of those eligible, were insured under the revised plan. The 
life policies in force at that date aggregated $5,320,750.00. 

Payments to employees and their beneficiaries, both plans 
combined, amounted during the year to $180,789.51, classi- 
fied as follows: 


Se Ca oki a hai cedndennssanséeneus $94,813.60 


6 Accidental death and dismemberment claims... 8,534.80 
Ge Ee Ce Sb Sepia miniinasdnbnweenee 2,023.60 
Se ee cakes sauce nanediondaesaee 26,176.95 
86 Total and permanent disability claims---.-.---- 49,240.56 $180,789.51 


Since the inauguration of the plan of zroup insurance for 
employees, the Insurance Company has paid claims aggre- 
gating $1,636,458.63. 


LEASE OF TEXAS LINE. 


On October 1, 1933, the Interstate Commerce Commission 
made a further order in the proceeding involving the lease 
by your Company of the two segments of the line in Texas, 
owned by the Texarkana and Fort Smith Railway Company, 
modifying its previous order so as to permit the discon- 
tinuance of the general offices of the Texas line. The State 
of Texas, and others, filed a suit in the United States District 
Court at Kansas City, the purpose being to prevent the 
removal of the general offices of the Texas line from Tex- 
arkana. The District Court upheld the Commission’s order 
and denied the relief sought, and an appeal has been taken 
by the State of Texas and the other complainants to the 
apeerne Court of the United States. Nevertheless, on 
February 1, 1934, the lease was made effective and the 
general offices at Texarkana were discontinued, so that 
substantial savings might be realized at once. Your Com- 
pany is ag against penalties of the Texas law by the 
decree of the Federa] Court. 


TAXATION. 


Litigation over your Company’s tax assessment in Louisi- 
ana for the year 1933 has resulted in a compromise, by which 
the amount of taxes paid in that state for that year has 
been reduced about $71,000.00. A similar suit, attacking 
an excessive assessment in the State of Oklahoma for the 
same year, is now pending in the — Court of that 
State. Investigation and litigation of tax levies in three 
Oklahoma counties through which your property extends 
has resulted in a saving of approximately $31,000.00 in 
taxes for the year 1933. There are no new developments 
with respect to the case covering Federal income taxes for 
the years 1920 and 1922 to 1925, inclusive. 


FEDERAL VALUATION. 


By enactment of the epee tne | Railroad Transportation 
Act, 1933, the Congress repealed the recapture provisions 
of the Interstate Commerce Act, directed the dismissal of 
all proceedings for the recovery of such money, and provided 
for the liquidation of the railroad contingent fund. The 
provisions amending the valuation section of that Act have 
not served to reduce the expense to the carriers of com- 
pliance with the valuation orders of the Interstate Commerce 
Commission. 
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COST OF FEDERAL VALUATION. 


Financial 








Prior t 
1933 1933 Total. 

Wield WOtk.. .....2 6c onc encssqeces=« Pte '-cussknne $68,824.72 
Valuation orders, Interstate Com- 

merce Commission - -----....-.-. 260,537.09 $11,718.40 272,255.49 
Contribution to Presidents’ Con- 

ference Co DD cw ascosnnecs 12,483.29 322.58 12,805.87 
Appraisal of Real Estate--........ i) ia" 103 625.75 
General and SOURiecnie cas 333 ,347 .37 2,775.91 336,123.28 

TOA a o wccndenes Svacesecesane $778,818.22 $14,816.89 $793,635.11 

SEPARATELY REPORTING SUBSIDIARY 
COMPANIES. 


In addition to those subsidiaries heretofore mentioned, 
your Company controls, by virtue of its ownership of securi- 
ties, all the property of the following separately reporting 
companies, whose balance sheets and income accounts are 
also published in the statistical section of this [pamphlet] 
report: 

THE KANSAS AND MISSOURI RAILWAY 
AND TERMINAL COMPANY. 


A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the 
resent terminel tracks of your Company and forms an 
intermediate connection between your line and an interurban 
line serving an industrial territory from Kansas City, Kansas, 
to Lawrence, Kansas, a distance of about 35 miles. Its 
property consists of 5.56 miles of main track and 5.44 miles 
of yard and side tracks. Control is had by your Company 
through ownership of all the capital stock and bonds. 
THE ARKANSAS WESTERN RAILWAY COMPANY. 


A standard-gauge line from Heavener, Oklahoma, to 
Forester, Arkansas, consisting of 55.55 miles of main track 
and 5.08 miles of yard and side tracks, togetber with rights 
of way, buildings and appurtenances; controlled by your 
oo through ownership of all the capital stock and 

onds. 
THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY. 


Union depot property at Shreveport, Louisiana, including 
its real estate, buildings, and 1.55 mile of yard and terminal 
tracks; controlled by your Company through ownership of all 
the capital stock and bonds. 


PORT ARTHUR CANAL AND DOCK COMPANY, 


Lands, slips, docks, wharves, warehouses, one grain eleva- 
tor (capacity 500,000 bushels), ete., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. 
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Under an agreement entered into as of February 1, 1923, 
all the property of the Port Arthur Canal and Dock Company 
is leased to the Texarkana and Fort Smith Railway Com- 
pany for operation by the Railway Company pursuant to 
the terms of the lease. 

THE K. C. 8S. ELEVATOR COMPANY. 

One grain elevator (capacity 1,570,000 bushels), situated 
at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 

THE UNION LAND COMPANY. 

A company owning 85.82 acres of land in and adjacent te 
Kansas City, Kansas, suitable for industrial sites. All the 
capital stock is owned by The Kansas and Missouri Railway 
and Terminal Company, and control of the Land Company is 
had by your Company through its ownership of the Terminal 
Company. No bonds have been issued or authorized. 

INDUSTRIAL LAND COMPANY. 

A company owning 674.9 acres of land, mainly situated 
in the nertbeastern part of Kansas City, Missouri, and 
acquired for future yard expansion; controlled by your 
ee through ownership of all the capital stock and 

onds. 
KANSAS CITY SOUTHERN TRANSPORT 

COMPANY, INCORPORATED, 

A company organized during the year under the laws of 
the State of Louisiana to contract for the collection, trans- 
portation and delivery of less-than-carload freight. It owns 
no equipment or real property, and is controlled by your 
Company through ownersbip of all the capital stock. 

eee 

The death on April 11, 1933, of Mr. Clinton D. Burdick, 
whe had served as a Director of your Company for more than 
5 years, is recorded with deep regret. 

The death on January 31, 1934, of Mr. Mason B. Starring, 
who had been a Director of your Company for nearly 12 
years and a member of the Executive Committee during the 
past 6 years, is likewise recorded with regret. 

be) 

_The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
ae go and the results of operation. 

report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 
By order of the Board of Directors. 


C. E. JOHNSTON, President. 








Yazoo & Mississippi Valley RR.—Earnings.— 


March— 
Gross from railway ---_-- 
Net from railway... _-- 
Net after rente____..-- 
From Jan 1— 


1933. 1932. 1931. 
$832,233 $1,099,680 $1,446,511 
4,299 247 331 326,355 190,485 
0,032 26,140 105,253 97,715 


Gross from railway ----- 2,756,292 2,503,568 3,085,683 4,195,263 
Net from railway __..-- . 727,454 605,401 ,080 383 ,584 
Net after rents____._-- 101,349 def75,450 6,525 def470,093 


—V. 138, p. 2272. 


York (Pa.) Ice Machinery Corp.—Receives Two Large 
Contracts.— 


President W. 8. Shipley on April 25 announced receipt of contracts for 
the installation of air conditioning equipment in two large department stores 
—John Shillito Co., Cincinnati, Ohio, and F. & R. Lazarus Co., Columbus, 
Ohio. The total cost of these installations will be over $250,000, represent- 
ing approximately 1000,tons of es and the air conditioning of 
over 750.000 sq. ft. of floor space. he equipment to be instaled consists 
of one central system and 66 individual type air conditioning units. The 
qompeny is at present instaling an air conditioning system in the Miller 
& Rhoads Co. (Department Store) at Richmond, Va.—V. 138 p. 1940 


(L. A.) Young Spring & Wire Corp. (& Subs.).—Earns. 








3 Mos. Ended March 31— 1934. 1933. 1932. 
Gross profit after depreciation... .-_- $565,715 $128,199 $137,912 
CT Cn... ucottasonceusersoe 13,132 28,662 43 398 

a ee $578,847 $156,861 $181,310 

an Fa I PL EE TE RG OE 205,998 143,817 170,000 
Interest and other charges___...--. 5,966 4,600 ° 
pO a Pe as Seren ‘ 2a eS 

Dee COR. 5 5c dadn oe heodwu $311,883 $8,444 $5,773 
Shs. com. stk. outstand. (mo par). 412,500 388,198 388,198 
SD Wee GIG, ck ne nesunaceus $0.75 $0 $0.01 


A meeting of the board of directors has been scheduled for June 4 to 
discuss dividends. L.A. Young, President, states: 

“I feel reasonably certain that, bare 387 unforeseen developments 
of a serious nature, usually termed acts of , a dividend may be declared. 

‘“‘We have many large contracts for springs and garnish mouldings. 
The garnish moulding division is doing exceptionally well, all of the plants 
} denicagen | two or three shifts. Shipping orders are holding up strongly and, 

a 


from information we can gather in our trade and in the automobile 
i e's generally, we anticipate a very strong summer season.’’—V. 138, 
Pp. 4 


Zenith Radio Corp.—Earnings.— 


Period End. Jan.31—  1934—3 Mos.—1933. 
Net loss after expenses, 
deprec., &c., but be- 


1934—9 Mos.—1933. 





fore Fed. taxes_____- $40,464 $190,590 prof$91,277 $392,563 
—V. 138, p. 1940. 
Zonite Products Corp. (& Subs.).—LZarnings.— 
ob Mos, End: Mar 31— 3934 iss $1i3:375 -§267.125 $398,893 
at. SS , ’ ’ ’ 
laeavest sf i, *, Fp aa 4,22 2,631 ,107 263 
Depreciation.__...-.-. 18,575 19,407 18,540 18,962 
Federal taxes_.....--.-. 21,918 13,247 29,581 46,162 
wer grate. nos nnn ae $129,466 $77 ,096 $214,897 $333 ,506 
ca. stk. outs - 
ing (par ME ine oe oa 822,747 817,209 845,556 845 556 
Earnings per share_..--. $0.15 $0.09 $0.25 $0.39 


—V. 138, p. 2768. 


CURRENT NOTICES. 





—Coincident with the change in the corporate name of Ewart, Noyes & 
Bond, Inc. to Ewart & Bond, Inc., announcement is made of an expansion 
program which includes the opening of eight new branch offices; the election 
of three new officers, an increase in personnel in New York, and the appoint- 
ment of 16 wholesale representatives throughout the country. Branch 
offices have been opened in the following cities: Detroit, 636 Buhl Building; 
Denver, U. 8. National Bank Bldg.; Philadelphia, 1608 Walnut St.; Dallas, 
Praetorian Building; San Francisco, 672 Russ Building; Chicago, 120 So. 
LaSalle St., and Seattle, 1411 Fourth Ave. In addition the firm has 
branches in Boston and Kansas City. Herbert L. Rackliff and Don F, 
Whittaker have been elected Vice-Presidents in New York and Charles R. 
Carney, Vice-President in Boston. Leslie C. Stutts, Al F. O’Donnell, 
Robert V. McElroy and Leslie H. Crandall have become associated with 
the firm in their New York office. 


—Rene Leon and George Carmichael have been admitted to partnership 
in the firm of Munds, Winslow & Potter, members of the New York Stock 
Exchange. Mr. Leon, who acted in an advisory capacity for the Coinage 
Committee of the House of Representatives, was formerly in the foreign 
exchange department of the Guaranty Trust Co. and a partner of W. C. 
Langley & Co. He is credited with being the first economist to recommend 
suspension of the gold standard during the depression, and the placing of 
silver on a parity with gold. 

Mr. Carmichael has been associated with the firm for the past seven 
years. He received his early training in the banking and investment business 
in his native State of North Carolina. Since coming to New York he has 
been affiliated with several investment firms, specializing in commodities 
and is recognized to-day as an authority on certain leading staple com- 
modities. 

—Several officers of Baker, Kellogg & Co., Inc., of this city are severing 
their connections therewith and forming the new Stock Exchange firm 
of Luitweiler, Kellogg & Co. to transact a general bond brokerage business. 
Baker, Kellogg & Co., Inc., will continue their investment banking business 
as heretofore. This change was made under an entirely friendly arrange- 
ment between Baker, Kellogg & Co. and its former officers who are forming 
the new partnership, and was effected largely to conform with the general 
tendency of separating the functions of investment banking and the bond 
brokerage business. 

—Formation of the co-partnership of Bamberger & Co., members New 
York Stock Exchange, at One Wall St., is announced by L. Richard 
Bamberger, the Stock Exchange member and formerly a partner of the old 
firm of Bamberger Brothers; Richard Rosenbaum, formerly the Stock 
Exchange partner of Curtis & Co., and Bruce W. Dold, formerly with 
Bamberger Brothers and one-time treasurer of Independent Wireless 
Telephone Co. and of Radio Marine Corp. 

—E.O. Horner and W. F. Lecraw have been elected Vice-Presidents and 
directors of Foster & Co., of this city. Mr. Horner has been associated 
in the past with Field, Glore & Co. and Mr. F. A. Vanderlip. Mr. 


Lecraw 
in the past years has been with Kountze Brothers—later with Standard 
Statistics—and for the past several years with Foster & Co. 


—Cohu Brothers, members New York Stock Exchange, announce the 
admission of John M. Archer and Frederic V. Schaettler as general partners. 
Mr. Archer has been with the firm for the past year in its sales de ment, 
ba Mr. Schaettler retired recently from partnership in Rose, Cammann 
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COMMERCIAL EPITOME 
Friday Night, May 4 1934. 
COFFEE was quiet but prices on the 28th declined 5 to 
9 points on Santos and 5 to 1l on Rio. Trade selling weak- 
ened the market. On the 30th ult. futures closed 4 to 7 
points higher on Santos with sales of 750 bags and 2 to 7 
points higher on Rio with sales of 2,000 bags. On the ist 
inst. with Brazil having a holiday trading here was quiet 
and prices ended unchanged to 2 points lower with sales of 
1,750 bags in both contracts. On the 2nd inst. futures 
declined 10 to 14 points on Santos contract and 7 to 10 
points on Rio with sales of 5,000 bags of the former and 
2,000 bags of the latter. On the 3rd inst. futures after 
showing early weakness rallied and ended with net gains of 
3 to 5 points on Santos and unchanged to 1 point lower on 
Rio, with sales of 7,000 bags of the former and 1,000 bags 
of the latter. To-day futures closed 5 to 11 points lower. 
Rio prices closed as follows: 


MAY. . wccccaccccccscccnancee ee ee 8.24 
Santos prices closed as follows: 

De ciatimithiniaernunites SEL hi chocedneeseheans 11.08 

"ang esp aah ie aicbaat Apart 11.18] 


COCOA was inactive on the 28th ult. and closed unchanged 
to 5 points higher. July ended at 5.17c. and March at 5.89 
to 5.90c. On the 30th ult. futures ended 2 to 3 points 
higher on a fair demand from commission houses; sales 853 
tons. July ended at 5.17c., Sept. at 5.37¢., Oct. at 5.45c. 
and Dec. at 5.62c. On the Ist inst. futures ended unchanged 
to 5 points lower under scattered liquidation. Sales were 
710 tons. On the 2nd inst. futures ended 4 to 6 points higher 
with sales of 1,541 tons. July closed at 5.19c., Sept. at 
5.37¢c., Oct. at 5.45¢., Dec. at 5.58ce. and Jan. at 5.64c. 
On the 3rd inst. futures ended unchanged to 3 points lower 
with sales of 817 tons. July closed at 5.19c., Sept. at 5.37c., 
Oct. at 5.42c. and Dec. at 5.58¢. To-day futures closed 10 
to 25 points higher with sales of 300 lots. January ended at 
5.79¢., March at 5.92c., July at 5.40c., Sept. at 5.57c., 
Oct. at 5.65c. and Dec. at 5.72c. 


SUGAR futures were quiet but steady on the 28th. 
Reports that the President would sign the sugar bill this 
week caused some buying. On the 30th ult. futures closed 
1 point lower to 2 points higher with sales of 9,550 tons. 
Duty free sugar was easier. On the Ist inst. prices closed 1 
point higher with sales of 6,750 tons. Duty frees were 
easier. On the 2nd inst. futures closed 3 to 4 points higher 
on sales of 20,800 tons. On the 3rd inst. futures closed un- 


changed to 2 points higher on sales of 17,100 bags. To-day 
prices closed 1 to 2 points higher and as follows: 

Pe CE ee Jsnmoccus Bunt SOOM os ew occ oes eeecns 1.68 
PN iden cnadgeckaninns Dr Pe wah bbudadndcewadewdknuns 1.74 


LARD futures advanced 15 to 20 points on the 28th ult. 
on a good speculative demand on the theory that May liqui- 
dation had culminated. A sharp reduction in stocks is 
expected. Hogs were 10c. to 15c. lower with the top.$3.70. 
Cash lard firm; in tierces 5.82c.; refined to Continent 4c.; 
South America 44% to 4%%e. On the 30th ult. futures closed 
2 to 3 points lower with trade selling more than enough to 
satisfy the scattered speculative demand. Exports were 
only 97,140 lbs. to Liverpool, Copenhagen and Antwerp. 
Hogs advanced 5c. to 10c. with the top $3.90. Cash in 
tierces 5.77c.; refined to Continent and South America 
unchanged. On the Ist inst. the ending was 7 points lower 
on liquidation owing to moderate tenders against May con- 


tracts. Stocks totaled 120,317,154 lbs. or an increase of 
3,456,583 lbs. A decrease had been expected. Hogs were 
unchanged to 5c. higher with the top $3.85. Cash lard 


easier; in tierces 5.72¢.; refined to Continent 4'ec.; South 
America 44s. On the 2nd inst. there was no change in 
prices. ‘There was some selling early in the session on the 
bearish monthly statistics but the market appeared to have 
been completely liquidated and the undertone was steady. 
Exports were rather light, totaling 143,500 lbs. to Gothen- 
berg, Genoa, Naples and North African ports. Hogs were 
steady and 5c. higher with the top $3.85. Cash lard steady; 
in tierces 5.72¢.; refined to Continent 414s.; South America 











4c. On the 3rd inst. futures closed unchanged to 3 points 
lower. Exports were light and totaled 120,985 lbs. to Leg- 
horn, Antwerp and Genoa. Hogs were unchanged to 10c. 
higher for best grades and 5c. lower on others; top $3.95. 
Cash lard quiet; in tierces 5.70c.; refined to Continent 4c.; 
South America 4\%e. To-day futures ended 3 to 5 points 


lower. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
> on, Tues. Wed. Thurs. Fri. 
CO ee 5.80 5.77 2.70 5.70 5.70 5.67 
SERS cape snasnnansese® 6.00 5.97 5.90 5.90 5.85 5.82 
September ........... 6.20 6.17 6.10 6.10 6.07 6.05 


PORK, steady; mess, $20.25; family, $21 nominal; fat 
backs, $15 to $15.50. Beef, steady; mess, nominal; packer, 
nominal; family, $12 to $13.50 nominal; extra India mess, 
nominal. Cut meats, firm; pickled hams, 4 to 6 lbs., 834c.; 
6 to 8 Ibs., 834c.; 8 to 10 lbs., 814¢.; 14 to 16 lbs., 1234¢.; 18 
to 20 lbs., 1114c.; 22 to 24 Ibs., 10c.; pickled bellies, clear, 
f.o. b. N. Y., 6 to 8 lbs., 13c¢.; 8 to 10 lbs., 12%c.; 10 to 
12 lbs., 12%4c.; bellies, clear, dry salted, boxed, N. Y., 14 
to 16 lbs., 954c.; 18 to 20 lbs., 934c.; 20 to 25 lbs., 914e.; 
25 to 30 lbs., 944c. Butter, creamery, firsts to higher score 
than extras, 2334 to 26c. Cheese, flats, 1244 to 19c. Eggs, 
mixed, checks to special packs, 14 to 20ce. 


OILS—Linseed was steady at 8.7c. for tank cars. 
nut, Manila coast tanks, 23c.; tanks, New York, s 
to 234¢e. Corn, crude, tanks, f. o. b. Western mills, 45<e. 
China wood, N. Y. drums, delivered, 814 to 8\c.; tanks, 
spot, 7.9to8.0c. Olive, denatured, spot, Spanish, 87 to 88c.; 
shipment, Spanish, 87 to 88c. Soya bean, tank cars, f. o. b. 
Western mills, 6c.; cars, N. Y., 7¢.; L. C. L., 7.5¢e. Edible, 
olive, $1.60 to $2.15. Lard, prime, 914c.; extra strained, 
winter, 8c. Cod, dark, 32 to 33c.; light filtered, 33 to 34e. 
Turpentine, 53 to 60c. Rosin, $5.50 to $6.60. 

Cottonseed oil sales to-day, including switches, 31 con- 


Cocoa- 
t, 25 


tracts. Crude, S. E., 4% bid. Prices closed as follows: 
tc a mireieai ane ceewds 5.00@5.08 | September_._..........- 5.45 A8 
A ong wana -2------------ Tr peer 
RR ee ere ee al * SP dr hb wt men ws 5.59 8 
. EE aS 5.26@5.40 | December at ¥- 


ee ee 
—— 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here regarding petroleum will be found on 
an earlier page in our department of “‘Business Indications,’ 
in the article entitled ‘‘Petroleum and Its Products.” 


RUBBER futures after advancing early on the 28th 
reacted and closed with net losses of 23 to 41 points. May 
ended at 12.57c., July at 12.80c., and Sept. at 13.03c. 
On the 30th ult. futures advanced sharply on news of the 
international agreement to curb output for the next five 
rr beginning June 1. Early prices were 83 to 100 points 

igher, but there was some recession later under profit taking 
sales and the ending was with net gains of 79 to 91 points. 
Sales amounted to 13,360 tons. May ended at 13.48c., 
July at 13.68¢., and Sept. at 13.90c. orld markets soared 
on the restriction news. The restriction plan was favorably 
received in some quarters, but in others it was feared that 
prices will advance sharply and stay at a level not commen- 
surate with present day economic conditions. Prices here 
reached the highest levels in four years. On the Ist inst. 
futures closed 63 to 72 points higher with sales of 14,960 
tons. May ended at 14.14c., July at 14.34 to 14.35¢., and 
Sept. at 14.57 to 14.58e. The continued sharp advance at 
London and Singapore led to buying. The 15c. level was 
crossed for the first time since May 1930, with March touch- 
ing a high of 1o.24c. There was considerable foreign buying 
noticed. On the 2nd inst. prices ended 12 to 20 points 
lower after having reached new high grounds early in the 
session. Sales amounted to 10,250 long tons. May ended 
at 14.02c., July at 14.22c., and Sept. at 14.44c. On the 
3rd inst. futures advanced 9 to 19 points on sales of 9,260 
long tons. May ended at 14.13c., June at 14.23c., July 
at 14.21c., and Sept. at 14.58¢e. To-day futures closed 79 
to 80 points higher, May ending at 14.95c., July at 15.15 to 
15.17¢e., Sept. at 15.40 to 15.42., Oct. at 15.15¢e., Dee. at 
15.69 to 15.75¢e., and March at 16.05 to 16.10c. 


HIDES were quiet. On the 28th futures closed 10 to 20 
points higher on old contracts and unchanged to 10 points 
higher on the new. June old ended at 11.10 to 11.25c. 
and Sept. at 11.50 to 11.60c.; March new, 12.40 to 12.55c. 
On the 30th ult. prices closed 10 to 30 points lower on old 
and 15 to 20 points lower on new contract with sales of 360,- 
000 Ibs. Old contract closed with Sept. at 11.40c. and Dec. 
at 11.75 to 11.80c.; new, Sept., 11.40 to 11.50c. and Dec., 
11.80c. On the Ist inst. futures closed 10 to 25 points lower 
with old June at 10.70c., Sept. at 11.15c: and Dec. at 11.60c., 
new Sept., 11.25c. and Dec., 11.65e. On the 2nd inst. 


futures closed 5 to 15 points lower; old contract Sept., 11.10c., 
Dec., 11.45¢.; new, Sept., 11.15¢e., Dee., 11.55¢e. and March, 
11.90c. On the 3rd inst. futures closed unchanged to 5 
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points lower with old contract Sept., 11.05¢. and Dee., 
11.40¢c.; new contract March, 11.88¢. To-day futures closed 
unchanged to 12 points higher; standard Sept., 11.15 to 
11.25¢. 


OCEAN FREIGHTS failed to show any improvement. 

CHARTERS included: Grain—Montreal, May, 10-20, Antwerp 
ls. sd., Rotterdam ls. hy pee two = ls. 5d.; boo a few 
loads New York-Hamburg at 7c. and boo were somewhat lar from 
Montreal at 9c. to Hamburg. Coal—Hampton Roads, May, Rio lis. 
gsi ag Indies round, delivery United States north of Hatteras, prompt 

COAL—Bituminous production showed a gain of 700,000 
tons last week. The total output was 6,500,000 tons or 
1,700,000 above that of ayearago. Thesurrent three weeks’ 
aggregate was 18,255,000 tons and the weekly average 6,085,- 
000 tons, as against 14,322,000 and 4,774,006-Tespectively 
@ year ago. 


SILVER futures on April 28 continued to advance, end- 
ing with net gains of 9 to 20 points after sales of 5,025,000 
ounces. May ended at 43.65c., July at 43,89c., Sept. at 
44.25¢e. and Dec. at 44.70ce. On the 30th ult. futures closed 
78 to 90 points lower on sales of 7,000,000 ounces. Some 
13,025,000 ounces were tendered for delivery against May 
contracts. May ended at 42.85c., July at 43.05¢., Sept. at 
43.30c. and Dec. at 43.90ce. On the Ist inst. futures after 
early weakness advanced sharply to end with net gains of 
10 to 23 points; sales 13,925,000 ounces. There were 
1,175,000 ounces tendered for delivery against May con- 
tracts. May ended at 43.10c., July at 43.17c., to 43.20c., 
Sept. at 43.33 to 43.40, Oct. 43.15¢e., Dec. 43.75¢. and Mar. 
44.40c. On the 2nd inst. futures closed 50 to 91 points 
lower with sales of 6,800,000 ounces. May ended at 42.60c., 
July at 42.65c., Sept. at 42.83c. and Dec. at 43.09c. On 
the 3rd inst. futures advanced 30 to 66 points with sales of 
4,300,000 ounces. There was some reaction from the top. 
May closed at 42.90c., July at 43.00c., Sept. at 43.34c. and 
Dec. at 43.75c. To-day futures closed 4 points lower to 
10 points higher with sales of 2,175,000 ounces; May 42.90 
to 43.00c., July 32.10c., Sept. 43.30e. and Dec. 43.80c. 


STEEL.—tThe outlook particularly for heavy products 
was good. Prospects for fabricated structural steel are the 
best since the early part of the depression. The Navy is 
expected to take a large tonnage of steel plates and some 
10,000 tons of steel were ordered recently for some minor 
ships. The automobile industry has been purchasing less 
freely of late but reports from that center are very encourag- 
ing. Operations were up to 55.7% of capacity. 


PIG IRON production in April increased 12% over March 
and was the highest since August 1933. The daily average 
was 58,488 tons against 52,243 tons daily in March, accord- 
ing tothe, ‘‘Iron Age’’. There was a net gain of 13 furnaces 
during the Month. This trade journal made the composite 
price $17.90 as against $17.57 a week ago. Inquiries were 
rather light during the week. 


COPPER was quiet for domestic account but the price 
was steady at 8'4c. European quotations were 8.221% to 
8.25¢e. It appears likely that all non-blue eagle copper, 
including that from surplus stocks, will be barred from local 
sales. In London on the 3rd inst. standard copper fell 2s. 
6d to £32 11s. 3d. for spot and £32 16s. 3d. for futures; sales 
50 tons of spot and 550 tons of futures; electrolytic bid off 
2s 6d. to £35 12s. 6d.; ask dropped 5s to £36; at the second 
session spot standard declined 1s. 3d. and futures fell 2s. 6d 
on sales of 25 tons of spot and 175 tons of futures. 


TIN recently was weaker both here and abroad. London 
on the 3rd inst. had the sharpest break in several weeks owing 
to the news of the 10% increases in production over the next 
six weeks. Spot Straits tin here was 54 to 5444c. Demand, 
however, was light. In London on the 3rd inst. spot standard 
fell £4 to £233 15s.; futures dropped £3 10s. to £231 15s.; 
sales, 50 tons of spot and 750 tons of futures; spot Straits 
fell £4 15s. to £236; Eastern c. i. f. London declined £1 to 
£237; at the second session standard tin advanced 15s. on 
sales of 10 tons of spot and 285 tons of futures. Consumption, 
according to the current bulletin of The Hague Statistical 
Office of the International Tin Research and Development 
Council, in the 12 months ended February 1934 amounted 
to approximately 128,000 tons against 99,833 tons in the 
same period last year and 129,003 tons in 1932. Consump- 
tion during Feb. 1934 amounted to approximately 9,250 tons 
against 8,196 tons in Feb. 1933 and 8,936 tons in Feb. 1932. 
World consumption of tin plate also showed a substantial 
increase. In the 12 months ended Feb. 1934 it amounted to 
approximately 3,150,000 tons against 2,290,000 tons in the 
same period of 1933. In Feb. 1934 the output was 215,000 
tons against 188,000 in Feb. 1933 and 188,000 in Feb. 1932. 
United States production of babbit metal during the 12 
months ended Feb. 1934 amounted to 152% of the produc- 
tion during the preceding 12 months. 


LEAD was in fair demand chiefly from corroders, makers 
of lead pipe, tin foil, mixed metals and jobbers. Shipments 
in April are expected to make the best showing since August. 
Prices were steady at 4.25¢c. New York and 4.10c. E. St.Louis. 
Most of the demand was for May shipment. In London on 
the 3rd inst. spot was unchanged at £11 6s. 3d.; futures up 
Is. 3d. to £11 13s. 9d.; sales 150 tons of spot and 100 tons 
of futures; at the second session prices fell 1s. 3d. with no 
sales. 
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ZINC was quoted at 4.40c. but it was intimated that this 
figure could be shaded $1 per ton on a firm bid. Demand 
wassmall. In London on the 3rd inst. prices were unchanged 
at £14 16s. 3d. for spot and £15 2s. 6d. for futures; sales 625 
tons of spot and 150 tons of futures. 


WOOL.—Boston wired a Government report on May 
2, saying: “The wool consumption report just released by 
the Bureau of Census for the month of March shows that 
mills were consuming wool during the first quarter of the 
year much more rapidly than was indicated by sales of raw 
wool in the Boston market during that period. This appears 
still to be the case. Very little trading is going on now in the 
market. Isolated transactions indicate a fairly firm price 
leyel. For example, eight months’ Texas wool sold at an 
estimated scoured basis around 78c. Sample bags of good 
French combing 64s and finer territory wools in original 
bags have been taken by mills at 82c. to 83c. scoured basis.”’ 
A later Government report from Boston said: “A few 
manufacturers are inquiring for combing wools but they 
apparently are not in any hurry to buy. Occasionally they 
take a few sample bags. In many eases the chief interest 
is in determining the qualities, amounts and prices of wools 
available. Quotations are about steady to firm on _ spot 
domestic wools. There are indications of sentiment being 
bolstered up a little in this market by the fact that opening 

rices at London this week were off fromm the previous close 
ess than had been gore eee before the opening.’’ In 
London on May 1 the third wool auction opened with offer- 
ings of 7,992 bales of which 6,043 sold. Interest keen owing 
to German embargo on imports until May 5. Selection fair. 
Merinos were 5% lower than at the last series and slipes 
dropped 5 to 10%. Fine crossbreds were 5 to 74% lower, 
while other crossbreds fell 7144 to 10%. In London on May 
2 offerings were 7,113 bales; home and Continent good 
buyers; prices firm. Withdrawals of speculators lots at 
firm limits numerous. Details: 

Sydney, 909 bales; greasy merinos, 16 to 21d.; Queensland, 1512 bales; 


scoured merinos, 204 to 321}4d.; greasy, 13 to 18d. Victoria, 940 bales; 


scoured merinos. 18 to 29d.; greasy, 1344 to 224d. South Australia, 635 
+}. greasy, 1775. to 20%d. New 


bales; scoured merinos, 18% to 33\%d 
Zealand, 2164 bales; scoured crossbr ; greasy, 534d. to 
od. Kenya, 259 
backs sold 


, 9% to ¢ 
163d. Cape, ad aie ee ee ne Gshean is 31 

es; greasy m nos, e com 

t 21% to 22d. New Zealand sli CE: : 
Se i‘. . Pana nd slipe ranged from 7d. to 17d., the latter 
In London on May 3 offerings were 6,720 bales. The 
catalogue consisted largely of crossbreds with Yorkshire the 
best buyer. Prices were — Best slipe grades frequently 
etails: 


withdrawn at firm limits. 


Sydney, 154 bales; scoured merinos, 26% to 27\%d.; greasy, 18% to 
214d. _ Victoria, 607 bales; scoured merinos, 26 to 28d.; greasy, 19 to 
22d. Queensland, 259 bales; scoured merinos, 264 to 33 \4d.; greasy, 16% 
to 18%d. West Australia, 56 bales; greasy merinos, 164% to 19%d. New 
Zealand, 5305 bales; scoured merinos, 29 to 31d.; greasy, 15 to 20d.; scoured 
crossbreds, 10 to 3ld.; greasy, 5% to 18%d. Cape, 171 bales; greasy 
merinos, 8 to 10d. Kenya, 115 bales; greasy merinos, 74% to9%d. New 
ae slipe ranged from 84d. to 16%d., the latter price for halfbred 
mbs. 


SILK—On the 30th ult. prices closed 1% to 4M%e. lower 
with sales of 1,460 bales. Some 40 bales were tendered for 
delivery against May contracts, making the total thus far 
this month 970 bales. May ended at $1.16% to $1.18, 
June, $1.19; July, $1.22; Aug., $1.21144; Sept., $1.21 to 
$1.22; Oct. and Nov., $1.21 to $1.21%, and Dec., $1.21. 
On the Ist inst. futures were easier in the early trading but 
firmed up later on and ended unchanged to 1)%c. higher 
after sales of 1,030 bales. June ended at $1.20 to $1.20%; 
July, $1.22 to $1.2214; Aug., Sept. and Oct., $1.22 to $1.23; 
Nov., $1.221%, and Dec., $1.22 to $1.23. On the 2nd inst. 
futures closed % to 1%c. higher after sales of 690 bales. 
June ended at $1.21; July and Aug., $1.23; Sept., $1.2314; 
Oct. and Nov., $1.23, and Dec., $1.23. On the 3d inst. 
futures closed 14 to 2c. lower after sales of 530 bales. May 
ended at $1.18; Aug., $1.21; Sept., $1.22, and Oct., Nov. and 
Dec., $1.214%. To-day futures closed 1 to 4c. higher with 
sales of 55 lots. July ended at $1.22; Aug., $1.23; Sept., 
$1.23; Oct., $1.24; Nov., $1.24 to $1.24%, and Dec., $1.24. 


COTTON 


Friday Night, May 4 1934. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
75,235 bales, against 79,174 bales last week and 74,694 
bales the previous week, making the total receipts since 
Aug. 1 1933 6,896,498 bales, against 7,789,791 bales for the 
same period of 1932-33, showing a decrease since Aug. 1 1933 
of 893,293 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. __-_- 5,512) 4,847| 14,431) 5,244) 2,298] 1,069) 33,401 
Texas City... _-.- eee. ii AS RAE ean 406 406 
eS oe eae 651} 1,502) 2,185 790 481} 1,670) 7,279 
Corpus Christi - - Prev 136 Exon noon nema pa SS 136 
Beaumont ---.-- ws aeaiae 2 aes eee Beer es ites me 
New Orleans_.--| 9,900) 11,560 ----| 1,949) 2,064) 1,726) 27,199 
pL eas 592 418 154| 1,008 181 135| 2,488 

“yee withia'ah 31 wiied 10 54 nnoa 95 
Jacksonville ---- bak aa cate ninttle ne pe ia tt 1 1 
Savannah... -_- 211 67 50 156 492 288| 1,264 
Brunswick - ~~. ~~~ ea Dee baie ane nia nue 19 19 
Charleston. __+-- 419 43 247 sine 40 155 904 
Lake Charles_-_-_- iniiiote aes aka ads deine 13 13 
Wilmington----- 14 39 etbtésie pe 66 1 120 
) oo. eee 12 6 aiormeal 102 4 111 235 
Baltimore -- ---- Si to, otal ee ates osu 483) 1,675 
Totals this week_| 17,311! 18,6491 18,259! 9,259' 5,680! 6,077! 75,235 
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Financial 


The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 



































1933-34. 1932-33. S.ock. 
Receipts to 
May 4. This \SinceAug| This Since Aug) 

Week. | 1 1933. | Week. | 1 1932. 1934. 1933. 

-Galveston._...-- 33,401/2,045,286| 22,555|1,857,.939 i. 751| 670,743 
Texas Oity...--.. 406| 177,315| 3,584) 232,824 360 38,08 

oS eee 7,279|2,173,449| 24,058|2 636.382 1 055, ‘089 1,591,210 
Corpus Christi --- 136} 319,933) 1,168 "292.486 56,431 66,118 
eS ae Pee 61 oan 28.494 4,140 20,571 
nem Orleans... .- 27,199|1,346,649| 24,310/1,718. 38 691,864) 971,712 
DOP .c<ttcnel] caugenl . neater inh. nn. heen * eahiees 
BRO. a cnpeace 2,488} 145,139] 4,137] 284,152) 94,907; 127,662 
Pensacola --_--.--- 95} 141,2¥7 ----| 120,393 15,162 28,122 
Jacksonville - ---- 1 13,54 i ete 8, 329 9,565 
Savannah... .--- 1,264} 165.535] 3,435] 137,155) 108,200] 132,669 
Brunswick... --.-.-- 19 36,553 bawé Dt) eascnel «anrdon 
Charleston. --..-.- 904; 128,485) 3,354) 152,307 48,589 52,119 
Lake Charles - - .- 13} 102,888] 1,204) 159,575) 25,320 72,293 

Wilmington... - 120 22 408 ‘995 §1,2 901 a 
Kn naniwans 230 38,550 911 50,633 16,865 ,801 
MONEE ORD. ca) wacawnl  avsskn Bran:  ssethial » saieee 
eT REE cantsnl Socbien 141 PETE ey Pe 72,669) 198,195 

, eas a sign cid ele PES, Tae, OEE 10,033 8,7 
Baltimore... _--- 1,675} 29,716 356 13 ,656 3,670 2,432 
PRRNGROER cccacl iantsdl  pvcun's ath clietnth -~sbweel seaman 
2 75,235'6 896.498! 90,027'7,789,791'2 ,867 ,291'4,069,208 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. 1928-29 
Galveston. -_-_- 33,401 22,555 10,737 1,705 5,340 6,527 
Houston ___--. 7,279 24,058 7,752 4,157 5,230 +717 
NewaOrleans- 27,199 24,310 19, O01 11,077 9,566 14,837 
Mobile - - - --- 2,488 4,137 7,854 5,360 1,834 3,579 
Savannah -_ --- 1,264 3,435 3,058 5,314 4,802 1,523 
Brunswick - - - it ssc stews “satabeal  Salciek <éuahie 
Charleston - _- 904 3,354 735 1,517 1,559 439 
a ap age 120 95. 320 826 201 224 
Norfolk_ - ~~. -- 235 911 266 275 3,675 1,535 

oe OCR «l  wevennl cassee! stineet ~~esanel -aeetaek “eons 
All others--~-- 2,326 6,312 2,389 1,035 16,954 6,752 
Total this wk- 75,235 90,027 53,102 31,266 49,161 40,133 
Since Aug. 1- -'6,896,498'7 ,789,79119,239,706'8,272, '275'7 826.968 8,791 .266 





The exports for the week ending this gene reach a total 
of 127,931 bales, of which 12,497 were to Great Britain, 
1,951 to France, 9,514 to Germany, 14,911 to Italy, 66,016 
to Japan, 2,969 to China, and 20,073 to other destinations. 
In the corresponding week last’ year total exports were 
196,456 bales. For the season to date agerora ate exports 
have been 6,478,675 bales, against 6,618,242 bales in the 
same period of the previous season. Below are the exports 
for the week: 




































































Exported to— 
Week’ Ended 

May 4,1934. Great Ger- 

Exports from— \Britain.| France.| many. | Italy. | Japan.) China.| Other. | Total 
Galveston - ___-- 2,336 ----| 2,817} 5,802) 35,708} 1,305) 9,666) 57,634 
Houston --- - --.- 8,204; 1,350) 1,422) 2,544) 23,772} 1,389) 7,552) 46,233 
Corpus Christi -_- fae 177 waa Pre nn, ewan 850| 2,477 
New Orleans- - -- iin janet, Bae 4, 932 300 ----| 1,265) 9,851 
Lake Charles--- 677 Ree dams pina aeee 90 767 
PM ckovione 1,037 "374 ~ 1,565 a seas 300} 3,276 
Pensacola - -.-..-. awed obi — 68 manta penta aaa 68 
Panama City--- cwiak esac 54 aad jis Gene “pure enna 54 
Savannah - -- -_- Kane woctae a aee ane hen oe 350} 1,887 
Brunswick. -- - -- eae ie nad 19 sags aene — hws are 1f 
ES Sco ae ee naw eS 80 age date ie owas wen 80 
Guifport....... 10 emae 31 ott ain dre a mabe 41 
New York-_-_-.-_-- 10 oon aes ‘aaa tena Juin bnnace 10 
Los Angeles---. 204 eee 200 ----| 3,384 275 we 
San Francisco - . - 19 send ss 1,402 eae onus 1.471 

; are 12,497; 1,951) 9,514) 14,911] 66,016} 2,969) 20,073)127,931 
Total 1933_..-- 19,411) 13,824) 69,620) 20,676) 25,812) 1,900) 45,213)196,456 
Total 1932__--- 34,576! 14,355' 30,196) 10,4921 8,846\ 13,304) 36,461!148,230 

From Exported to— 

Aug. 1 1933 to 

May 4 1934. Great | Ger- | 
Exports from—+\ Britain, | France. | many. | Italy. | Japan. China. | Other. | Total, 
Galveston. ---- 249,336/229,874, 230, = 173,416} 500, 458, 80,939/299 ,751|1764 476 
Houston. --..- 247 ,162/249,512 412 091/231, 284) 535 '030) 88 ,786)315, 750.2079,615 
Corpus Christi-| 97,748) 53, 28,788) 17,621) 126,987, 7, 348) 43,098) 375,490 
‘Texas City....| 20,159) 24,062 43,250) 4,396) 3, tr 179} 22 316) 117,481 
Beaumont ---- 3,495, 4,693 2, 176) 1 1000, 2,140| 1 ,928) 18,948 
New Orleans_.| 270,169\105,850, 241,228/138,891) 171 "467| 31,464/149,840,1108,909 
Lake Charles - - 10,013; 24,353, 25, 241) 2,857 7,761; 8,080) 24, 482) 112,787 
Mobile. -_..-- 39,609; 8,701 75,683) 11,674 19/531| 1,000) 10,089 166,287 
Jacksonville.-.| 3,171) -...-. 8,900) -..- 100, ...-| 670) 12,841 
Pensacola - - .-- 21,159} 1,432 33,903) 12,992) 15,249) -...| 1,684) 86,419 
Panama City-.| 21,571) 259; 15,801)  .... 8,600, 8,500; 1,172) 55,903 
Savannah ----- 61,767) 100 65,837 1,324) 16,868) --..| 8,668) 154,564 
panewiek....|. 30,000 ....| “6,868 ..2 ...... oe ae 25) 36,553 
Charleston_....| 50 929) 379 59,437) 66, ---.-. ----| 2,130) 112,941 
Wilmington...| --.---- egies} 12,059) | | See ----| 1,350; 13,909 
Norfolk----~--- 7, 300| 2,064 6,301) 274) PE a sidbwaieg 360| 17,097 
Gulfport -- ~~ -- 6,320) 171 3,674 DW desnar eee 50, 10,234 
New York---- 8, "918 263 7,390) 369) 1,098) 1,398, 8,089) 27,525 
pO eee 151) 101 7. ocaal nacho me ae 8,371 
Los Angeles--- 6,598 1,180 8,297; --.-| 125,607; 5,171) 2,723) 149,576 
San Francisco. 2,206) 575 Seti: ----| 40,623) 1,862) 1,605) 48,546 
eae Beer es esee| ccenne cone] onnnes| wnee 203 203 

ES an ainsi 1158,441 707, 469 1288, 506 596 ,683 1586, 812 236,867 903,897 6478,675 

Total 1932-33_/1143 288) 748,871 1530, 217/664, 759 1393,856 254,890 882,361 6618, 242 

Total 1931-32_|1134,740406,368 1417,647'561,802 2070, 936 987,937 873.418 7452.848 








NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the» xports to the Dominion the present season 
have been 24,972 bales. In; he corresponding month of the preceding season the 
exports were 11,578 bales. For thezight months ended Mar. 31 1934 there were 
188,555 bales exported, as against 125,066 bales for the eight months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































+. 
Chronicle May 5 1934 
On Shipboard Not Cleared for— 
May 4 ai— : 
Great Ger- Other , Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. 
Galveston - - -- 400| 2,300} 4,000! 17,000} 3,000) 26,700) 605,051 
New Orleans.-| 4,133! 3,243) 3,698) 14,472 ___.| 25,546] 666,318 
vannah _____ wow Seite em ptepat Kecd pate 108,205 
Charleston - .-- aN wits alee eh as aie -.--| 48,589 
Mobile... .-.-- 168 302 sbuel| Sian osbul” See »350 
Norfolk. -_---- pitas meres ape, Aah Sei aie 16,865 
Other ports *__| 1, 1,000} 1,500) 19,000 500} 23,000/1,252,110 
Total 1934--| 5,701] 6,845) 9,198) 51.559] 3,500) 76,803/2,790,488 
Total 1933--| 16,446] 7,896] 7.997| 50.619] 5,650) 88,608/3,980,600 
Total 1932__| 16,278! 9.630' 8.973! 68.053! 3.633'106,567'3,891,760 
* Estimated. 


SPECULATION in cotton for future delivery was rather 
light, and prices declined under general liquidation, owing 
to uncertainty over Washington developments and sharp 
declines, at times, in silver futures. Prices were down at 
one time to the lowest point seen since early in January. 
On April 28 prices advanced 9 to 11 points early, on trade 
and foreign buying owing to the firmness of wheat and an 
advance in silver futures, but subsequently lost these gains 
under renewed liquidation, and the ending was 2 points lower 
to 1 point higher. Most of the selling was believed to have 
come from the same sources that were heavy sellers late 
last week. The weather was unsettled, with rains in the 
Central and parts of the Western belt. Some were buying 
early on the idea that the technical position had become 
stronger after the heavy liquidation last week. 

On the 30th ult., after showing early steadiness, prices 
reacted under renewed liquidation, and ended with net 
losses of 20 to 27 points. The foreign demand, which gave 
considerable support on last week’s decline, was absent, and 
there was very little demand from any other source. The 
market followed the line of least resistance and shot down- 
ward rapidly. New Orleans and wire houses were the chief 
sellers. The late weakness in stocks undermined confidence. 
There was some trade buying, but it was not heavy enough 
to have any effect. The weather was generally favorable, 
although heavy showers fell in some portions of the Eastern 
and Central belts. There was little in the news to inspire 
active operations on either side of the market. The action 
of the market was disappointing to those who had believed 
that the recent liquidating movement had culminated and. 
that the technical position had become stronger. 

On the ist inst. prices showed a further decline of 13 to 
18 points. New lows for the movement were made. The 
market, at the low point, was 17 to 21 points off, and was 
over 2c. a pound, or $10 a bale, below the mid-February 
high mark. Prices were the lowest recorded since early 
January. May dropped to 10.53c., and all months through 
January went below the llc. level. It was a nervous market, 
with prices fluctuating over a range of 15 points, and at no 
time were they above the previous day’s closing. Liverpool 
cables were better than due, but received very little atten- 
tion. Some 7,300 bales of May notices were issued. Liver- 
pool, the Continent and Bombay sold, and there was re- 
newed Wall Street liquidation. New Orleans and Japanese 
interests bought, and there was some trade price-fixing. 
New outside speculation was largely lacking. Washington 
reports said that Senator Smith was pushing his bill to 
purchase cotton for relief purposes. 

On the 2nd inst. the market reversed its downward trend 
and ended with net gains of 19 to 26 points. Firmer Liver- 
pool cables than expected, and buying by the trade and 
spot interests caused the advance. Many felt that a techni- 
cal rally was due after the recent liquidating movement 
which carried prices down about $10 a bale from the high 
of the season, made in February. ‘There was nothing par- 
ticularly constructive in the news to encourage aggressive 
buying. New Orleans and local traders were the most con- 
spicuous sellers. However, the recent heavy liquidation ap- 
peared to have culminated. Offerings were comparatively 
light. Spot business was very quiet. The weather was gen- 
erally favorable. The New York Cotton Exchange Service 
reported a decrease in fertilizer sales in eight of the nine 
principal cotton growing States, with Georgia missing. The 
total of 573,000 tons compared with 856,000 tons for the 
same States in April last year. It attracted a good deal of 
attention and influenced some late buying. 

On the 3rd inst. the market moved feverishly over a range 
of 8 to 14 points, and closed at about the low of the day, 
with net losses of 7 to 8 points. Trading was very light. 
There was nothing in the news to encourage buying. Early 
prices were firmer, owing to steadier Liverpool cables, for- 
eign trade price-fixing and Liverpool buying on the dif- 
ferences. There were further rains in the Western belt, 
but generally favorable weather prevailed in the Eastern 
section. Rumors of further strained relations between 
Japan and China and reports of an impending trade war 
between Japan and England attracted considerable atten- 
tion. Both these countries are large consumers of Amer- 
ican cotton. China was reported to have covered short 


hedges here to the extent of about 15,000 bales, and was 
showing more interest in spots in the South. Georgia’s 
fertilizer tag sales in April totaled 96,000 short tons. 

To-day prices ended with net gains of 29 to 33 points, 
under buying stimulated by better Liverpool cables than 
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due and reports of rains hindering the crop in Texas. For- 
eign interests were buying more freely, and the demand from 
the trade was better. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 28 to May 4—- Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _..--.---.... 11.15 10.95 10.75 11.00 11.00 11.30 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, 








Tuesday, |\Wednesday,| Thursday, Friday, 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. 
May ('34) - ; 
Range --|11.01-11.09| 10.74-11.05) 10.53-10.68/ 10.70-10.70| 10.74-10.82| 10.82-11.06 
Closing -}11.01 ——/10.74 ——/10.56 ——/10.82n 10.74 ——|11.03n 
June— 
Range..|——-__ ——_|—_—-__ -———_|-——— —_- 
Closing -|11.06” 10.82n 10.64n 10.887” 10.80n 11.10” 
July— 


Range - -}11.11-11.21)10.90-11.16)|10.70-10.85) 10.81-10.97| 10.86-11.00)] 10.91-11.19 
Closing -|11.11-11.12}10.90 —-—|10.73-10.75)10.95-10.97|10.87-10.88/11.18-11.19 


Range . .|——— 
Closing -|11.16” 


10.95% 


10.79” 


11.00” 10.92n 


11.23” 


nge - - | 
Closing -}11.202 


11.00” 10.85n 11.05 10.97n 11.28” 


Range - -/11.25-11.37|11.05-11.31/10.85-11.01|10.97-11.12/11.03-11.15}11.07-11.35 
=" 11.25-11.26)11.05-11.06/10.91-10.92/11.10-11.11]11.03-11.04| 11.33-11.35 

a- 

Range _.|—— —_——_- 1 — —-—— | 
—-" 11.31n 10.96” 11.16” 11.09” 11.407 

c.— 

Range - .|11.34-11.48)11.14-11.42/10.96-11.12|11.08-11.23)11.15-11.26/11.19-11.48 

Closing -|11.37-11.39)11.14-11.16}11.01 ——/11.22 ——/11.15 ——!/11. 
Jan.(1935) 

Range __|11.44-11.54/}11.21-11.47 Sy” fipmeion 11.15-11.29)11.20-11.30) 11.26-11.54 


na 11.46 ——/j11.21 06 ——}11.28-11.29)11.21 ——/11.53-11.54 
edb.— 


Range _.|——— 
Closing .|——— 
Mar.— 
Range -. 
Closing - 
April— 
e ool 


Rang 
Closing - 
n Nominal]. 


Range of future prices at New York for week ending 
May 4 1934 and since trading began on each option: 


11.09” 


11.52-11.65) 11.30-11.59) 11.13-11.28)11.27-11.38] 11.31-11.42/11.36- 
11.5 11.30-11.33)11.17-11.18)11.38 11.31-11.33 


11.64- 


— 


1.6 
1.6 


ron 












































Option for— Range for Week. Range Since Beginning of Option . 

Pe Ee a oe eS eee 8.91 May 22 1933]11.86 Mar. 23 1934 
May 1934_.|10.53 May 1111.09 Apr. 28} 9.13 Oct. 16 1933)12.54 Feb. 13 1934 
[ge Ee eee 11.42 Jan. 15 1934)12.50 Feb. 13 1934 
July 1934_..|10.70 May 1/11.21 Apr. 28) 9.27 Oct. 16 1933|12.71 Feb. 13 1934 
MY Bes ehebedss Uddaustndbeoe 6eeaud 10.94 Apr. 26 1934/12.38 Mar. 6 1934 
Oe, eee ea 11.35 Apr. 26 1934|/12.77 Feb. 13 1934 
Oct. 1934_.|10.85 May 1/11.37 Apr. 28/10.05 Nov. 6 1933)12.89 Feb. 13 1934 
we, eee Serer. 11.14 Apr. 26 1934/12.70 Feb. 23 1934 
Dec. 1934_.|10.96 May 1/11.48 Apr. 28|10.73 Dec. 27 1933|13.03 Feb. 13 1934 
=. 1935_.}11.02 May 1)11.54 Apr. 28|11.02 May 1 1934}13.09 Feb. 13 1934 
SS ae Saree ee a 
Mar. 1935__|11.13 May 1111.65 Apr. 28)11.13 May 1 1934 12.64 Mar. 26 1934 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Ma 














y 4— 1933. 1933. 1932. 1931. 
Stock at Liverpool__-..--.-- bales. 930,000 678,000 614,000 877,000 
i i  cetaanwnen: , aaah aie: .egsteese aioe 
Stock at Manchester .........-. 107,000 104,000 211,000 212,000 

Total Great Britain.......--- 1,037,000 782,000 825,000 1,089,000 
ai tacmon ids, —mumee laeiaie  Lamedee ). + unidubeiale 
Seeck at Bremeti.. ............- 596,000 525,000 316,000 501,000 
BEGG G6 DAVES. 260 can ccenccn 278,000 234,000 95,000 384,000 
Stock at Rotterdam-_-..-....---- 8,000 25,000 26,000 3,000 
Stock at Barcelona.....-....--- ,000 86,000 96, 115,000 
ye eee ee 78,000 121,000 73,000 71,000 
Stock at Venice and Mestre--.-- ne cease!" caapen ~ amma 
tf ee eee ES AIT YES pee 

Total Continental stocks - ----- 1,067,000 991,000 706,000 1,084,000 

Total European stocks---.--.-.-- 2,104,000 1,773,000 1,531,000 2,173,000 
India cotton afloat for Europe... 121,000 88,000 34,000 127,000 
American cotton afloat for Europe 192,000 300,000 263,000 155,000 
Egypt, Brazil,&c.,afl’t for Europe 90,000 64,000 63 ,000 65,000 
Stock in Alexandria, Egypt ----- 372, / 630,000 56 ,000 
Stock in Bombay, India------.-- 1,226,000 972,000 818,000 1,025,000 
Ss Fee eae 2,867,291 4,069,208 3,998,327 3,423,260 
Stock in U. S. interior towns ----.1,467,685 1,709,661 1,664,135 1,112,593 
U.S. exporte to-day..........-- 836 51,737 44,970 9,962 

Total vislble supply---------- 8,440,812 9,513,606 9,046,432 8,746,815 


Of the above, totals of American and other descriptions are as follows: 
American— 














RANE cetiowedcncpeéod 430,000 390,000 281,000 427,000 
Manchester stock...........--- 49,000 64,000 125,000 88,000 
Continental stock. ..-.......-.-- 33,000 924,000 658,000 968,000 
American afloat for Europe_-.--..- 192,000 300,000 263,000 155,000 
ee So eee 2,867,291 4,069,208 3,998,327 3,423,260 
U. 8. interior stocks. ..........- 1,467,685 1,709,661 1,664,135 1,112,593 
U. 8. exports to-day ....-.....-- 836 51,737 44,970 9,962 
po VS" 5,939,812 7,508,606 7,034,432 6,193,815 
East Indian, Brazil, &c.— 
Fees FOS ei ee 288,000 333,000 440,000 
BERR Sc cde inteewesete § nuascee 4) ec6Gee — Sareea ., wedee 
Manchester stock 40 ,000 86,000 124,000 
Continental stock 67 ,000 48,000 116,000 
Indian afloat for Europe__-.-.---- ,000 88,000 34,000 127,000 
Egypt, Brazil, &c., afloat._...-.- , 64,000 63 ,000 65,000 
Stock in Alexandria, Egypt - ---- 372,000 486,000 630,000 656,000 
Stock in Bombay, India.------- 1,226,000 72,000 818,000 1,025,000 
Total East India, &c..-..-...-- 2,501,000 2,005,000 2,012,000 2,553,000 
pe ee eee 5,939,812 7,508,606 7,034,432 6,193,815 
Total visible supply .--.-.---- 8,440,812 9,513,606 9,046,432 8,746,815 
Middling uplands, Liverpool_---- ' 5.93d. | 5.89d. ° 4.53d. ° 5.39d. 
Middling uplands, New York.--. 11.30c. 8.55c. 5. ¥ 10.00c. 
Egypt, good Sakel, Liverpool_... 8.78d. 8.64d. 7.35d. 9.50d. 
Broach, fine, Liv SS eae ee 4.66d. 5.20d. 4.21d. 4.4ld, 
Tinnevelly, good, Liverpool----- 5.474 5.63d. 4.34d. 5.16d. 
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Continental imports for past week have been 96,000 bales. 

The above figures for 1934 show a decrease from last 
week of 125,039 bales, a loss of 1,072,794 from 1933, a 
decrease of 605,620 bales from 1932, and a decrease of 
306,003 bales from 1931. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 






































Movement to May 4 1934. Movement to May 5 1933. 
Towns. Receipts, Ship- , Stocks Receipts. Ship- , Stocks 
menis.| May ments .| May 
Week. | Season. | Week. | 4. Week. | Season, | Week. 5. 
Ala., Birming’m| 629 29,753) 911] 9,524| 2,322) 39,762) 404) 9,528 
Eufaula. __.. 23 =9,937| 135 5,724 9 9,960, 526, 6,813 
Montgomery 237 = 31,628 75, 28,474 77| 39,708, 977) 49,479 
Selma. .... 51, 38,176] _ 347| 31:130| 803} _57,836| 1,777| 42.481 
Ark, Blytheville|} 321 127,334) 1,145, 45,604) 329) 187,134) 1,193 36,062 
orest City. 8 17,909 190 10,961 42} 23,197 115) 15,465 
Helena... _.. ---- 45,124 386, 17,434)  200| 68,225) 1,200, 32, 
Hope. __---- 205 48,158] 297] 13, 396, 53.013, '815| 16,734 
Jonesboro... 151 30,818) 449 7,573 89, 20,036 70| 2,81 
Little Rock. - 624 110,417] 1,110 35,101| 4,229) 144,862) 3,714 56,564 
Newport... - 25 29,992} 522) 12,736 90| 50,215) 376) 11,604 
Pine Bluff__- 729 105,626} 2,702) 26,923) 2,367, 124,161) 1,892) 43,700 
Walnut Ridge 70 31 493 9,041 79| 65,711; 622) 5, 
Ga., Albany... 20 «11,13 74) 386 2 1,379 25| 3,031 
Athens... ... 156 32,342) 100 58,457} 465, 25,965 — 870| 47,225 
Atlanta... .. 2,616 137,257; 7,758197,707| 1,028) 226,684 5,770258,511 
A ° 747 147,796) 4,107\121,377| 4,004) 124,088, 2,727|103,988 
Columbus...| 1,350 23,790) 1,500| 12,861) 1,859) 21,969) 2,116 21,666 
Macon.....- 53: 18,865, 1,303 32,310) 267; 19,782) 512 37,887 
Rome.__.__- 36 12,345 200 9,697 190} 12,536 150) 14,217 
La., Shreveport 240 53,229} 434 23,158] 418, 75,516) 2,336) 61,837 
Miss.Clarksdale 633 127,256) 1,650) 26,864 899, 127,431) 3,492) 36,435 
Columbus. .- 603 19,464, 626 10,175 89| 15,739} 1,014 10,105 
Greenwood - . 100 143,577) 833) 41,502 722} 130,913) 2,233) 63,903 
Jackson... 23 020, 218 13,014) 257 253  764| 24,866 
Natchez. _ _- 1| 4,647 4,352 24, 8,581 391| 5,553 
Vicksburg - -- 30 21,5645 140 5,664 2} 34,713) 585, 11,342 
Yazoo City .- 27,301 70 8,885 12} 32,076, 340) 13,916 
Mo., St. Louis.| 4,627 232,989} 6,923 21,904| 3.710, 143,827, 3,723, 144 
N.C.Greensb'ro 5 7,447, .... 18,009} 275) 27,269, 191) 22,200 
Oklahoma— | 
15 towns*_ __ 528 803,011 5,644 71,264| 2,359| 715,932) 3,906) 54,720 
8.C., Greenville} 5,206 150,770, 4,462) 88,876] 4,130' 139,436, 5,203) 98,664 
Tenn.,Memphis| 22,921 1,746,187, 34,659 403,357] 22,069 1,836,356, 30,763 421,807 
Texas, Abilene_ 81 3,380) ....| 2,140 795| 87,822 888 646 
ea cane oe 19,590)  ....| 2,240] 229 906 17/ 3,018 
B eid 12, 27,084 62, 3,736, 472} 17,005) 1,283| 6,769 
Dallas. .___. 119, 97,820 741) 6,463) 1,724) 96,821! 1,177) 21,382 
Bh soca 503 53,322 959 7,543 124} 52,761; 441) 8,234 
Robstown...}  ___. GATT <ac.i OF 7| 6,482) 58} 
San Antonio. 14) 11,168 38 =: 266 160| 11,309 42| 670 
Texarkana _. 204; 32,560 597) 12,828 199} 45,136 608) 15,977 
Waca..____- 233! 92,061| 592 8,759} 417| 73,787, 855) 10,798 








Total, 56 towns 44,1394,839,645 82,458 1467685! 58,885'5,054,294 86,161/1709661 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 38,432 bales and are to-night 
241,976 bales less than at the same period last year. The 
receipts at all the towns have been 14,746 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 4 for each of the past 32 years have been as follows: 








18 1918 ..... 26.75c.|1910 ----- 15.30c. 
23 .95c.|1917 --.-- 20.05c. | 1909 ----- 10.90c. 

.05c.|1916 --.-- 12.65c. | 1908 --.-- 10.40c. 
6.95c. | 1915 ----- 10.30c.|1907 ----- 11.50¢€ 
9.75c.|1914 -..-- 13.00c. | 1906 ----- 11.80c. 
12.75c.|1913 ---.-- 11.85c. | 1905 ----- 7.85c. 
41.60c.|1912 -----. 11.50c. | 1904 -.--- 13.70c. 
29.20c.|1911 ----- 15.35c. | 1903 ----- 10.85c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















| 
Futures SALES. 
Spot Market Market 
Closed. Closed. | Spot. \Conir’ct) Total. 

Saturday.--|Quiet, unchanged_-_|Barely steady.-| ---- cae eon 
Monday ~.-.-/Quiet, 20 pts. dec.__|Easy....-.--- Pagel ateee 5 aah 
uesday ..-|Quiet, 20 pts. dec. --|Steady-..-----| .---| 20,700} 20,700 
Wedn y-|Quiet, 25 pts. adv__|Very steady ---|  ---- saee mane 
Thursday -./Quiet, unchanged --_|Barely steady - -| Scan 1,300} 1,300 
Friday ----- Quiet, 30 pte. adv..|Very steady..-| ----| ----| ---- 
co ARE IS a Apitye Mpa Sone ee | .---| 22,000} 22,000 
I RE Os FN Ys eee 94 ,210'198,100!292,310 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows 











—1933-34—— —1932-33—— 
May 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
a, A icceneieoene 6.923 211,325 3,710 144,459 
Vik SE DS oi cate eoasee 2,603 126,766 154 4,289 
Vie Wee Se. .. woe cwcccouce byat Lae BS KE 400 
Wit DUES S  wwccclvaweecseosu 24: 11,590 300 14,732 
Via Virginia points. .........--- 4,775 146,442 3,356 130,706 
Via other routes, &c._....-.----- 5,471 431,206 3,08 293,137 
Total gross overland....------ 20,014 928,651 10,606 587,723 
Deduct Shi ts— x 
Overland to N. Y., Boston, &c_.- 1,675 29,652 356 14,123 
Between interior towns_......-.-.- 304 14,152 295 0 
Inland, &c., from South_..--.--.-. 2,643 201,280 5.911 143,752 
Total to be deducted_.......-.. 4,622 244,084 6,562 166,938 
Leaving total net overland *...15,392 684,567 4,044 420,785 


* Including movement by rail to Canada, 
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The foregoing shows the week’s net overland movement 
this year has been 15,392 bales, against 4,044 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 


of 263,782 bales. 
In Sight and Spinners’ 
Takings. 








——1933-34 1932-33 
Since Since 

















Week. Aug. 1. Week. Aug. ba 
Receipts at to May 4---.-. 75,235 6,896,498 90,027 7,789, 
Net overian SESE Bibuapocses 15,3 684 567 4,044 420,785 
Southern consumption to May 4-.110,000 3,759,000 105,000 3,871 ,000 

Total mariceted.. ........<s0<- 200,627 11,340,065 199,071 12,081,576 
Interior stocks in excess___..-.-.-- *38 432 205,447 *29,577 309,959 
Excess of Southern mill takings Le 

over consumption to Aprill... ---- 228,186 db tee 0 105,522 
Came into sight during week -- --- 162,195 civien Swe wonace 

Total in sight May 4.-..-.-.-.-- .--- 11,773,698 ---- 12,497,057 
North. spinn’s’ takings to May 4-- 25,145 1,115,567 27,857 770,916 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1GGG——BERY  F..cccccadcteses 8 |} |) Sa 14,874,422 
1931—May 10..-....-...-- SEE SERIE. 63cud2 =n sercenrens 13,209,424 
1GOO "BESS Lh is ccccodvewece ISS EO BOBO wo wssvidccasdeoscecss 14,048,867 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





| Closing Quotations for Middling Cotton on— 

















Week Ended - 
May 4. Saturday., Monday.), Tuesday., Wed’ day .|Thursd'y. Friday. 
Galveston. _-.-.-- 11.20 1.00 10.85 11.05 10.95 11.25, 
New Orleans..-| 11.20 10.97 10.85 11.00 10.97 1 1.24 
DE wan wacee 11.00 10.75 | 10.56 10.80 10.72 11.03 
Savannah --_.--- 11.11 0.90 | 10.75 10.97 10.88 11.19 
eee 11.22 11.00 10.85 11.07 10.98 11.29 
Montgomery.-.-.| 10.85 10.65 | 10.50 10.70 10.65 10.95 
ee 11.17 10.95 10.79 11.02 10.93 11.24 
Memphis - . . - -- 10.95 10.75 10.60 0.80 10.70 11.05 
Houston - ..-.--- 1.20 11.00 10.85 11.05 10.95 11.25 
Little Rock...-.| 10.86 10.65 10.48 10.70 10.62 11.93 
te ee 10.80 0.66 10.45 10.65 10.55 11.90 
Fort Worth..-.-| 10.80 10.60 10.45 10.65 10.55 11.90 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 

Apr. 28. Apr. 30. May l. May 2. May 3. May 4. 
May (1934)|10.94 Bid.|10.71 Bid.|10.59 Bid.|10.75 ——-|10.72 Bid.}1098b11.00 
, — 9«=§ —| —- 9 | —- | —- | —- COC 
PE bawcan 11.10 ———|10.87-10.88) 10.74-10.75]}10.90 ———|10.87 ———/11.14-11.15 
August ...|— —_|—— —|-——- -—-—T —|—_—_- —_|-——_—- -— 
September |—_- S$ —_|—_ OO OO .. |. TO - 
October __}|11.23-11.24/11.00-11.01) 10.89-10.90}11.05 ——|11.04 ———|11.29 —— 
November |——_-__——_—_|—_—_—_—-_ _- -—_—_- ——_— | ——-- ho O > | -_— 
December-_|11.36 ——|/11.1i1 ——/j10.99 ——/11.16 ———j11.15 ——/11.42 —— 
Jan. (1935)|11.41 Bid.}11.16 Bid.j11.04 Bid.j11.21 Bid.|11.21 ——/11.48 Bid. 
February .|——_- §-—_—_—_|—_—_—_-_ ——- | ——-—- > F> OO |. OT" 
March___.}11.51 ———|11.28 Bid.}11.17 ——/11.33 Bid.j11.31 Bid.}11.58 Bid. 
April. ....._—- —§s§ ——- I —- OO > OST > OC OO - 

Tone— 

a Quiet. Quiet. Quiet. Steady. Quiet. Steady. 
Options...| Steady. !Barelystdy! Steady. Firm. Steady. Strong. 





WORLD CONSUMPTION OF ALL COTTONS AT 
HIGHEST MARCH LEVEL SINCE 1929 ACCORD- 
ING TO NEW YORK COTTON EXCHANGE—USE 
OFyAMERICAN COTTON ALSO HIGHER. 


World cotton spinners used more bales of all kinds of 
cotton during March of this year than in any March since 
1929, according to a report issued April 30 by the New York 
Cotton Exchange Service. March consumption registered 
an increase over February, and the increase was slightly 
larger than the usual seasonal increase. The proportion 
of American cotton now being consumed by world cotton 
spinners is slightly smaller than a year ago and two years 
ago, but is somewhat larger than three years ago and four 


years ago. The Exchange Service’s report continued: 

World consumption of all kinds of cotton totaled approximately 2,201,000 
bales during March as compared with 2,069,000 bales in February, 2,114,000 
bales in March last year, 2,040,000 bales two years ago, 1,964,000 bales 
three years ago, and 2,133,000 bales four years ago. The increase of 
132,000 bales from February to March was slightly larger than the usual 
seasonal increase: On a persentage basis, the increase was 6.4% as com- 
pared with an average increase from February to March in the past six 
years of 4.4%. 

Both American and foreign cottons shared in the increase. Consumption 
of American cotton in the world increased 8.1% from February to March 
as compared with an average increase in the past six years of 5.4%. World 
consumption of foreign growths increased 4.5% as compared with an 
average increase of 3.2% in the past six years. During the eight months 
of this season from Aug. 1 to March 31, world consumption of all growths 
of cotton aggregated 17,013,000 bales as compared with 16,112,000 bales 
in the corresponding part of last season, 15,671,000 bales two seasons ago, 
14,773,000 bales three seasons ago, and 17,235,000 bales four seasons ago. 

The United States and the Orient and minor cotton-consuming coun- 
tries used more cotton in March this year than in March a year ago, while 
Great Britain and the Continent used slightly less than last year. Domestic 
mills consumed 543,000 bales of all growths during March as compared 
with 496,000 bales in March last year and 489,000 bales two years ago. 
British spinners used 221,000 bales as compared with 224,000 bales last 
year and 223,000 bales two years ago. Mills on the Continent consumed 
684,000 bales as against 693,000 bales last year and 670,000 bales two 
years ago. The Orient and minor cotton-consuming countries used 753,000 
bales as compared with 701,000 bales last year and 658,000 bales two 
years ago. 
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World cotton spinners are using a smaller proportion of American cotton 
and a larger proportion of foreign cottons than a year ago and two years 
ago, but are using a larger proportion of American cotton and a smaller 
proportion of foreign cottons than three years ago and four years ago. 
During March, world cotton mills consumed 1,177,000 bales of American 
cotton: as compared with 1,201,000 bales in March last year, 1,171,000 
bales two years ago, 979,000 bales three years ago, and 1,059,000 bales 
four years ago. World consumption of foreign growths totaled 1,024,000 
bales in March as against 913,000 bales in March last year, 869,000 bales 
two years ago, 985,000 bales three years ago, and 1,074,000 bales four 
years ago. On a percentage basis, Amrerican cotton constituted 53.5% of 
the total consumption of all growths during March as compared with 56.8% 
in March last year, 57.4% two years ago, 49.8% three years ago, and 
49.6% four years ago. 

During the eight months from Aug. 1 to March 31 this season, world 
cotton spinners used 9,354,000 bales of American cotton as compared with 
9,288,000 bales in the corresponding portion of last season, an increase 
of 66,000 bales. Consumption of foreign growths from Aug. 1 to March 31 
this season totaled 7,659,000 bales as against 6,824,000 bales in the 
corresponding period last season, an increase of 835,000 bales. During 
the eight months of this season from Aug. 1 to March 31, American cotton 
constituted 55.0% of the total amount of cotton consumed in the world as 
compared with 57.6% in the corresponding portion of last season, 53.5% two 
seasons ago, 49.1% three seasons ago, and 53.1% four seasons ago. 


The Cotton Exchange Service issued a report on April 23 
showing the world consumption of American cotton. The 
report follows, in part: 


World consumption of American cotton during March totaled approxi- 
mately 1,177,000 bales as compared with 1,089,000 bales in February, 
1,201,000 bales in March last year and 1,171,000 bales two years ago. 

In the United States, consumption of American cotton increased 13.8% 
as compared with an average increase of 7.1% from February to March 
in the past six years; the increase in the United States was somewhat 
larger than the usual seasonal increase. In foreign countries, spinners in- 
creased their consumption of American cotton 3.8% from February to 
March as compared with an average increase of 4.1% in the past six 
years. The increase in consumption of the American staple abroad was 
just about seasonal. 

The United States and minor cotton-consuming countries consumed more 
American cotton in March this year than in March a year ago, but Great 
Britain, the Continent, and the Orient used less than a year ago. The 
United States, the Continent, and minor consuming countries used more than 
in March two years ago, while Great Britain and the Orient used less. 
Domestic mills used 529,000 bales of American cotton in March as against 
485,000 bales last year and 477,000 bales two years ago. British mills 
used 114,000 bales as compared with 129,000 bales last year, and 127,000 
bales two years ago. Spinners on the Continent consumed 348,000 bales 
as against 355,000 bales last year and 326,000 bales two years ago. In 
the Orient, mills consumed 162,000 bales as compared with 213,000 bales 
last year and 223,000 bales two years ago. Minor cotton-consuming coun- 
tries used 24,000 bales as against 19,000 bales last year and 18,000 bales 
two years ago. 

The world stock of American cotton on March 31 was approximately 
14,981,000 bales, as compared with 16,679,000 bales at the end of March 
last year and 17,273,000 bales two years ago. The stock on plantations 
in the South was the smallest in several years, totaling 1,333,000 bales as 
against 2,443,000 bales a year ago and 2,418,000 bales two years ago. 
The stock of American cotton in public warehouses in the United States 
and afloat to and at ports of Europe and the Orient was also the smallest 
in several years, aggregating 10,572,000 bales compared with 11,731,000 
bales last year and 11,842,000 bales two years ago. The stock of American 
cotton at world mills was the largest end-March world mill stock since 


1927, totaling 3,076,000 bales as against 2,505,000 bales last year and 
3,013,000 bales two years ago. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that there has been 
abnormally cold weather in the eastern half of the cotton 
belt and too much rain in some parts although in the rest 
of the belt conditions have been more favorable. Planting 
generally has made fair to good progress but germination and 
growth has been slow because of low temperatures. 


Texas.—In the southern part of this State, cotton is up 
to a good stand but in the north planting has been slow. 


Memphis, Tenn.—Planting is well advanced but warmth 
is needed for germination. 


Rain. Rainfall. Thermometer———— 

Galveiton, Tes... . sc<cs+- lday 0.03in. high 78 low 62 mean 70 
re? 4days 1.32in. high 86 low42 mean 64 
EM bet tebcnn come lday 0.04in. high 82 low 52 mean 67 
SN De Savaewees cam -2days 0.03 in. high 88 low42 mean 65 
cy, ae days 0.58in. nigh 88 low 54 mean71 
Brownsville, Tex _...._.__- lday 1.52in. high 84 low62 mean 73 
Corpus Christi, Tex._..__.- lday 1.12in. high80 low62 mean/71 
SE SE ches ween os case « 2days 0.44in. high 76 low 50 mean 63 
LS) See 4days 1.47in. high 82 low60 mean71 
, Ries wocudbunceon day 0.02in. high 86 low 50 mean 68 
Henrietta, Tex............- lday 9.16in. hign 82 low40 meanwvl 
po eS eee 3days 0.38 in. igh low 48 mean 66 
NS aaa = high 84 low46 mean 65 
aera 1 day .62in. high 86 low40 mean 63 
DI: Wa nS mao ococee wn 3days 0.28in. high 86 low 52 mean 69 
Nacogdociues, Tex......._-- lday 0.14in. hign 80 low48 mean 64 
Palestine, Tex.....+:.. -----2days 0.19in. hign 80 low50 mean 65 
NS I aS i asthe 4 ow a wees 2days 0.62in. sigh 78 low4& mean 62 
San Antonio, Tex......._.- 2days 1.18in. nigh 82 low56 mean v9 
; aS lday 0.06in. hign 84 low48 mean 66 
Weatherford, Tex__..__..-_- 2days 0.95in. high 80 low42 mean 61 
Oklahoma City, Okla. -_..-- 2days 1.54in. nigh 80 low40 mean 60 
Eldorado, Ark.....--.-_-- --lday 0.18in. high 84 low 42 mean 63 
Port 6mith, Ark..........- Zdays 1.59in. high 82 low44 mean 63 
Little Rock, Ark. ....._...- 2days 0.32in. high 82 low44 mean 63 
Pine Tel ALE. « .cunus cs.) Gay. O58 &. ign 82 low43 mean 63 
a Ee eiainen x rarssse sowie lday 0.45in. high 85 low5z mean 69 
NS BGs nile is Swicis ots shine lday 0.57in. nigh 85 low45 mean 65 
New Orleans, La. __.-....--- dy high 82 low 56 mean 70 
Shreveport, La_..._---.-.-- 2days 0.89 in. h low 50 mean 67 
Meridian, Miss_.........-.- y 048in. high 84 low46 mean 65 
Vicksburg, Miss...-.......-- lday 0.28in. high 82 low46 mean 64 
EG ORE ns e etiinwin ne ys 1.08in. high81 low5z mean 66 
ON. ait lday 0.90in. high low 44 mean 66 
Montgomery, Ala__..-_.--- 2days 0.70in. high 82 low50 mean 66 
I TER ass edocs ale wes 4days 1.47in. high 82 low60 mean 71 
EEG GS Reb nveccsesne 3days ©.52in. high 84 low 64 mean 74 











. . 
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Pensacola, Dilan manna edn lday 0.44in. high78 low 54 mean 66 
ampa, Fla 1.00in. high 86 low 64 mean 75 
Savannah, Ga 0.26in. nign 85 low 52 mean 68 
Atnens, Ga l.olin. high 84 low 44 mean 64 
Atlanta, Ga-_ 0.39 in. high 82 low 44 mean 63 
Augusta, Ga 1.18 in. high 84 low 50 mean 67 
Macon, Ga 1.74in. nigh 84 low 48 mean 66 
Charleston 1.06 in. hign 83 low »2 mean 68 

Greenwood, 0.79in. higa 84 low42 mean 
Columbia, S 0.39 in. high 86 low 50 mean 68 
Conway, 8 0.33 in. high 90 low 47 mean 69 
Asheville, N 0.12in. high 78 low 34 mean 56 
Charlotte, N dry — high 84 low 40 mean 59 
Newbern, N. 0.73 in. high 82 low 44 mean 63 
Raleigh, N. . lday 0.46in. high 84 low 40 mean 62 
Weldon, N.C _-..-.-.--- -2days 0.45in. high 8s low 34 mean 59 
Wilmington, N.C__- -.-.-.3 days 0.35in. hign 80 low48 mean 64 
Memphis, et ae lday 0.19in. high 82 low 44 mean 63 
Chattanooga, Tenn---_------: 2 days 0.44in. high 86 low 42 mean 64 
Nashville, Tenn_.-...-..._- lday 0.22in. high 84 low4z mean 63 


The following statement we have also recieved by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 4 1934 May 5 1933. 
Feet. Feet. 
New Orleans. .....--. Above zero of gauge_ 7.0 17.3 
See Above zero of gauge_ 13.5 30.2 
| eee Above zero of gauge_ 10.3 15.1 
Shreveport -_-.----- Above zero of gauge_ 11.9 15.9 
> EE REET Above zero of gauge- 21.0 47.9 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date April 30, in full below: 


TEXAS. 


NORTH TEXAS. 

Commerce (Hunt County).—Crop preparations are from ten days to two 
weeks late. Considerable planting and replanting yet to be done. Very 
little cotton up sufficient moisture in top and subsoil. Dry, warm weather 
badly needed. About 200 baigs of unsold Government loan cotton in local 
warehouse. irsects in vegetable gardens unusually active. 

McKinney (Coliin County) .—Planting has been very slow, now being about 
20% planted with about 5% up to a good stand. Weather has been too 
cool with alittle too much moisture. fKarmers are reporting appearance of 
boll weevil, but it is too early to arrive at any degree of damage that they 
might do. We need at this time warm sunshiny weather in order for seed 
to germinate properly. 

Sherman or County).—Cotton prospects in this section are not 
any too g . Crop is fully three weeks late, with only about 30% planted 
and 10% up. Have had entirely too much rain and the fields in most places 
are wet and grassy. Past few days are having sunshine and planting has 
started again. ost all the past season’s crop has been sold except 1,000 
bales of Government cotton stored at compress. Farmers have plenty of 
good seed for replanting. 

Weatherford (#arker County).—Condition seems perfect in the way o 
moisture. Practically no planting yet. Need warmer weather with hot 
sunshine to plant and bring up cotton. Farmers will begin next week to 

lant freely. ‘Too early to tell anything about insects. About 160 bales 
ing heid at press and in country. 

Wills Point (Van Zandt County) .—Crop in this section is off to a late start 
due to continued rains and cool weather. Only about 15% has been planted, 
with very little cotton up. The weather has turned more favorable and 
rapid progress should now be made in planting. Approximately 2,000 bales 


now held in storage. 
WEST TEXAS. 


Abilene (Taylor County).—Some cotton has been planted, but weather 
has been too cool the last of week. Land in fine state of cultivation, plenty 
of moisture, need sunshine. Planting will be in full swing this week. 
Acreage will be about same as last year (after plow-up). 

Anson (Jones County) .—Just starting to plant cotton. Weather has been 
too cold. Moisture just right, some weeds. 

Lamesa (Dawson County).—This county needs rain within next two 
weeks, Otherwise will get late start; have no subsoil moisture. 

Quanah (Hardeman County).—Soil mostly too dry. Light rains past few 
days over part of territory. Moisture spotted, need general rain. Very 
little cotton planted. Weather unseasonably cool at night. No cotton 
up. No cotton being held other than Government loan cotton and it being 
moved to port as fast as possible. About same acreage will be planted as 
was left last year after plow-up. ’ 3 

Snyder (Scurry County) .—Cotton condition is very good at present. Indi- 
cated crop, as per Government prospective acreage, 20,000 bales as against 
32,000 this past season. sufficient moisture, with State of cultivation 
very good. About 20% cotton planted, some is up to a fair stand. About 
4,000 bales in stock at Snyder, practically all of it in the Government 10- 
cent loan, farmers cannot afford to sell. 


CENTRAL TEXAS. 


Calvert (Robertson County).—Ample rain has been received to have the 
soil in excellent condition for planting. About 75% planted, practically 
all bottom lands. About 30% cottonup. Quite a bit of planting has been 
done the past few days, and a railfall of about one inch would be very weil- 
come just now, to insure a perfect stand on practically all of same, otherwise 
weather conditions have beenideal. About 100 bales of cotton held in town. 

Cameron (Milan Co.).—Condition of soil this territory fair to good. 
Need dry weather two w , 65% cotton planted and about 15% up to 
good stand. Cotton held approximately 4,500 bales. 90% Government 
loan cotton. p y 

Ennis (Eliis County).—There is reduction of acreage after the plow-up of 
last year about 15%, acreage planted to date about 70%. Moisture 
sufficient at present, crop prospects are good. Germination has been good, 
stands are good, quality of seed good. Crop ten days late. Cotton on 
hand unsold 2,000 bales, part Government. . ’ 

Hillsboro (Hill County).—Crop 40% to 50% planted in this county. 
Condition of soil favorable for germination. Acreage around 5% less than 
last year after plow-up. 8S on hand, likely to sell soon 2,500 bales. 

LaGrange ea cae County).—All cotton planted, about 80% up. Condi- 
tion of soil is good. Need two w dry weather. About 3,000 bales 
held around here, all in strong hands. ‘ 

Lockhart (Caldwell County) .—It look like this section is about 50% done 
planting. 10% up to a good stand and was doing fine until this high north 
wind hit it. 1 guess it will be all right as soon as it warms up. We need 
two weeks more of dry weather. The whole Spring has been one continuous 
rain. é : 

Navasota (Grimes County) .—This section has fully complied with Govern- 
ment program, and while much cotton has been planted and some up, 
with quite a bit to be planted, think we are about ten days later than last 
season. Light rain will be helpful permitting full germination, as much 
of the planted cotton will not come up because of heavy packing rains about 
two w ago. 

Waco (McLennan County) .—At present time we are badly in need of dry 
weather. Unusual amount of rain delayed crop preparations a great deal. 
Think that there is not more than 3U% of the cotton acreage planted and 
amount of cotton already up is negligible. Planting will be done more 
intensively as soon as farmers will know allotments under Bankhead bill. 
Expect greater part of planting to be done next two weeks, which will not 
be unusually late. Amount of cotton held in this county is approximately 
12,000 bales, of which about 7,500 bales are located in Waco and rest in 
rt parts of the county. This includes cotton both on compresses and 
that held by farmers, including dime loan cotton. 


EAST TEXAS, 


’ Jefferson (Marion County) .—Have had too much rain for past two weeks. 
Ground too wet andcold. About 15% planted, possibly 10% up. Cotton 
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held in compress about 400 bales. Need dry warm weather for two weeks 
to finish planting. 

Longview (Gregg County) .—Approximately 20% planted, small per cent up. 
Too wet in parts, too cold, germination slow. Most fields clean. Work 


10 to 15 days late. 
SOUTH TEXAS, 

Corpus Christi (Nueces County) .—Cotton planting in this section has been 
finished except in spots where grass and weeds have taken hand and caused 
replanting. Entirely too much rain and cool weather for good progress 
except in Alice, San Diego, Falfurrias and Beeville sections, where plant is 
from 5 to 7 inches high, other sections from 2 to 4 inches high, and plant 
mostly of poor color. Crop is from two weeks to over three weeks late. 
All this section visited by heavy rains last night and to-day is like Fall 
weather (28th). So far noinsects. Warm nights and dry weather needed 
in all t' section. 

Cuero (DeWitt County) .—Soil condition is fairly good. 
two weeks of dry weather. Ample subsoil moisture. 
planted 95%, and 75% up. Chopping has in some parts of this 
territory. A ut 300 bales on compress unsold. 

Gonzales (Gonzales County).—Cotton acr about 10% below last 
season after reduction by plow-up. About 95% planted. First cultivation 
made rapid progress oe week, no chopping to date. Grass in rows will 
probably cause more labor than usual in chopping, and may reduce a good 
stand. Weather conditions good past week, with exception of cool nights 


with retarded growth. 

San Antonio i, County) .—Estimate 85% of the cotton has been 
Planted, and 70% is up. —- moisture throughout this section, since 
the first of the year have h about five inches more rainfall than the 
average. Fields as a whole are clean, some few were - a. but past week 
has been dry and they are being pretty well cleaned. e would judge 
crop about a week late. Too early to tell anything about insects. Very 
little old cotton now held in this territory, most of it moved when the 
market advanced to 12 cents a few weeks ago. 


OKLAHOMA. 


Altus (Jackson County) .—Very little cotton planted to date in Western 
Oklahoma, possibly 2%, with none yet up. It will be about ten days 
before planting will be under way to any appreciable extent. We have a 
fair amount of moisture, I think enough to insure a good stand if planted 
now, however, we will need more rain in ten days or two weeks. There are 
some 20,000 bales stored in the two compresses in Atlus at this time. 

Anadarko (Caddo County).—10% planted. Too cool, fields clean, mois- 
ture none too good. Prospect good for boll weevil. 

Bristow (Creek County) .—Cotton clean. No weevil yet. 10% up, 60% 
planted. oo cold and dry. Some will have to plant over. Some cotttn 
up, re — dry for some to come up tillit rains. Cold north wind drying 
ground out. 

Chickasha (Grady County) .—Chickasha en gene A has had approximately 
1 inch to 1% inches of moisture during past w . No big washing rains 
so far this Spring in our immediate territory. I doubt if our soil was ever 
in better condition than it is at present, most all farmers prepared their 
ground early and some double-listed prior to planting. I estimate 15% 
of cotton planted, very little if any up. Days as well as nights rather coo. 
for this season of the year. I estimate on both cotton compresses in 
Chickasha approximately 16,000 bales of cotton. 

Cushing (Payne County).—Considerable cotton being planted. Ground 
in excellent condition, too cold. May have to replant, nning to need 
ra. 25% of cotton planted, and about 25% of last year’s cotton being 

eld. 

Frederick (Tillman County) .—Condition in every respect good for begin- 
ning of a cotton crop. Very small per cent ‘er none up but nearly 
all land in good state of cultivation. It will be some week or ten days 
before planting will start generally. 

Hugo (Choctaw County) .—Cotton 65% planted, 10% up. Too dry, need 
rain. Stocks of cotton at press unsold less than 1,000 bales. Cultivation 


Prague (Lincoln County).—Dust storms past week, top soil getting dry. 
40% to 50% planted, none up. Weather too cold, frost this morning. 
Need light rain and warmer weather. 


ARKANSAS. 


Ashdown (Little River County).—Government allowance this county, 

f acres. Land preparation somewhat better than last year. About 
75% planted, 20% up fair to good stands, too much rain and cold weather. 
We need warm and dry weather. About 6,225 bales on this press, but at 
least 4,500 owned by shippers and co-ops. 

Conway (Faulkner County).—Soil in good condition, moisture plenty. 
Temperature cool, very little cotton planted. Planting will be started next 
week. Acreage will be reduced to Government's requirements. 

Magnolia png County) .—Soil conditions fair. Season five to ten 
days late. bout 50% cotton planted. Owing to general heavy rains 
and low temperature most of that planted will have to bereplanted. Suffi- 
cient seed on hand for this purpose. Acreage will be about same as last 
year—after plow-up. ‘Need warm dry weather to overcome setback. 
Quite a lot of land yet unbroken. 
Weather unseasonably cool to-day. 

Morrilton (Conway County) .—Soil condition good. Much better prepara- 
tion than last year. About 25% planted, very little up yet. Plenty of 
moisture, but no heavy washing rains yet. Weather too cool for good 
germination. 

Pine Bluff (Jefferson County) .—The cotton farmer is in good spirits. He 
has received the legislation asked for and the outlook for him and his crop 
is above the aversg>. The land works well, and planting nearly completed 
along the river. he uplands willfinish around May 10. Wehave had no 
storms or excessive rains. Warmer weather would not be objectionable. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Need 10 days or 
Percentage of cotton 


Most farms too wet to plow to-day. 











Week Receipts at Ports. Stocks at Interior Towns, Receipts from Plantations 
Ended 

1934. ; 1933. ; 1932. 1934. 1933. 1932.1 | 1934. | 1933. | 1932. 
Feb. | 


2. -|100,030182, 110'223 645 2,027,706 2,118,21112,123,944 43 ,330)161,920 189,128 
9-.| 85,311/121,163/249,848 1,964,746 2,084,026|2,102,990) 22,351) 86,978/228,894 





16--| 84,994 102 480,175,417 1,910,901 2,648,063 2,080,961) 31,149) 65,517|153,388 
ao 73,560 122,954'161,669 1,861,686 2,014,666 2,032,312 24,345) 89,557 113,020 
ar. | | | | 
- 70,903,101 ,012/184,065 1,815, 174/1,977,396 1,997,909) 24,391) 64,142/149,662 
9..| 63,824 72,119/158,701 1,759,566 1,964,139)1,961,116 8,216) 58 ,462/121,908 
| = 80,965) 48 ,558)125,715 1,720,902 1,932,247|1,908,510) 42,301, 16,666, 73,109 
23--| 76,297) 78,838) 130,968 1,687,665 1,903,091/1,872,878) 43,060 49,682) 95,336 
an 64,579) 71,916)115,587 1,662,788 1,874,180)1,847,155) 39,702, 43,005) 89,864 
D | | 
6..| 68,255) 75,548) 93,799 1,620,120.1,839,230 1,812,832 25,587) 20,358) 59,476 
13._| 70,948] 56,769) 62,040 1,581,871/1,806,896|1,781,096) 32.699) 24,435) 30,304 
20...) 74,294) 80,344 76,159 1,546,878)1,772,695 1,747,767 39,301 46,143) 42,830 
de 78 92,386) 86,624 1,506, 117/1,739,038,1.710,830) 38,413) 58,729, 49,687 
May | | | | | 
4__| 75,235! 90,027] 53,102 1,467,68511,709,661/1,664,135: 36,803 60,6501 6.407 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,076,600 bales; 
in1932-33 were 8,025,209 bales and in 1931-32 were 10,040,366 
bales. (2) That, although the receipts at the outports the 
past week were 75,235 bales, the actual movement from 
plantations was 36,803 bales, stock at interior towns 
having decreased 38,432 bales during the week. Last year 
receipts from the plantations for the week were 60,650 
bales and for 1932 they were 6,407 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


Financial 























Cotton Takings, 1933-34 1932-33. 

ee ee Week. Season. Week. Season 
ly A Be sonsiie ee ee Pee 9,500 326)  _sansee 
Vieioceety Ane. A. ccc] imeeag CARMAN. oncaes 7,791,048 
American in Jight t to May, 4.. 162,195)11,773 698 169,694/12,497 ,057 
Bombay receipts to May 3--- 85,000) 1,919,000 88,000) 2,140,000 
Other India ship'ts to May 3- 10,000 25,000 11,000} 398,000 
Alexandria receipts to May 2- 37,000; 1,622,400 ,000 917,000 
Other supply to May 3 *b---- 10,000} 487,000 8,000} 434,000 
Sel GT ocicncansdoex 8,870,046|24,159,340| 9,856,020/24,167,105 
Deduct bin ae supply May 4-| 8,440,812} 8,440,812; 9,513,606) 9,513,606 
May 4.a-....| 429,234/15.718,528| 342,414/14,653,499 
bir. fom y ta ie tinea 315,234|11,666,128| 274,414 eH 499 
Of which other. -.-------- 114,000! 4,052,400 68,000! 3,766,000 








’ 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,759,000 bales in 1933-34 and 3,871,000 bales in 1932-33— 
—s s not being available—and the aggregate amounts taken by Northern 
am ore spinners, 11,959,528 bales in 1933-34 and 10,782,499 bales 
in 1932-3 a of tas 7,907,128 bales and 7,016,499 bales American. 

b Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 









































1933-34. 1932-33. 1931-32. 
May 3. 
Recetpts al— Since Since Since 
Week, | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
TESS. 85,00011,919,000| 88,000|2,130,000]101,000]1,638,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great | Conti- \Jap" nd& Great ,; Conti- Japan “ 
Britain. nent, China. Total. | Britain. | ment. China. Total, 

Bombay— | | 

1933-34..| 1,000 8,000 22,000, 31,000 ,000 283,000} 561,000) 898,000 

1932-33_.| 4,000 6,000) 13,000} 23,000} 37,000 233,000) 862,000 1,132,000 

MeeeEsal” sccel Fe 6,000, 7,000, 16,000 118,000, 734,000) J 
Other India-— 

1933-34_.| 7,009 Ryo ..--| 10,000} 218,000) 507,000,  -.....) 725,000 

1932-33...) -.-- yee ----| 11,000, 89,000 ‘ ie ,000 

1931-82..| 6,000, 10,000, -.-.-.| 16,000) 84,000, 218,000) -..... 302,000 
Totai all— 

1933-34..| 8,000) 11, 000) 22,000) 41,000; 272,000; 790,000) 561,000)1,623,000 

1932-33._.| 4,000) +f 000 13,000) 34,000} 126,000) 542,000} 862,000/1,530,000 

1931-32_.| 6,000 1,000 6 000} 23,000! 100,000) 336,000) 734,000/1,170,000 




















According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record an increase 
of 7 ,000 bales during the week, and since Aug. 1 show an 
increase of 93,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alezandria, Egypt, | 1933-34. 1932-33. 1931-32. 
May 2. 
Receipts (cantars)— 
Tee WEE cawteccoduas 185,000 95,000 100,000 
eS | eee 8,091,849 4,674,259 6,594,698 
This | Since This | Since This | Since 
Ezports (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liver oat. Liat sia tb apis .---|236,852|| 4,000/120,538)| 4,000/180,317 
To Manchester, &c-_-_---- 5,000|154,064|| 6,000] 96,118)| -___-|135,049 
To Gentinens « as Tadia.. 13,000|550,340!| 9,000/386,527)|11,000|490,296 
TO AMIGO, sacnccwewns 3, »443/| 1,000] 30,131]} ----| 34,085 
Total exports... ....- 21,000]10077491/20 0001633 ,314'!15,000!839,747 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week 5, andes _May 2 were 
185,000 cantars and the foreign shipments 21,000 bal 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1934, 1933. 
8% Lbs. Shirt-, Cotton 8% Lbs. Shirt-; Cotton 
32s Cap ings, Common |Middl’g| 32s Cap ings, Common |Middl’g 
Twist. to Finest. Upl'ds Twist, lo Finest, Upl'ds 
d. s. d. s. d. d. d. 8. d. 8s. d. d. 
Feb.— 
2....| 9% @11%| 90 @92 6.29 | 8%@ 9%| 83 @86 4.94 
9....1104%@11%| 91 @93 6.80 | 8%4@ 9%| 83 @86 5.09 
16....1104%@11%| 91 @93 68 | 8%@ 9%| 83 @ 86 4.95 
i. .---|104%@11%| 91 @93 6.67 | 8% @ 9%| 83 @86 4.95 
at.— 
2...-|10K%@12 91 @93 6.55|;8 @9%|83 @86 4.79 
9....|10% @12 91 @93 6.65 | 8Kh@ 9%| 83 @86 5.17 
16..../10 @11%191 @97 6.62 | 8%@ 9%| 83 @86 5.26 
23....| 94@11%| 91 @93 6.46 | 8%@ 9%| 83 @86 5.13 
we + abe 94%@11%| 91 @93 6.35 | 8K} @ 9%| 83 @ 86 5.15 
D |_— 
6....| 94@11%| 91 @93 6.40 | 84#@ 9%| 83 @86 5.28 
13....| 94%@11%|91 @93 6.35 | 84@ 9%| 83 @ 86 5.37 
20....)| 9% @11 91 @93 6.18 | 84@ 9%|83 @86 5.30 
PP. 9%@10%|91 @938 5.88 | 8% @10 83 @86 5.53 
ay 
4....19%@10%'91 @93 5.93 | 84% @10 83 @86 5.89 








Chronicle May 5 1934 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 127,931 bales. The shipments in detail, as made 
up from mail and telegraphic reports are as follows: 


Bales. 
NEW ee, S—To Genoa—aApril 25—-Maddalena Odero, 2.650 
'o Coruna—April 26—Cody, 50...............-.....-.--- 50 
ToO > Ss 5) | 3S 250 
To Porto—Colombia—April 21—Sixaola, 500...------------- 500 
To Buena-Ventura—A lcci dnwasad ald wines 100 
To Panama City—April 21—Sixaola, 10.............------- 10 
To Colon—April em wwennceedionn 5 
To Antw April 26 pemmner disk, hs cme ammad glee nere 100 
To Rot ay 28 Beemeterdiji SES ee 150 
To Fiume—April 28—Lucia C, 109 RE Aa 100 
To Venice—April 28—Lucia C, 1,655..................-.--. 1,655 
‘o San Salvador—April 16—Santa Marta, 50....---.------- 50 
a Ty eg Freee 3 
‘o Bremen— 5 | ae ‘ 
To Gdynia—April 30—Uruguay, 50--_.........---.-------- 50 
To Japan—(?)—Add’ —diommmentad. bi tecnvebwenas 300 
PENSACOLA—To Genoa—April 26—Monrosa, 68-.......------ 68 
sahcreeies CHRISTI—To Barcelona—April 26—Mar Cantabrico, 850 
To Dunkirk—April 28—Alabama, 177._..........-.-------- 177 
To Japan—A 27—Hoyeisan Maru, 1,450---------------- 1,450 
GALVESTON—To Japan—A oi a a Maru, 670... 
April 28—Kirishima OG Sanyo Maru, 8,242; 
Fresno City, 7 7,811..-April 56°73 oyeisan Maru, 9,300; 
a MN SARIS eS ae i ere aa ee 35,708 
To China—A pril 27—Taketoyo Maru, 522_-_-April 28—Fresno 
o tn 747. April $6—tamover, 30... ..-<c<ccecccce-cee 1,305 
l— April 28—Chancellor, 888 ....-..............- 888 
To te ester—Apri ril 28 Chancellor ae ae ae 1,448 
To Oslo—April 30——-Thode i i a ss cache 264 
To Gothenburg—April 30—T os Fagelund, ES Ee 572 
To Copenhagen—A pril 30—Thode Fagelund, 244.___________ 244 
To Gdynia—April 30—Thode Fagelund, 1 '414___ April 36— 
rid ct tan ane ate ne ah Bou bake oem mae 1,431 
To Bremen—April 28—City of Joliet, 1,060...April 30— 
oe lee anetewee 2,675 
To Hamburg—Ap ril 28—City of Joliet, 142.__._...._.._..._. 142 
To Barceiona—April 3 28— 9. April 30—Mar Canta- 
T BB a Bn gee enn 0 Fea Es 3616 ats 
‘o Genoa—. rae oO i aia é 
To Lisbon—April 28—Cody, 399-._.-.-...-.-- 2. 2 le 399 
090 April tani ok cuwedwscmeeaw « 1,588 
To Bilbao—April 28—C od Wo teetehtaeipisisisnieeigeeroante 66 
tN Venice—April 30— I ns tie nnd awasuec 1,069 
este—April 30—Lucia C, 1,315-.-------.----.-...... 1,315 
BRUNSWICK—To Bremen—May 2—Shickshinny, 19.......__- 19 
nore ae ne a at 28—Mar Cantabrico, 1,136--- 260 
To Colo April 38 Thede F ES Mb wai ddbons ccocwie 136 
To Gothenburg—April 28—Thode Fagelund, 738 el de a art 728 
To Co a 28—Thode Fagelund, 356...._...-_-- 356 
To deers ge | 8—Thode Fagelund, 1,486.._April 27— 1.519 
To Gence--Apeil 2 1da Zo. 1 "  aadateg 30—-Prusa, 863.. 2.544 
To Salonica—April 28— Ida Zo, 26.__.-....-----..-....--- 26 
To Bremen— = ril 37—Tannentfels, RE ee 1,422 
To Japan—A 26—Slemmestadt, 8,404.._April 28—Han- 
over. 6.7 8... Apil 30—Kirishima Maru, 5,250_--April 
Be PeOONe BEANS, B00. 6 oo oo occ wciccccccsancccuc~ 23,772 
To Cnina—-April 28—Hanover, 411- -April 28—Taketoyo 
th eset edtchadnesi Kcwecnabadbacwnadtas’ 1,389 
() Piraeus-—April 30— OO SEAS SERRE Eee gs ee arg emeee 10 
To Havre—April 30—-Alahama, 350._._ .-..-----.......-.. 350 
ToD irk—A pril 3 I ss ech os a a A ds cs a eid 1,000 
ae oe i es ine. och aietpadteewes be 250 
To Lisbon—April 30—Cody, 1 DSS indy bhcadpeniaved Lalas 121 
To Oporto—April 40—Cody, 1,497... ...---------.----.-- o. 
To Leixoes—April 30—Cody, 400... .....---.----- 2-2 eee 400 
To Gijon—April 30—Cody, 34--..-.-------------.-------- 34 
To Lee 30-—God Pasian ah de ditetniieie Giich i nisin asta 75 
To Liv 130—Chancellor, 5,280..............--- 5,280 
To Man vn Sa ril 30—Chancellor, I iccak dient ting’ arith pie 2,924 
To Coruna—April 30—Cody, 140_---.--.-------------.---- 140 
GULFPORT—To Bremen—April 25—City of Alma, 31._..____--. 31 
To Liverpool—April 28—Afoundria, 10..-....-....---.---- 10 
NEW YORK—To Liverpool—aApril 28—Scythia, 10...........-- 10 
SAVANNAH—To Bremen—April 30—Hazelside, 1,537.....-.--- 1,537 
To Rotterdam—April 30—Hazelside, 270-....-..-...------ 270 


To Lisbon—April 30—Hazelside, fo ee a cee Re a 50 
To Barcelona—April 30—Hazelsid YY Ase eee a eae 30 


LOS ANGELES—To Liverpool—April 27—Devon City, 204...--.- 204 
To Bremen—April 27—Seattle, 200.....----.--..._.._..... 200 

To i 27—President Wilson, 100; Kwanto Maru, 
00..-April 30—Chichibu Maru, 1,584._-_..________._ 3,384 
To China— April 27—President Wilson, eee a a 275 


SAN FRANCISCO—To Great Britain—(?)—, 19.-...-.--.___--- 19 
To France—(?)—50 


er Medel atic a aod tatva te x certo ore cade oe aa iis on co 50 
eof 2 Og OY eee 1,402 
MOBILE—To Liverpool—April 29—Kenowis, 292...__...____.. 292 
To Manchester—April 29—Kenowis, 745.__.............-.- 745 
To Barcelona—April 21—Mar Cantabrico, 200-_-......-.---- 200 


To Havre—April 21—Alabama, 374. -.....-.---.---------. 
To Ghent—April 21—Alabama, 100.-.-.....--.-- ee 100 


To Trieste—April 25—Lucia C, 193_._........--...-------- 193 

To Venice—April 25—Lucia O. 1,372.........-.........-.- 1,372 
PANAMA CITY—To Bremen—May 1—Gateway City, 54... _--- Ot 
NORFOLK—To Bremen—(?)—City of Norfolk, 80.....----.--- 80 
LAKE CHARLES—To Liverpool—April 29—Nishmaha, 277_--- 277 
To Manchester—aApril 29—Nishmaha, 400--........-.------- 400 

To Ghent—April 26—West Moreland, 72.----.------------- re! 

To Rotterdam—April 26—West Moreland, 18......-...----- 18 
Eades ob ntee sb ddan deeds End cbdahe eae eewnee tnd am 127,931 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 


as follows ,quotations being in cents per pound: 
Htgh Stand- High Stand- High Stand- 

Denstiy. ard. Denstiy. ard. Denstty. ard. 
Liverpool .25c. .25c. | Trieste -50c. .65c. | Piraeus -75¢. -90c. 
Manchester .25c. .25c. | Fiume -50c. .65c. |Salonica -75c. -90c. 
Antwerp .35c. -50c. | Barcelona .35c. .50c. | Venice -50c. -650. 
Havre -25c. 40c. | Japan * * | Copenh’gen.38c. -53e. 
Rotterdam .35c. .50c. | Shanghai bd * | Naples .40¢. -55e . 
Genoa .40c. .55c. | Bombay z .40c. .-55¢c. | Leghorn 40¢c. -55e. 
Oslo 46c. 6le. | Bremen -35c. -50e. | Gothenberg .42c. .57¢ 
Stockholm .42c. .57c. |Hamburg .35c. -50c. 








z Only small lots 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Agr. 13. ay. pe: Apr. pF May 4. 


DPR eet wanancnénadaa ,000 0 48 ; 
Total stocks... --..-.------------ 933,000 940,000 930,000 930,000 
Of which American.-.....-.---- 000 452,000 442,000 430,000 
Totalimports = ------------ 23,000 52,000 50,000 37,000 
Of which American. -..-.------ 000 26,000 21,000 9,000 
Amount afloat ---.-------------- 61,000 56,000 59,000 63,000 
Of which American .-.....----- 150,000 163,000 150,000 160,000 








Financial 
The tone of the Liverpool market for spots and futures 


each day of the — week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Quiet. Moderate Quiet. Quiet. Moderate Quiet. 
P. M. demand. demand. 
Mid.Up!'ds 5.95d. 5.96d. 5.85d. §.91d. 5.97d. 5.93d. 
Futures.{| Steady, |Steady,un-| Steady, Steady, Steady, |Steady, un- 
Market {/|3 to 5 pts.|changed to|7 to 9 pts./4 to 5 pts.|1 to 2 pts.jchanged to 
opened || advance. | 2 pts.dec.| decline. | advance. | decline. |2 pts. dec. 
Market, {| Quiet but Quiet, Quiet but | Steady, Quiet, |Very stdy., 
4 {|stdy., 4 tojl to 2 pts.jstdy., 12 to/11 to 12 pts/1 to 3 pts.|2 to 5 pts. 
P.M. ||6pts.adv.' decline. 114 pts. dec.| decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 





Mon. | Tues. | Wed. | Thurs. | Fri. 
012.15 4.00/12.15) 4.0012.14 4.0012.15 4.00, 





> 
3 
is 
3 
_ 
NS 
r—) 


12.15 4.00 























May 4 |p. m.'p. M. p. M.|p. m.|p. M.\D. M. p. M.'p. M. p. M./p. m. p. Mm. 
New Comtract.| 4. | d. | d. | d. | d. | d. | da. | a. | @, | ad. | a. | ad, 
May (1934). --|.. --| 5.71) 5.71) 5.69) 5.60) 5.57| 5.66) 5.69) 5.72, 5.66, 5.68) 5.73 
See |.- --| 5.72) 5.73) 5.71) 5.62) 5. 5.67 5.70) 5.73, 5.67) 5.69) 5.74 
October ......|.. 27| 5:66) 5.67| 5.65) 5.56 5.52| 5.60, 5.63 5.66| 5.61| 5.63| 5.67 
December. _.--|.. --| 5.65) 5.65, 5.63) 5.54| 5.50| 5.58) 5.61| 5.64) 5.59| 5.61| 5.65 
Jan. (1935) ----|-. --| 5.64, 5.65, 5.63) 5.54) 5.50) 5.58) 5.61) 5.64) 5.59) 5.61) 5.65 
Mareb. ...-..- |-- --| 5.65)-- --| 5.64). --| 5.51)-. -.| 5.62-. --| 5.60)... --| 5.65 
Bcc nccdmecics of Bax 04) GMa on 5.50). -.| 5.61|-. --| 5.60). --| 5.64 
ae |. ..| 5.64\.. --| 5.63). .-| 5.50).. --] 5.61).. --| 5.60). ..| 5.64 
October - ...--|.- --| 5.64)- 5.63). .-| 5.50).. --| 5.62).. .-| 5.60).. ..| 5.64 
December..---|.- --| 5.65. --| 5.64|-- --] 5.60-- --| 5.62|-- --| 5.61)... --| 5.65 
Jan. (1936)-.--|.- --| 5.65).. “| 5.64)... --| 5.50). --} 5.62).. --| 5.61). --| 5.65 
March. - -.---- t. -.! 5.65. -.] 5.64'.. -.} 5.51'.. ..| 5.62'__ --| 5.61)__ --} 5.65 

BREADSTUFFS. 


Friday Night, May 4 1934. 
FLOUR was in slow demand and rather easier of late. 


WHEAT was rather active on April 28, and, under heavy 
commission house and local buying, stimulated by complaints 
of dry weather from practically all wheat States, and re- 
ports of insect infestation in the winter wheat belt, prices 
advanced 1% to 1%c. On the 30th ult., continued dry 
weather and dust storms influenced a good demand from com- 
mission houses and short covering, and prices closed 144 to 
1%ec. higher. There was a broader outside public interest. 
Routine news was bullish. A private report put the winter 
wheat condition at 75.1% against 75.3% a month ago, indi- 
eating a crop of 494,000,000 bushels, or 5,000,000 bushels 
under the April 1 estimate. The report said that moisture 
is needed over practically the whole belt. The United States 
visible supply decreased 2,054,000 bushels. Winnipeg was 


unchanged to ie. higher. Liverpool ended unchanged to 
4d. lower. 


On the Ist inst. prices ended 1% to 1%c. lower, owing to 
the weakness in cotton and silver futures and more favor- 
able weather reports. There was a slight rally from the 
low point, on short covering and buying by commission 
houses late in the session. One authority estimated the 
winter wheat crop at 485,000,000 bushels, or 25,000,000 
bushels less than his April 1 estimate. The report stated 
that the soil in the Northwest and parts of western Canada 
is in a deplorable condition just at seeding time, and that 
the full intended spring wheat acres may not be seeded. 
Stock of wheat held by city mills on April 1 was officially 
estimated at 101,300,000 bushels against 109,700,000 bushels 
a year ago. Liverpool closed 44d. lower to 4d. higher. 
Winnipeg was \% to ‘ce. lower. 

On the 2nd inst. early prices were slightly higher, on buy- 
ing owing to bullish crop estimates and the strength of 
corn, but later on came a recession on selling based on 
bearish weather reports, and the ending was \% to \c. lower. 
Private estimates of the winter wheat crop averaged 485,- 
000,000 bushels, or 7,000,000 bushels under the April 1 esti- 
mate by the Gov ernment. The condition was placed at 73.6% 
of normal against 74.3% a month ago. Wheat acreage aban- 
donment as of May 1 amounted to 13.3%, leaving 35,524,000 
acres for harvested, according to Bartlett, Frazier Co. 
Good rains fell in the Texas Panhandle, and there were 
scattered local showers in Oklahoma, Kansas and the North- 
west. Private reports said that heavy showers occurred in 
parts of South Dakota, and good general rains in Texas. 
Liverpool closed % to %d. higher. Winnipeg ended un- 
changed to 4c. lower. 

On the 3rd inst. prices ended % to 1c. lower, on general 
liquidation owing to beneficial rains over practically the 
entire wheat territory and a forecast for further precipita- 
tion. Demand was small. The weekly Government report 
said crops made fair to good progress east of the Mississippi 
river, but generally poor in Missouri, while in the Western 
plains there was general deterioration because of drouth. 
Spring wheat seeding is nearing completion in Minnesota, 
but germination is poor. Liverpool closed unchanged to 14d. 
lower. Winnipeg finished 1% to 4c. higher. 

To-day prices advanced 144 to 1%c., under buying on the 
belief that rains were insufficient to relieve the drouth. 
Commission houses were good buyers. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


‘ . Mon. Tues. ed. Thurs. Fri. 
WE NOE ae ee eee eee 96% 97% 95% Mi 95% 97% 


Chronicle SI27 - 
URES IN CHICAGO. 

DAILY CLOSING PRICES OF Bai Mon ae Weed. Thurs Prt “4 

Pc tite nabbbencadbecdelianwet 8 

FO ao Gis cabbdendhendcndsbbscge a 3 4 77% 76% 77 

September edt. a shades kek 79% Lou ig MR, ih 

Season's High and When 's ¥ a 

| ees 2 bd Ms 1933 |May_....-- a4 Oct. 17 1933 

Pe a Nov. 14 1933 | July...----- 70 Oct. 17 1933 

Sepeember -- 93% Feb. 5 1934|September .. 74% Apr. 19 1934 


FUTURES IN WINNIPEG. 
DAILY CLOSING PRICES OF by! ges upUs Lhe Thurs. fy 


05 444 34 8 68 
Wee eo iclco cee 66 14 5S 
Guakts. cae tee B84 885s Bri 7 Bo Fs 6834 


INDIAN CORN advanced with wheat on April 28, under 
a fair demand from commission houses, and ended % to 
%ec. higher. Cash houses were buying May and selling July 
at 2%c. difference, and spreaders sold corn against pur- 
chases of wheat. Receipts were light. On the 30th ult., 
continued liquidation of May caused early weakness, put 
later on prices rallied in sympathy with wheat, and ended 
1 to 1%c. higher. Receipts were small, but there was no 
improvement in shipping demand. On the 1st inst. prices 
dropped 54 to %c., owing to selling in response to the weak- 
ness in wheat. There was a moderate rally from the low, 
on buying stimulated by a better cash demand. Cash inter- 
ests bought May and sold July at 3%c. difference. 

On the 2nd inst. prices ended % to 144c. higher. A better 
shipping demand influenced heavy covering of shorts. There 
was considerable changing over hedges from May to July at 
2%c. difference, and September at 4%c. difference. On the 
8rd inst. prices declined % to %4c., in sympathy with wheat. 
Commission houses sold. To-day prices ended % to ce. 
higher, in sympathy with wheat. The uncertainty over the 
disposal by the Government of crib corn had an unsettling 
effect on the market. 


DAILY CLOSING Paes oF = IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
WO. 3 FER 4 o 5 wkd eden ecccieses 60% 61 60% 61% 61% 61% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon yyy ed ae: hg 
TR ns ON con cbebeda waste ced Bu 44% 45% 454 4 
chibiivacdna ded ss ceeweit 484 47% 48 if AT 48 
UN... oo dcl sce catees: 48% 40% 4 493; 49% 498 
Season's High and When Mi sions tant tien When Made. 
BO sdescoscs 82 July 17 044533 Mey biG ses aise. 3 Apr. 17 1934 
July. sd bE wares 58% Nov. 14 1933 |July__._...---. Apr. 17 1934 
September .... 57 Jan. 15 1934 SEE wells # Apr. 17 1934 


OATS were quiet, but advanced 4c. on April 28, in re- 
sponse to the firmness in wheat. Offerings were not large, 
but neither was the demand. On the 30th ult. prices closed 
5g to 1c. higher, under buying by commission houses stimu- 
lated by the rise in wheat. Offerings were rather light. 
There was a decrease in the United States visible supply 


of 1,650,000 bushels. Crop reports were bullish. On the 
1st inst. prices ended unchanged to %c. lower. Cash inter- 
ests were buying May and selling the late months. North- 


western houses were switching from May to July at even 
money. A good demand appeared on the dips. On the 2nd 
inst. prices ended % to %c. higher, with selling pressure 
light. On the 8rd inst. prices ended % to (4c. lower. The 
weekly weather report said that stands of oats are irregular, 
particularly in fields that were not planted until the supply 
of soil moisture became too scanty for proper germination. 
To-day prices advanced % to 1%c., in response to the 
strength in wheat. 


DAILY CLOSING PRICES OF OATS a NEWAYORK. 


. Mon. Tues. Wed. Thurs. Fri. 
ee, S WG 6 5 cc nnden-niabiann 40% 41% refi 41% 41% 43 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MOY; ..<i dedanaddbeuhbipinasann 28% 29% 29% 29% 29% 30% 
EE. ct be insite e nmhaeis ine & 2674 +44, 29% 29% 29 30% 
Ss nd gt ctinonehaneoenn 9% 29% 29% ay 29% 
Season's = Bee" Pees on's Low and When M 
pT Me RSE od Bi 7 1933 MOT, cameo al at Apr. 17 {71934 
July a 1933 | SR Apr. 17 1934 
September -. 378 Jan. 38 1934 |September -. 3684 Apr. 17 1934 


DAILY CLOSING PRICES OF nore Uta IN WINNIPEG. 


t. Mon ues. Wed. Thurs. Fri. 
MO i dswédad Ua owdneanekes 32 31% ey 31% 31% 32% 
PN. acncntéinntd dadudamiibbte cum 33% 33 32% 32% 32% 34 


RYE was rather quiet, and prices ended % to 4c. higher 
on April 28, in sympathy with other grain. Selling in- 
creased on the advance, and there was a decline from the 
high point of nearly 1c. On the 30th ult. prices ended 1% to 
7gc. higher, after being fractionally lower in the early trad- 


ing. A private report put the condition at 60.2% against 
75.6% a year ago. On the 1st inst. prices declined % to 
1%c. Two cargoes of rye and one cargo of barley were 


bought to go to Chicago from Duluth. On the 2nd inst. 
prices closed at an advance of % to %c. Commission houses 
were buying. Offerings were light. Private reports placed 
the average condition at 61.5% of normal against 63.8% the 
Government report of a month ago. The production was 
estimated at 26,933,000 bushels. On the 3rd inst. prices 
closed % to 1c. lower, in response to the weakness in wheat. 
Demand was light. To-day prices ended 1 to 1c. higher, 
reflecting the rise in wheat. 


DAILY CLOSING PRICES OF Pys. FUTURES IN CHICAGO. 


a Tues. Wed. Thurs. Fri. 

bed a a a a ies hg ah Gee eh alas gu oh hae Pig 5 54% 55% 54% 55% 
SEE Re Le 38 % 5d 65% 54% 55% 
Santocsher ESE SEA StF SE Fe c: 57% 56 56% 55% 56% 

Season's sitet ene When Mad Season's Low and When et A 

Pay --- <cnsouk 16% may 19 1933|May=-----—-- 4 Oct. 17 1933 
pO RE 0 Nov. 21 1933 | July__--.----- m0 Apr. 19 1934 
nel ata 66% Feb. 5 1934|September-.-.- 52 Apr. 19 1934 


DAILY CLOSING PRICES OF Ex FUTURES IN aa aa 


Mon. Tues. Wis 7% 
Ob eeap ee Paltegeg My ORR ee Tes eye re Ree 42 41% 41% 4338 yy 5% 
is arte cman tial ke sak co lista eaetes tow 43 % 43 36 4230 427 % 42% 44% 
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5 r NG PRICES OF BARLEY FUTURES IN CHICAGO. 
—— Sat. Mon. Tues. Wed. Thurs. Fri. 


May... .....------------0-+--- 38 39 38% 38% 38% 39% 
PD dtdunde dc» ecodsnocnescses BEM SrEn” aI an oe 40% 
September - - - ------------------ 41 41% 40% 40% 40% 41% 


N RICES OF BARLEY FUTURES IN WINNIPEG. 
a Seer © Sat. Mon. Tues. Wed. Thurs. Fri. 





8S ES ley RT Ca _--- 35% 35% 34% 34% 35% 36% 
Fe peiatpinaeer sbeebebmeses "712 37 3634 3554 35% 36% 375% 
Closing quotations were as follows: 
GRAIN. 
wh York— | Oats, New York— 
Beadmesti fometty: 905] Ne 8 eet onan s 
~1,f.0.D. ete | 0. 6 White. .......-.- 
— -. ~~) N.Y 49% 
Corn, New York— Chicago, No. 2...-.-..- Nom. 
Re ipa ane... G18, | PANY, 4736 Ibs. malting 54% 
a lh at et aN | Ghicago, cash-.....-- 42-80 
FLOUR. 
pring _h protein$6.50@6.70| Rye flour patents ------ $4.25@4.50 
s —. sidan 6. 6.50 Seminola, Dbl., Nos. 1-3. 8.60@9.10 
sare, first epring...... 5.65@6.15| Oats goods...-..---.-. 2.20 
Soft winter te.... 5.50 5.90 | Corn inne enibiune 1.85 
fet vee eae —-- FB eee 320 
Hard winter clears_...-- 5.35@5.60| cy pearl,Nos.2,4&7 5.45@5.65 


All the statement below regarding the movement of grain 
—receipts, exports, visible su ply, & .—are peeouee by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 
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Wheat, Corn, Oats Rye, Barley, 
United States— h bush. bus bush 
Philadelphia 262,000 86,000 65,000 a164,000 3,000 
oo cima 823,000 18,000 60,000 673,000 2,000 
a . tithe ean << sehen 
179,000 58,000 Cee = ethene 
170,000 375,000 6,000 24,000 
~--------------- 1,031,000 --..... ,000 caseen othe 
Ree i. Skbebee )86=© Sebece = see 
2,169,000 Z2000 scence 11,000 
3,067,000 251,000 90,000 51,000 
i ao ens 6,015,000 930,000 53,000 60,000 
599,000 230,000 5,000 5,000 
813,000 251,000 103,000 18,000 
1,579,000 TS eee 
-~---- 90,000 137,000 wesece 6,000 
19,719,000 2,216,000 3,478,000 954,000 
Pe Widens  iiedos  ‘Yecbdies 
~ <= -------ee 3,117,000 1,527,000 49,000 623,000 
SUB 0C0 BEB AOD «se naccee _sasses 
4,443,000 13,220,000 2,742,000 6,786,000 
6,295,000 11,401,000 2,764,000 1,853,000 
12,000 ,000 31,000 61,000 
5,575,000 670,000 1,152,000 441,000 





Total Apr. 28 1934... 84,572,000 54,541,000 32,315,000 10,794,000 10,908,000 
Total Apr. 21 1934... 86,604,000 57,377,000 33,865,000 10,944,000 11,272,000 
Total Apr. 29 1933_..122,999,000 30,201,000 21,151,000 7,983,000 8,392,000 
* Includes 33,000 Polish Rye. a Includes Foreign Rye, Duty Paid. } Also has 
230,000 Polish Rye. m ” om ' 
_Vote.—Bonded grain not included above: Wheat—New York, 367,000 bushels; 
N. Y. afloat, 13,000; Boston, 129,000; Buffalo, 99,000; Duluth, 6,000; total, 614,000 
bushels, against 3,615,000 bushels in 1933. 


Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
J es Seen  «sseabce 105,000 452,000 129,000 


Ft. William & Port Arthur74_967.000 
Other Canadian and other 
Water Points___.____- 27,661,000 


riminviawi 4,974,000 2,202,000 5,020,000 
euistbe 1,559,000 448,000 354,000 






































Receipts at— | Flour. | Wheat. | Corn. Oats. | Rye. | Barley. je 
otal Apr. 28 1934...105,524,000 _.___- 6,638,000 3,102,000 5,503,000 
DbIs. 1961s. bush 60 Ibs bush. 56 lbs. bush. 32 lbs. bush.561bs. bush.481bs. Total Apr. 21 1934_-.105,937,000  __._-- 6,874,000 3,100,000 5,525,000 
Chicago... - 155,000, 187,000} 579,000, 189,000) 2,000, 223,000 Total Apr. 29 1933__. 98,425,000 _____- 3,673,000 3,661,000 2,826,000 
Minneapolis... ------ 515.000 pL nes 31,000 ayo yd Summary— 
Duluth...... [| enecese } ’ —S «© £eee88% , g SL sas ici tarda saa aha 
Milwaukes...| 17.000 | 4, 74,000, 19,000, - | 290000 Consmuens.2c222222.2 108,824,000 00) 3538-000 |8'102;000 508,000 
eas BS er: 000 eo , rood Total Apr. 28 1934_..190,096,000 54,541,000 38,953,000 13,896,000 16,411,000 
--| srraaal 4 48-000 13 oe _— ‘= Total Apr. 21 1934___192,541,000 57,377,000 40,739,000 14,044,000 16,797,000 
Bt. Louis. . . 1,000 asesy 180.008 <. a Total Apr. 29 1933_._221,424,000 30,201,000 24,824,000 11,644,000 11,218,000 
Kansas City. 12,000 280,000, 121,000 20,000} ...... | eels The world’s wy ey of wheat and corn, as furnished 7 
Qmaha--cs-- 777777] «33000, 42'000, «16,000 izz..| 777772 Broomball to the New York Produce Exchange, for the wee 
SE swank’ oostia 93,000 10,000 2,000) --2--- — ending April 27, and since July 1 1933 and July 2 1932 are 
Sioux City...| ---.-- is ee } J j ; ° 
cect teks 23,000, 52,000, 115,000), ------| 7,000 shown ip the following: 
total wk. 34. 348,000, 1,747,000 1,615,000 000) 87,000 _ 776,000 Wheat. Con. 
Same wk. "33. 464,000 5,282,000, 7,468,000, 2,489,000 247,000 2,147,000 
Same wk.’32. 340,000 3,415,000; 3,348,000, 1,447,000} 103,000 652,000 Ezports. Week Since Since | Week | Since Since 
Since Aug. 1 | | | “Tyi4 1983. Hy | “W054. | 1933. | 93 r 
.1— | ° > “es oe 933. 1 ° 
1933_...-- 13,382,000 174,732,000 160,137,000 57,492,000, 9,169,000 42,619,000 = 
SN sistoina 14,941,000 260,445,000 151,390,000) 71,286,000, 9,000,000 35,471,000 Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
inthe 16,165,000 260,506,000 104,065,000 57,428,000! 5,627,000 28,272,000 North Amer-| 3,769,000181,899,000252,221,000 15,000 745,000, 5,491,000 
; : k Sea_._| 328,000 39,171,000] 19,456,000 927.000 30,470,000| 59,126,000 
Total receipts of flour oe grain at Anrg = ports for Argentina. _-| 2,226,000111,188,000| 87.206.000 5,574,000 175,970,000'169.227,000 
; : ow: Australia -__| 1,209,000 76,132,000134,312,000, | _____- [er eretes gang at 
the week ending Saturday, April _- 34 follow 7 Oth. countr’s| "480,000| 23,688,000 22;685,000, 153,000, 10,098,000] 29,753,000 
Receipts a— | Flour. | Wheat. | Corn. | Oats. Rye. | Barley. Total__-.- 8 ,012,000'432,078,000'515,880,000 6,669,000 217,283,000 263,597,000 
\bbis. 1961bs bush. 60 Ibs. bush. 56 Ibs.\bush. 32 Ibs.'bush .561bs.\bush.48lbs. WEATHER REPORT FOR THE WEEK ENDED 
Philadelphia -| 26000 "34,000, «83°00, -—«12!000) 12227-| Zizi. MAY 1.—The general summary of the weather bulletm 
Baltimore_..-| 10,000 18,000) 19,000 12,000, 40,000, ....-- issued by the Department of Agriculture, indicating the 
ood Sats +800 87,000) e000, 27777] 22777} 72tzt2~—s influence of the weather for the week ended May 1, follows: 
New Orleans * Sane > capeue | 66,000) SG whatesdl  “onkene The weather of the week continued quite similar to that prevailing 
EE Pee | 37,000 3,000) adpibiccnas | RS ee oe during the preceding two weeks, though in the Eastern States it was rela- 
St. John, West 33,000 seen. ee eeu  sguMiie tively cooler than previously. About the middle of the period abnormally 
Boston... -.-- 13,000, wennee | Senbew Geek -waseesl | Sadyee low remperatures prevailed east of the Mississippi River, which brought 
Halifax. ....- RO; Wealden >. eveeaadii tt Seonun ee eee + lente the coldest weather of record for so late in the season to some central 





Total wk.'34.| 253,000 333,000, 242,000 69,000 40,000 ---... 
Since Jan.1’34| 4,505,000, 13,221,000, 2,029,000, 1,710,000 893,000 136,000 


Week 1933...| 287,000 2,659,000) 132,000) 71,000 25,000 1,000 
Since Jan.1'33' 4,912,000 13,057,000 1,576,000 1,404,000 192,000 66,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 28 1934, are shown in the annexed 
statement: 






































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
DT SE wcdadoce 746,000 1,000 Te atatunl «sceach  masabice 
Te aad eh ihe te DO AUPE cgnceel! eanke dl  csaseod  edailies 
PE | aw andins bane Sf eee EY betel danamel | nonswe 
pS Ea poe ee ee 10,000 a ee eek eee 
New Orleans---...- SOUL | sennun PD, is ageal .\(emankent 0. deameien 
WER Aabeccatesl" advan sacten TO daankul’  inedaok ewacea 
St. John, West.---.- GREG. -sencws WEEE Leuba. <del ica etie s 
Total week 1934._| 1,127,000 11,000 SOL Pes CEs ~~ Shawket Gene 
Same week 1933_.-.-.| 3,015,000 27,000! 89,181 7,000 2! ae 





The destination of these exports for the week and since 
July 1 1933 is as below: 








Flour. Wheat. Corn, 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Apr. 28) July 1 Apr. 28 July 1 Apr. 28 July 1 
1934. 1933. 1934. 1933. 1934. 1933. 





Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 40,146) 2,312,411 69,000) 34,757,000)  -_.__. 317,000 























Continent - - - ---- 11,810} 570,952} 1,052,000) 50,381,000 10,000} 252,000 
So. & Cent. Amer.} 1,000 53,000 3,000 428,000; -....-. 1,000 
West Indies------ 19,000} 721,000 3,000 45,000 1,000 46,000 
Brit. No. Am. Col. Seen SE  seneeet, Matbeel season 1,000 
Other countries. - - rare pt | reer Me “Ssesce 11,000 

Total 1934__.-. 71,956] 3,884,811] 1,127,000) 86,279,000) 11,000 628,000 
Total 1933_-__.-.-- 89,1811 3,242,272! 3,015,000!128,249,000! 27,000! 4,798,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 28, were as follows: 

GRAIN STOCKS. 
Whe orn 


al, Corn, Oais, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 

, OE ES A aE ed eer ae 40,000 ee ern! 

> ee eee 82,000 105,000 49,000 *75,000 10,000 
n MEME ouckise ‘“Sebude Sue ° “aden " “ogamwes 





ergy Mountain sections, and light frost to the northern portions 
of the east Gulf States. Precipitation was rather scanty, with much of 
the week fair in most sections of the country. 

I shows that the ee greeny averaged much below normal from 
the Mississippi Valley eastw , except in the extreme Southeast and locally 
in the extreme Northeast where about normal warmth prevailed. Over an 
extensive area of the East the weekly mean temperatures were from six 
deg. to nine deg. below normal. In the Northwest and West another remark- 
ably warm week was experienced. April completed the fifth consecutive 
—- aa normal temperatures over much of the western part 
re) e country. 

Chart I shows also the southern limit of freezing weather. Frosts 
considerably farther south than in an average year at this season. In 
Appalachian Mountain sections a hard freeze was experienced as far south 
as West Virginia, subfreezing weather to southwestern Virginia, and 
killing frosts over the northern Ohio Valley. In an average year killing 
frost does not occur after the first of May south of east-central Pennsyl- 
vania, central Ohio, the northern portions of Indiana and Lllinois, south- 
central Iowa, and southeastern Nebraska. 

Chart II shows that rainfall was fairly heavy in an area comprising 
Georgia and central Alabama, and in another covering western Kentucky, 
extreme southern Illinois, southeastern Missouri, and northeastern Ar- 
kansas. Elsewhere the amounts were light to moderate, with the Plains 
States from central Oklahoma northward, the upper Mississippi Valley, 
and also the western Lake region ha another practically r. ess week. 
Good showers occurred in the Pacific Northwest, extending as far South 
as northern California, but a large southwestern area remains dry. 

The weather during the week brought little or no improvement to the 
general situation as affecting agricultural interests. The northwestern 
drougth, in general, was intensified by further absence of rain, and high 
ge mega 2 prevailed at the close of the week; Inwood, lowa, reported 
90 . The most seriously affected area from the standpoint of drouth 
com the States from northwestern Missouri and Kansas northward 
to the Canadian border, inclu eastern Montana. Much of this area 
had only about half, or less than half, the normal amount of rain for the 
month of April; Iowa reports only about 40% of normal. 

Conditions in the South were fairly favorable, except that abnormally 
cool weather retarded germination and growth of warm weather crops in 
most places. Seasonal farm work made rather satisfactory progress, except 
in central Alabama and Georgia where frequent rains interfered. In the 
Ohio Valley the week was not only cool, but unfavorably dry in nearly 
all sections north of the Ohio River. There were some good rains in Ken- 
tu , but north of the river, to and including the Lake region, warm 
weather and rains are needed; the drouth is becoming rather acute in a 
good many sections. 

In the middle Atlantic area there was considerable sunshine and only 
moderate rains, which permitted the soil to dry out, and field work was 
resumed in many places. However, some sections remain too wet for 
work, especially aryland, and coolness retarded growth; vegetation is 
some two weeks late. The Pacific Northwest was favored by good rains, 
but the far Southwest remains much too dry. : 

SMALL GRAINS.—wWinter wheat nmde slow to only fair advance in 
the northern Ohio Valley, due to generally cool weather and absence of 
rain, but south of the river very good progress was e, with moderate 
to heavy rains very beneficial; moisture is seriously needed in some western 
sections, while general rains would be helpful. in Missouri popes was 
generally r, with some deterioration due to dryness; condition is mostly 
fair. In wheat deteriorated badly in the western half and north- 
eastern localities, while in the panhandle of Oklahoma some was reported 
dying; in eastern Oklahoma and Texas fair to good progress was made, 
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The crop deteriorated also in Nebraska, while continued in eastern 
Montana was unfavorable. In the Rocky Mountain region most winter 
wheat is doing well, while good growth was made in the Pacific Northwest, 
with some pon By light lands. Wheat has jointed in southeastern 
Kansas and is stooling in the Ohio Valley, while some heading was reported 
from the southeast. 


In South Dakota continued dry, dusty conditions have suspended much 
seeding, while germination of grain already sown is uneven. Dust storms 
in North Dakota and Minnesota, with much reseeding believed 
n ; in the former State planting made excellent progress, with 
much of the early up, while in the latter this work is neorins completion, 
b poor. In Montana seeding is nearly ed, but rain 
g tion. Oats made fair to good progress in most 
southern sections, but in the central valley areas th need rain and warm 
weather generally. Seeding to the Northern States, with 
some up in Wisconsin, but tion is poor in Minnesota. 
CORN .—East of the 


ppi River corn plan was discouraged by 
coo] weather, and is not abreast of the season. y, by_the first 


of May, seeding to southeastern Pennsylvania, central Ohio, and 
the northern portions of Indiana and Illinois. This year in the Atiantic 
States scarcely half of the corn crop has been planted oot north as south- 
eastern Vi , and is just well started in the Ohio Valley to southern 
Indiana. est of the Mississippi better = has been made. In Iowa 
preparations made good advance and plant is beco active in the 
south where soil moisture is sufficient for germination. general, the 
Corn Belt needs warmer weather and rains. 

COTTON .—The eastern half of the Cotton Belt had abnormally cool 
weather, and there was too much rain in some sections, especially in Georgia 
and portions of adjoining - _In the West both temperature and 

recipitation were more favorable. In Texas cotton is up to a good stand 
fa the south, but planting made slow progress in the north, while in Okla- 
homa seeding is a 


eastward planting in later districts made fair to bees 4 good progress 
sections, but germination and growth were generally slow because of low 
temperatures; there was too much rain in some . Warmer weather 
is needed over the central and eastern portions of the Cotton Belt. 


The Weather Bureau furnished the following resume of 
the conditions in the different States: 


Virginia—Richmond: Temperatures considerably subnormal; 
tation generally light. Ground drying and piow resumed. 
planted in southeast. Preparations for cotton un. Wheat, oats, 
meadows, and pastures fair. Potatoes still being planted. Gardens back- 
ward. Killing frosts in ) rea valley on 26th and 28th damaged apple 
bloom considerably; fruit blossoms average a week late. 

North Carolina.—Raleigh: Much land pre , but mostly too cool for 
germination and growth of truck and other tender plants. Consider- 
able corn planted; some transplanting of tobacco in southeast. Cotton 
planting good progress in south and central coastal plain. Favorable ad- 
vance of small grains and fruit. 

South Carolina.—Columbia: Cool, especially since Saturday; moderate 
rains. Cotton germination and gro rather poor in south and east, 
with local replanting, but planting fair advance elsewhere, except extreme 
northwest. Corn, truck and vegetables mostly good progress and in 
south strawberry and English pea harvests begun. Tobacco and sweet 
potato transplanting well advanced 

Georgi uent rains. Unfavorable for farm 


cae oe Suen of all crops delayed. Coolness delayed 
oF. n QD where cro ay 6 ess 
}-- wth. Droste in morth Thursday, but alight damage. 


mination and gro 
otatoes, cereals and pastures fair progress. Too cool for cotton; some 
replanting necessary locally. Warm, dry weather needed erally. 

Florida.—Jacksonville: ther cool; heavy rain in northeast and mod- 
erate in west and south. Cotton condition and progress fair; chopping 
beginning. Corn, tobacco and truck good. Potatoes mostly harvested 
Peanuts and cane coming up. Citrus excellent. 

Alahama.—Montgomery: Cool, with moderate rains. Cotton planting 
fair advance in north and middle, but finished in south; condition poor 
to fair and progress rather slow account low temperatures; chopping 
in south, but little upin north. Stands of corn good; progress fair to " 
Setting sweet potatoes in central. Oats fair to good and heading. ege- 
tables and pastures fair to good. 

Mississippi.—Vicksburg: Progress of germination and growth and con- 
dition and stands of cotton mostly rather poor, account prevalence of low 
temperatures, with light frosts on some lowlands of north and central Sun- 
day. of planting and growth of corn erally poor to fair, with 
rain needed in —— : us localities. Progress of forage, gardens, pastures, 

d truck poor to fair. 
on Louisiana.—New Orleans: Moderate temperatures first half, but cool 
thereafter; light to fairly heavy showers. Progress of cotton planti 

and completed, except in northeast; coolness retarding growth an 

some replanting necessary; chopping good advance in south and west. 
Corn mostly planted and stands largely good; cultivation progressed favor- 
ably. Cane, truck, oats and rice doing well. : 

‘exas.—Houston: Temperatures averaged near normal, except in ex- 
treme west and northwest where warm. Scattered showers over State. 
Week mostly favorable for crops. Winter wheat, corn, oats, truck and 
minor cro making rapid advance. Cotton coming up to good stands 
in south, But canting slow progress in north. Cattle and ranges mostly 
good, but rain badly needed in extreme west. 

Oklahoma .— Oklahoma ae 5 Somewhat cool, with light to heavy frosts 
Saturday, but no damage. ight to moderate showers fairly general, but 
more needed in central and west. Drouth serious in panhandle. Cotton 

lanting fair advance, but not general, although normally advanced. 
Progress and condition of winter wheat fair, except some dying in pan- 
handle. Corn planting nearing completion; much up to poor to 
stands, but too cool for germination and growth. Oats, gardens and 
minor crops fair to good. 

Arkansas .—Little Rock: Weather favorable for anting cotton and 
corn. Planting cotton good advance, except in some northern portions 
some up, but growth only fair due to coolness. Corn about planted in 
southeast; some cultivated. Very favorable for wheat, oats, meadows, 
pastures, truck and fruit. 

Tennessee.—Nashville: Corn planting continued; some up, but growth 
slow. Cotton planting well advanced; warmth needed for germination. 
Condition of winter wheat fair in west, but very good in central and east. 
Oats, rye and barley fairly good. Fruit prospects generally good. Slight 
frost damage to early py rm and strawberries. Progress of potatoes slow. 

Kentucky .—Louisville: Low temperatures until near end; killing frosts 
in north on 28th. Moderate to heavy rains beneficial, but more needed 
in east. Corn planting continued slowly and discouraged by cold; coming 
up in west; moisture sufficient and temperatures more favorable for germi- 
nation at close of week. Pastures and grains improving since rain. Progress 


of winter wheat very good; condition fair to excellent. Tobacco plants 
small but improving slowly. 


THE DRY GOODS TRADE 


New York, Friday Night, May 4 1934. 

Retail business as a whole continued in its post-Easter 
stump. Failure of weather conditions to show any decided 
improvement, together with unfavorable reports from the 
securities and commodities markets, served to put a damper 
on buying activities. Much is also heard once more of the 
growing resistance to higher prices, on the part of the con- 
suming public, which has been accompanied by the setting 
up of consumer councils in many sections of the country 
organized for the purpose of circumventing the higher price 
demands through co-operative buying of certain articles. 
Hopes are still entertained that the advent of warmer 
weather and the inauguration of special promotions, such 
as National Cotton Week and Mother’s Day, will improve 
matters, but a certain uneasiness among merchants over 
the continued slack in sales appears unmistakable, and it 
is felt that it will bring in its wake a strong recurrence of 
price-cutting unless consumer demand should experience a 


precipi- 
Corn half 
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sudden revival within the very near future. While the spotti- 
ness in retail trade was again most pronounced in the 
Eastern parts of the country, it was noted that even in 
the heretofore favored Southern and Western sections 
there has been a decided falling-off in the physical volume 
of sales, with increases in dollar value showing a correspond- 
ing shrinkage. 

The low state of activity in the wholesale dry goods mar- 
kets continued unabated. With reorders on spring lines 
retarded by the slow movement of goods and buying of sum- 
mer goods held back by continued unpropitious weather con- 
ditions, jobbers resorted to price reductions to stimulate 
buying, without, however, causing more than a weak re- 
sponse, although the number of buyers registered in the New 
York market showed a moderate increase. Wholesalers, on 
their part, again confined their purchases to a few types 
of seasonable wash goods, although they are expected to 
come into the market within another week or so for the 
buying of fall merchandise. The continued price-cutting 
in silk goods, which received a further impetus by the recent 
reduction in the price of viscose rayon yarns by one of the 
larger producers, and which resulted in the establishment 
of price quotations generally below the cost of production, 
culminated on Wednesday in an order of the Code Authority 
of the silk textile industry calling for a complete shutdown 
of all production for the whole week of May 14 to 21. While 
this measure is expected to temporarily relieve the situation, 
it is doubted whether a permanent improvement can be 
brought about without additional shutdowns or a radical 
improvement in demand, or, as has been seriously sug- 
gested in some quarters, through the imposition of an im- 
port duty on raw silk. Trading in rayon yarns continued 
to be dominated by the situation created through the recent 
lowering of prices by the Industrial Rayon Corp., which was 
followed by announcements of the leading producers that 
no change in their prices was planned. The strike in the 
two plants of the Viscose Co. having been settled, this lead- 
ing viscose producer announced that the capacity up to 
June 1 was sold, and that orders for June-July delivery 
would be booked at present prices. Failure of the leading 
producers to meet the recent price reduction has led to 
reports that if market conditions should make action impera- 


tive, a sharp curtailment in output rather than a price cut 
might be resorted to. 


DOMESTIC COTTON GOODS.—Reflecting another sharp 
decline in the raw cotton market, prices for gray cloths 
suffered a further substantial drop. Temporarily a better 
feeling prevailed, and orders reached considerable dimen- 
sions when a rally occurred on the raw cotton market. While 
mills are anxious for orders, with sales during the last month 
barely exceeding 50% of output, it is equally obvious, in 
the view of close market observers, that many buyers are 
virtually bare of goods. Under these conditions any mod- 
erate rally in raw cotton prices or improvement in the call 
for finished goods should be reflected in better demand for 
gray cloths, and for this reason moderate buying spurts 
from time to time are to be expected, particularly, of course, 
if, as has been agitated, a general curtailment order should 
be issued. Trading in fine goods continued quiet, but prices 
remained mostly unchanged in view of the reduction in 
output practiced by many mills. Curtain goods moved in 
fair volume, but at unsatisfactory prices. French crepes 
were in good demand, with nearby deliveries hard to obtain. 
Closing prices in print cloth were as follows: 39-inch 80's, 
8%c.; 39-inch 72x76’s, 8% to 84c.: 39-inch 68x72’s, 74c¢.; 
38%%4-inch 64x60’s, 64%4¢.; 3814-inch 60x48’s, 5c. 

WOOLEN GOODS.—Trading in the worsted division of 
men’s wear fabrics continued in its previous lull, but in 
low-priced woolen suitings a substantial increase in sales 
was noted, chiefly for use in sports model suits now being ex- 
tensively promoted for spring, summer and early fall wear. 
Reports from clothing manufacturing centers sound a dis- 
tinct note of uncertainty as to the outlook for the near 
future. One leading producer announced a reduction of $2 
to $4 per garment for fall goods, inaugurating, at the same 
time, a campaign against the substitution of cheap cloth 
mixtures for pure quality fabrics. Retail business in men’s 
clothing bore a decidedly spotty character. Fall lines of 
women’s wear fabrics are expected to be introduced within 
a week or so. Lightweight dress goods moved in fair volume 
for late summer and early fall delivery, and a moderate 
call continued for pastel flannels. 


FOREIGN DRY GOODS.—While the outlook for the linen 
season continues to be regarded as excellent, unfavorable 
weather conditions and generally reduced activities in re- 
tail and wholesale trades have caused a temporary let-up 
in the demand for linens. Consumer response to early linen 
promotions has been encouraging, and many additional re- 
tail promotions in these goods are scheduled. Reports from 
foreign producing centers forecast record shipments of suit- 
ings and costume linen fabrics as well as cloth in un- 
bleached state to this country during May and early June. 
Trading in burlap was spotty, with slight interest shown 
in future shipments, but slightly increased activity in spot 
and afloat goods. Somewhat easier quotations reported from 
the Calcutta market, where another appreciable increase 
in stocks was a depressing factor, caused a further reaction 
in prices here. Domestically, lightweights were quoted at 
4.65c.; heavies at 6.30c. 
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MUNICIPAL BOND SALES IN APRIL. 


The strength and activity which has characterized the 
State and municipal bond market since the beginning of 
1934 was maintained throughout the month of April, with 
the result that sales of tax-exempt issues in that period 
aggregated $103,721,522. This was the first time during 
the current year that the monthly volume of long-term 
financing by States and municipalities exceeded $100,000,- 
000. Our figures, of course, do not include loans to mupici- 
palities by the Public Wo rks Administration or any other 
Federal agency. 

The total municipal bond sales of $103,721,522 for April 
compares with $97,977,554 in the previous month. The 
figure in April 1933 was $10,899,995, although it must be 
noted that the market at that time was at a virtual standstill 
as a result of chaotic conditions in the banking field. More- 
over, in speaking of the considerable volume of municipal 
bond financing during April of the present year, it is well 
to point out that the State of New York accounted for 
almost half of the month’s total, through the award of 
$50,000,000 bonds. This flotation and others of $1,000,000 
or more which were negotiated during the past month are 
summarized herewith: 


$50,000,000 wow ae rate of) bonds, including $42,000,000 bearing in- 
est at 3% and $8,000, at 2% %, awarded to the Cit 
Go. of New York, Inc., and tes, at © pce of 100.16 
the net interest cost to the State bein; 7%. The to 
includes four issues, due serially from 1 2 to 1984 incl. The 
nkers re-offered the bonds for general investment on a yield 
basis of from 0.50% to 3%, according to interest rate and 
maturity. 

7,650,000 New York’ (City of) 4% revenue bonds, sold privately on 

April 10 to a group headed by the City Co. "of New York, Tes., 
at a price of 100.602, a basis of about 34%. The bonds, due 
July 10 1935, were re-offered for public investment at a price 
of 101 and accrued interest, to yield about 3.15%. 

5,000,000 Seattle, Wash., 5% municipal light and power plant bonds, 
e $250,000 annually from 1945 to 1964 incl., sold to a syn- 
Giente headed by the Central Republic Co. of Chicago, at a 
rice of 90.80, a basis of about 5.78%. Re-offered for public 

nvestment at prices to yield 5.25% for all maturities. 

4,660,000 Ey greg Pa., bonds, including $2,500,000 3s, due from 

1935 to 1939 incl., and $2,160,000 3%8, due from 1935 to 1964 
incl., awarded to Graham, Parsons & Co. of Philadelphia and 
ates at a price of 102.25 for the 3s and 103.50 for the 
3%s, the net interest cost of the financing to the city being 
about .92%. Re-offered for public investment on a yield 
basis of from 0.75% to 3.45%, according to interest rate and 
maturity. 

3,350,000 Kansas City, M ublic auditorium bonds, ndeding $2,090,- 
000 4s, due from i955 to 1974 incl., and $1,260,000 44s, due 
yg 1936 ¢ to 1954 incl., awarded to a pL ee. headed by 
the City Co. of New York, Inc., at a price of 100.019, a basis 
of about 4.05%. The bankers made public re-offering of the 
44% bonds at prices to yield from 3% to 4%, according to 
maturity, while the 4s were priced at par and accrued interest. 

2,500,000 Port of New York Authority, N. Y., 4% Midtown Tunnel 
notes, were sold privately to a group managed by the City 
Co. of New York, Inc. ue July 1 1943; callable at any time 
at par on 30 days’ notice. 

2,154,000 New Jersey (State Ky! 4% institutional building construction 
bon due serially from 1936 to 1969 incl., purchased by 
Lehman Bros. of New York and associates, at a "price of 106.15, 
a basis of about 3.58%. Re-offered on a yield basis of from 
2.50 to 3.60%, according to yar gen 

1,712,000 Alameda, County, Calif., court house bonds, comprising $1,- 
s, due from 1943 to 1959 | incl., and $340 ,000 34s 
ao pd, 939 to 1942 incl., awarded to . pam headed 
the N. W. Harris Co., Inc., of New York, at 100.008, a Gam 
of about 3.52%. The bonds due from 1939. to 1954 incl. were 
ew 9 for public investment on a yield basis of from 2.75 
to 3.50%, according to maturity, while those due from 1955 
to 1959 incl. were priced at 99.25. 
1,500,000 Reading School District, Pa., 334% bonds, due serially from 
1940 to 1964 incl., awarded to Brown Bros. Harriman & Co 
i Philadelphia and associates at 101.54, a basis of about 
%. Re-offered for general investment at prices to yield 
from 3.38 to 3. 59%, according to maturity. 

1,100,000 Cleveland, Ohio, bonds were sold as follows: $1,000,000, bear- 

ing various interest rates and due serially from 1937 to 1963 
incl., were awarded to a group headed by the McDonald- 
Callahan-Richards Co. of C Hea at 92.35, a basis of about 
5.85%, while the rego is $100 000, bearing 6% interest and 
due from 1934 to 1939 incl., were awarded to VanLahr, Doll 
& Sono Inc., of Cincinnati, at 97.57, a basis of about 


1,000,000 Seeeans County, N. Y., emergency relief bonds, comprising 
$600,000 4%s, due from'1937 to 1944 incl., and $400,000 4s, 
due in 1944, sold to Lehman Bros. of New York and asso- 
ciates, at a price of par. The 4% % bonds were re-offered at 
prices’ to yield from 4 to 4.35%, according to maturity, while 
the 44s were offered at a price of par. 


1,000,000 Orage on (State of) 4% veterans’ aid bonds, due semi-annually 
pril 1 and Oct. 1 from 1946 to 1950 incl., were awarded 
to a group headed by Lehman Bros. of New York, at a price 
of 99.31, a basis of chews 4.06%. Re-offered for "general in- 
vestment at a price of 100.50 and accrued interest. 


Record of Issues That Failed of Sale During April. 

Continuance of favorable market conditions for the sale 
of State and municipal bonds is refiected in the lessened 
number of local governments which fail to find purchasers 
of their offerings. Only 20 municipalities, whose issues 
represented bonds in the aggregate principal amount of 
$1,204,370, failed to dispose of their loans during the past 
month of April. In April 1933 such municipalities num- 
bered 55, while the principal amount involved was $22,- 
583,680. In March of the current year 16 local units were 


— 
———- 








unable to sell bonds having an aggregate par value of 
$2,409,083. ee 

In the table which follows we furnish a list of the unsuc- 
cessful April offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, 1f any, assigned for the non-sale of the bonds. 
Reference also is made to the page number of the ‘‘Chronicle’’ 


where an account of each of the abortive offerings may 
be found: 

Page. 
2781 
2614 
2964 





2964 Custer Co. 8. D. No 1, Mont. 
2965 Dunn County, No. Dak 
2785 Glassport School District, Pa_- 
ICO MAPOWNs Vb. Sacencececsess 
2966 Hughes County, 8. Dak 
ee Bs I Wibbiesdvedsdsenennne 
Me Dea x ‘ 
2621 Niles City School District, Ohio... 54%% 17,000 No bids 
2788 North Olmsted, Ohio.............. 6% 55,860 No bids 
969 Princess oe ‘Ma uh Sin endear topdlineineay A 23,000 Bid rejected 
2457 bRapid City, 8. Dak........-.....- 5% 166.000 Sale postponed 
2789 Roseville, Calif................... x 250,000 Bid rejected 
2623 2623 cSioux Fails, eee 4% 25.000 Sale postponed 


“xX Rate of interest was optional with the bidder. a The one bid received, an 
offer of par by the American National Bank of San Bernardino, was taken under 
consideration. b Offering was postponed indefinitely. c The sale was postponed 
to April 30 and the result of same is given on a subsequent page of this section. 


Federal Poor Relief Activities. 


In its endeavor to assist States and municipalities in pro- 
viding direct relief to the unemployed and otherwise indigent 
citizens of the country, the Federal Government appropri- 
ated a total of $800,000,000 for that purpose. The initial 
fund of $300,000, 000, made available to the Reconstruction 
Finance Corporation, had been pede Bis Me expended by 
May 1933. An additional sum of $500,000 ,000 was then 
allotted to the Federal Emergency Relief Administration, 
in accordance with the cag of the Federal Emergency 
Relief Act of 1933. rom May 1933 to and including 
December 1933 a total of $324,428,488 of the $500,000,000 
had been distributed. Disbursements so far in 1934 have 
almost exhausted the latest appropriation. 


Public Works Administration Allotments. 


The PWA has been allotting many mullions of dollars 
each month for the financing of construction projects spon- 
sored by States and municipalities. In allotting such funds, 
the PWA agrees to bear part of the expense of each project 
approved, equal to 30% of the amount used by the municipal 
borrower in the payment of labor and material. The balance 
of the allotment consists of a loan by the PWA secured by 
4% bonds of the municipality undertaking the project. 
Allotments during the month of April aggregated $10,051,- 
350, while in March they footed up to $15,270,781. The 
following table indicates the page number of the “Chronicle”’ 
where an account of each allotment during April has been 
published, together with the name of the borrowing munici- 
pality and the total amount of each allotment: 


Total Amount Total Amount 
Page. Name. Allotted. | Page. Name. Allotted. 
2781 Alma, Mich............ $100,000 | 2787 Mount Pleasant, N.C... 75,000 
pe SES en tenn 26,000 | 2787 Muhlenberg County, Ky. 175,000 
2614 Beaver City, MO inmaos 16,000 | 2620 Nashville, Tenn_____.--.- 120,000 
2614 Bismarck 8. D., N. Dak. 308,700| 2787 Nashville, Tenn__.._-~- 200,000 
2781 BlackwellS. D., Okla.... 224,500|2620 Nehawka, Neb-..-._--.-. 21,000 
2782 Burlington, Iowa___-.---.- 34,000 | 2620 Nelsonville S. D., Ohio__ 5,000 
2615 Cass Co.8.D.No.42,Tex. 14,000} 2620 New Britain, Me Neo 
2782 Chandler, Okla_.....--- 142,000 


Morris, &c., 5. D. No 
¥ 


2783 Cimarron Co. 8. D. No. OM Sy 2 eee 119,500 
Be MI x: nice bic ardit coated 32,500 | 2620 New York, N. Y-------- 2,268,500 
2783 Columbia Co. 8. D. No 2787 Norman 8. D., Ww Dak... 43,500 
PR FS ee 45,000 | 2620 Normanagee, Tex ahs wae 32,000 
2783 cue Oo. R. D. No. 2, 2788 North Wilkesboro, N.C. 59,000 
Bh awkensccaveaanes OB0Gt sees GOR, TOh ck cvcccccucce 34,000 
2783 Crown Point, Ind___---- 129,000} 2788 Onondaga, Marcellus, 
2783 Cuthbert 8. D., Ga_____- 35,000 Fayette & Otisco 8. D. 
2616 Dawson Co. 8. D. No. eS Se a ee 154,000 
Pen cGdacbhans 30,200} 2788 Orono 8. D., Me_-.-.-.--.-.-. 129,400 
2784 Elizabethtown, Ill_.___-- 38,000 | 2621 Pasquotank Co., ; ey 2 ,000 
2784 Elizabethtown, N. C.... 36,000|2788 Pawtucket, R. | RT 102,000 
2617 Fairfax, Okla..........- 30,000 | 2621 Peterstown, W. Va..-.-.-- 14,000 
(i he, * eee 50,000 | 2621 Port Chester, N. Y..---- 65,000 
2453 Forest Sep. S. D., Miss_. 73,700|2788 Pushmataha Co., Okla... 69,750 
2784 Franconia, N. H..-----.- ,000 | 2622 Putnam Valley, ho. 4 
2785 Glenwood, Ark... -.---- 32,000 town & Fishkill 8S. 
2617 Goleonda, Til ........... 66,000 Se BPE: Be acenccase 370,000 
2617 Grafton, Ohio-...-...... 20,000 | 2788 Ramapo ¢ Com. 8. D. No 
2617 Grandview, Tex.---.-.--.- >) (Re S S - a 50,000 
2617 Great Neck, N. Y.-----.- 705,000 | 2622 nadtiesd 1nd. 8.D.,8.Dak. 98,600 
2785 Grenada, Miss_-.---.-..-- 9,000 | 2788 Roanoke Ind. 8. D. No 
2617 Hannibal, Mo-----.---- 526,000 he CRS 24,500 
2785 Haverstraw Union 8. D. 2622 St. Bernard, Ohio...._-- 50,000 
No , eae 690,000 | 2622 St. Edward, Neb..--.-.-- ,000 
2453 Hinsdale, _ Wee 72,000 | 2622 St. John Ss. D. No. 3, 
2618 Hinton, Okla........... 20,000 is SRK ibccninine 37,400 
2618 Honea Path, N. C..-.-.-- 10,000 | 2789 St. Stephens S.D.,N.C. 43,000 
2785 ce Com. 8. D. 2623 Saunders Co. 8. D. No. 
Ee lp 82,000 i tinh toits cosas acticin 
2785 JoDaviews Co. 8. D. No. 2623 Sayre, Okla_..-...-...- 
Ml ait wie nanwainbaaiate 2623 Shinnston, W. Va_._._-- 


2789 Society Hill, S. C.- 
2789 Stevenson, Ala... - oa 
2623 Sykesville, Pa...-.....- 
2789 Tidioute 8. D., Pa... . 
2972 Warren Twp., Ind_-.._-- 
2624 Wayne, Okla._....-..-- 
2790 West Bradford Twp. 8. 


ryt Bs. Um: See 
2786 Kermit, W. Va-.- 
2786 Lexington, Ky_-_-.-.-. 
2619 Lexington, N. C.-.-. 
2619 Little Rock, Ark 
2786 Livermore, Ky.-..------. 
2786 Longmont, Colo 





2786 Lynchburg, 8. C | a eee 14,000 
2786 Madawska, Me-.-----.-..- 2624 Westerly, _ th Meee 60,000 
2619 Magnolia, Miss_...-.-.-.- 19,000 | 2790 Wilton, Conn..-......-.- 60,000 
2619 Marshall, Tex.-...-..-.--- 23,000 | 2624 Wilton, CE iigtecgtipae 60,000 
2786 Mazomanie, Wis-.-.-.-.-.-.-- 25,000 | 2458 Woodstock, Ill_.....---- 10,000 
2619 Meredith, N. H.-.--.--.--- 32,000| 2790 Worcester, Mass..._...-. 250,000 





2786 Mifflin Twp. 8. D., Ohio- 


75,000 | 2790 Zanesville, Ohio-......-- 
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Short-term loans obtained by States and municipalities 
during the month of April aggregated $47,963,994. This 
figure includes $30,000,000 borrowed by the City of New 
York. The month’s total also includes loans of $5,000,000 
by the State of Illinois and $3,000,000 by Boston, Mass. 
Canadian long-term municipal bond sales in April com- 
prised several small issues amounting to $533,900. The 


total does not include interim loans of $15,000,000 by the 
Dominion of Canada and $5,000,000 by the City of Mon- 


treal, Que. ; 

As was the case in previous months of this year, there 
was no financing undertaken during April by any of the 
United States Possessions. 

A comparison is given in the table below of all the various 
securities placed in April in the last five years: 





1934. 1933. | 1932. | 1931. | 1920. 


$ $ | $ $ 
cali 69.637 ,025 TO 
963,994) 51,630,795 127,015,686 117,323,000, 79,494,000 





& 
Perm. toans (U. S.)-_./103,721,522 
*Temp. loans (U.8.)-_-| 47, 














Bonds U. S. Possess’ns! None None None None 1,250,000 
Canad. loans (perm.): 
Placed in C pad 533,900} 13,543,167) 8,121,531) 33,185,285 5,521,199 
Placed in U. S..-.-- None None None 17,793,000, 5,000,000 
Gen. fund bonds N.Y.C None| None None, None 1,250,000 
Se 152,219,416) 76,073,957| 204,774,242 274,276,090 244,710,169 





* Includes temporary securities issued by New York City: $30,000,000 in April 
1934, $22,948,800 in April 1933, $27,164,000 in April 1932, $93,000,000 in April 
1931 and $66,500,000 in April 1930. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1934 
were 158 and 207, respectively. This contrasts with 223 
and 275 for March 1934 and with 95 and 106 for April 1933. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for April and the 
four months for a series of years: 


Month of 





For the Month of For the 
Aprt. Four Months. Aprt. Four Months 
ndcodeae $103,721,522 $321,235,815|1913_....... $23,644,915 $96,258,461 
, ee 10,899,995 78,235,058 | 1912_....... 22,317,243 97,951,422 
ued onme 69 ,637 ,02 352,340,849) 1911_...._.. 562,686 162,026,305 
ES @105,974,805 555,578,394/1910_....... 20,691,260 124,708,581 
Pin abahaine b152,194,970 469,024,905|1909........ 37,462,552 117,402,998 
SPERIORS 91,935,818 343,323,940/1908_....... 21,428,859 112,196,084 
re = 129,904,592 493,905,006 | 1907_.....-- K 78,235,067 
paanwats 34,881,048 507,494,813/1906........ 8,725,437 65,755,686 
iteéhen 111,151,259 470,774,988|1905........ 40,409,428 76,137,234 
cinbenoe 94,671,659 421,599,166|1904_....... 11,814,584 58,333,230 
Ne hckdeastiee 133,288,881 428,848,418/1903........ 17,626,820 48,803,588 
pinameue 81, 486 328,000,980)1902_....... 6,735,283 38,254,819 
Lomeos ae. €137,176,703 429,237,993}1901_....... 9,298,268 33,192,622 
pines 6 88,104,218 292,561,134)1900_....... 14,157,809 48,650,275 
Saleh opaide 86,194,759 240,267,877) 1899_______- 477, 26,098,992 
--- 52,713,484 158,952,753] 1898_......-. 3,570,963 27,336,696 
- 14,999,882 90,130,471) 1897_...._-.- 13,060,323 48,631,385 
--- 468,277,482 169,324,775/ 1896_......-. 4,521,850 19,672,118 
a iain €86,899,155 206,902,393 | 1895_......-. ,469 464 29,496,406 
ca ii dido we 26,402,049 171,261,251)1894_....... 11,599,392 35,718,205 
phi sak encde ach f103,224,074 268,986,826|1893........ 9,175,788 26,680,211 





a Includes $34,975,000 bonds sold by New York State. 

b Includes $31,550,000 bonds sold by New York State. 

¢ Includes $45,000,000 bonds issued by New York City at public sale. 

d Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

e Includes $55,000,000 bonds issued by New York City at public sale. 

JS Includes $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Arkansas.—Constitutionality of Road Bond Refunding Act 
Upheld.—The constitutionality of the Act passed early ir 
the year by the State Legislature, providing for the refund- 
ing of the $155,000,000 highway bond debt, was affirmed by 
a decision of the Arkansas Supreme Court on April 30. 
Refunding Board officials believe the decision affirming the 
Act will ciear the way for the deposit of bonds ir the re- 
funding plan. The ‘‘Wall Street Journal’’ of May 1 carried 


the following news report from Little Rock on the court 
decision: 

Constitutionality of the Act passed by the Arkansas Legislature a few 
weeks ago, providing for refunding of $155,000,000 highway debt, was 
affirmed by the Arkansas Supreme Court in a decision returned Monday, 
sustaining the decision of Pulaski Chancery Court, Little Rock, in a cou- 
—— appeal case. Two Justices dissented on certain parts of the 

ecision. 

Opponents of the Act had challenged the State’s right to levy a tax on 
[ay ne used for any and all purposes. This provision repealed a formal 
aw permitting refund of taxes collected on gasoline used for agriculturer 
and industrial p . To provide sufficient debt ce on the new 
refunding bonds, the State Legislature had allotted gasoline taxes. 

In the ruling Monday the Court held that the gasoline tax is a privilege 
tax and not a property levy. 

The Court said in part: ‘“The State is not taxing the right to sell gasoline, 
but only its sale and use for highway purposes as only a negligible part is 
used otherwise. Let it be definitely understood that the tax is not a prop- 
erty tax, but a privilege tax for use of highways, and that the lature 
has declared the public policy of the State to tax all gasoline or sold 
in this State to prevent fraud or imposition on the State in the sale or use 
of a comparatively negligible quantity for other purposes."’ 

In a second suit involving constitutionality of the highway debt Act, 
the Peoples National Bank, holder of a highway warrant issued to a con- 
tractor, challenged the State’s rights in the matter of payment on highway 
contracts. The Court upheld the State's right to offset claims of overpay- 
ment, if approved by the Highway Audit mmission or a court of com- 
petent jurisdiction. . 

Refunding Board officials believe that the decision affirming the Act will 
clear the way for deposit of bonds for refunding, and that the process will 
go forward without delay. 


Bondholders’ Committee Acts to Convert Issues.—It was 
announced on May 3 by the bondholders’ committee for the 
highway and toll bridge obligations of this State that it is 
prepared to aid all holders of such bonds in effecting a con- 
version into new Arkansas obligations, as required by the 
refunding act approved as stated above. The maturities of 
the bonds are extended under the refunding plan, but rates 
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of interest will remain unchanged. For a five-year period 
interest on the refunding bonds will be paid partly in cash 
ant one in bonds. 


he official advertisement of this notice appears on p. Vi 
of this issue.) 


Illinois.— Statement Issued on the Present Condition of 
Special Assessment Bonds.—A detailed report has been com- 
e recently by the Blanchard Bondholders’ Protective 

mmittees on special assessment bonds, both those of the 
State as a whole, and in particular those issued by suburban 
Chicago municipalities, as to their present condition and the 
future outlook. The holders of this eg of bond is given 
a brief explanation of the mechanics of their issuance and 
payment, the cause of defaults such as have taken place as 
to both principal and interest on many of them, and a 
discussion is given as to the present status of the defaults 
and the possibilities of overcoming the difficulties facing the 
rehabilitation of these securities. The bondholders are pre- 
sented with a comprehensive statement dealing with cause 
and effect, together with a plan of action which, it is hoped, 
will make possible sizeable recovery on their holdings. 


Michigan.—Voters Defeat $38,000,000 Public Works Bonds. 
—At the special election held on April 30—V. 138, p. 2449— 
the voters defeated by a wide margin the uenk issuance 
of the $38,000,000 in bonds to finarce public works projects 


and provide employment, according to Detroit news re- 
ports on that date. 


In connection with this report we _ briefly as follows 
from an account in the Detroit “Free Press’”’ of May 1: 
Gov. Comstock’s $38,000,000 public works bond proposal was buried 
under an avalanche of negative votes in Monday's statewide election. 
Exercising a power reserved to them in the Constitution, Michigan 
ying voters from Lake Superior to the Indiana line helped to roll up a 
rity of better than 5-to-1 —_—_ the Administration’s huge program of 
hig’ —_ opennen and institutional rehabilitation in conjunction with the 
Federal Public Works Administration. 


With only 500 of the State’s 3,438 precincts missing, early morning 
tabulations showed: ” +; 


EE OO DRG, na owe once cnaccccccbobscase 43,581 
SP diakbickarcavancesos send cAmadbae 218,870 
Detroit complete, and scattered out-county precincts making a total of 
934 out of 1 in Wayne, gave: 
. £ yelper eeen re 8,598 
REE iii ditignsH¢Asb none RhGh sense 36,172: 
It was the first major political rebuff for Gov. Comstock since his in- 


a tion. In January, he cracked the whip over a reluctant Legislature 
and demanded that it authorize ‘‘incipient jion’’ bonds or suffer 
the penalty of an accounting at the hands oe the voters. In March, the 
lature complied, after padding the program substantially with high- 
we pork, and placing the final voice in the hands of taxpaying voters. 
heir decision will deprive Detroit of three armories, to cost $1,660,000, 
and undesignated highway extensions aggregating $2,500,000. 


New Jersey.—Booklet Issued on Taz Collections in Munici- 
alities—Ira Haupt & Co., members of the New York Stock 
xchange, have prepared for distribution a booklet showing 

tax collections for practically every political subdivision in 
the State. The amount of cash collections as well as un- 
collected taxes are given in tabular form together with the 
percentage of each to the total levy for 1933. 


New Jersey.—Legislature Adjourns Until June.—The 
State Legislature ended its 158th session just before evening 
on May 2. Both Houses will be in recess until June 4 unless 
vetoes by Governor Moore compel a session before that time. 
The on gore stopped its labors at the time appointed, an 
unusual procedure at any session. Some of the most im- 
portant measures confronting the State were left pending the 
June meeting, either because of powerful lobbies or due to 
the impending May primaries, reports a Trenton dispatch 
to the New York “Herald Tribune” of May 3, which goes 
on as follows regar the session: 

These measures include the sales tax, legislation for the control of public 
utilities and bills to restrict municipal expenditures. 

Jury Reform Passed. 

Jury reform and the first gesture toward the legalization of certain forms 
of gambling were achievements of the last session. To-day the Assembly 
approved a Constitutional amendment which would permit pari-mutuel 
betting on races of all kinds in the state. This must be passed by the 1935 
Lagemeers and by the people at a referendum to become the law of the state. 

ury refo) was achieved after considerable political backing and filling. 
Senator Joseph G. Wolber, of Essex County, sponsored the first bill, which 
removed from the Governor and gave to the Supreme Court the power of 
appointing j commissioners. he bill that finally passed the Legislature 
was one introduced by Senator William H. Albright, of Gloucester, which 
was the same as Senator Wolber’s, but retained the Sheriff as a member of 
the hyn Me ig ge in each county. 

The Wolber bill, passed by the Senate, was hidden in committee in the 
Assembly and the Albri ht bill went through. Governor Moore was holding 
it when Assemblyman Thomas 8S. Doughty’s bill, duplicating the Wolber 


measure, was forced out of committee. The Governor then signed the 
Albright bill at once. ‘hi 
Bills to Aid Cities Adopted. 


Two measures designed to help financially distressed municipalities were 
approved. One, by Senator John C. Barbour, Passaic Republican, would 
p municipalities on a cash basis by permitting them to refund all present 
obligations over a 20-year period. Paterson, Passaic and East Orange are 
wor on the plan, which will require that they will adhere to their con- 
tract until 1939. The other bill, by Senator Wolber, permits municipalities 
and counties to stagger their debts for five years, with the requirement that 
at least one-fifth of the deficit be included in this year’s budget. 

The Stout bills, authorizing construction of a new armory for Jersey City 
and appropriating $200,000 for the job, were passed. The old armory was 
destroyed Ly f The selection of candidates for Assembly or Senate by 
county committees when a vacancy occurs after the primary but 25 days 
before the general election was approved. 

The Port of New York Authority killed off measures which would have 
reduced tolls on the George Washington Bridge and no action was taken on 
the vg hy allowing the Highway Commission to charge tolls on the 
Pulaski 8. ay between Newark and Jersey City. 

Governor Moore sent a special message to the Legislature, asking for 
enaction of the Stout bill, which would adjust railroad taxes and litigation 
which now involves $14,000,000 in railroad taxes. : 

The Assembly ordered an inquiry into the charges by William B. ath 
former Common Pleas Judge of Passaic County, that he had paid $25, 
for his appointment to John McCutcheon, former State sas gene ot and 
appropriated $50,000 to pay for the investigation. It may extended 
later into affairs in Monmouth, Middlesex and Atlantic Counties. 


New York City.—Comptrollir Issues Statement on Proposed 
Tazation of Bonds Payable in Foreign Money.—The following 
is the text of a statement issued from the Department of 
Finance on April 30: 
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Comptroller W. Arthur Cunningham to-day called attention to a bill 
which has passed both Houses of the Legislature and which is now pending 
before Governor Herbert H. Lehman imposing a tax upon interest dame 
on State and City securities demanded in foreign countries. This bill 
would impose a 10% tax upon a resident of the United States who demanded 
payment in currencies of a foreign country which is at a premium in terms 
of the American dollar. 

The tax would be deducted and withheld by the fiscal officers of the 
State or Civil Division making payment. 

The Comptroller explained that certain classes of City securities issued 
before the war give the holder the option to demand payment in dollars, 
pounds or francs. Ever since the do me at a unt with foreign 
currencies, some American holders of these securities have been taking 
advantage of the pig: 4 in currencies to make additional profit for them- 
selves at the expense of the City. 

The bill would apply only to interest coupons presented for payment in 
foreign currency. he City will continue to meet all its interest obligations 
in American,dollars. 

3d Rdg. 1460 Int. 2011 
April 25 1934. 
Introduced by Mr. Buckley—read twice, and by unanimous consent, the rule 
was suspended, and said bill ordered to a third reading and ordered 


rossed 
AN Kor in relation to the taxation of interest on bonds of the State or any 
civil division thereof which may be payable in foreign currency. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. It is hereby declared that an emergency exists requiring the 
enactment of the following provision: 

Sec. 2. Notwithstanding any other provision of law to the contrary, 
every holder of bonds, corporate stock or other certificates of indebtedness 
of the State or any civil division thereof, a resident of the United States 
who, pursuant to an option or otherwise, shall hereafter demand payment 
of interest thereon in the currency of a rig countey which is at a premium 
in terms of United States currency, shall required to R23, a tax of ten 

centum of the amount of the interest paid in such foreign currency. 

he amount of t e tax so imposed shall be deducted and withheld from the 

amount of interest due in foreign currency by the fiscal officer of the State 
or civil division making such payment. 

Sec. 3. This Act shall take effect immediately. 


Corporation Counsel Lists City Bills Passed and Defeated.— 
On April 28 Corporation Counsel Paul Windels issued the 
following recapitulation of New York City administration 
bills passed and defeated by the recent Lesiglature: 


Passed. 


First in importance was the economy bill which, in battered form, 
finally was passed after four consecutive defeats. 

The companion bill, imposing furloughs upon employees of the Board 
po ae and Board of Higher Education was passed in the last minutes 
of the session. 

An tax bill giving the city the right to impose taxes to make up budget 
deficits 


The charter revision commission bill. 

The five-cent-fare bill extending to September 1936 the right to charge 
a five-cent fare on the municipal subway and giving the city full discretion 
as to the method of making up deficits. 

Four bills permitting the establishment of special condemnation courts 
to prevent scandals and waste in condemnation practices. 

wo bills permitting the issuance of corporation stock to the Public 
Works Administration to carry through the loans of $137,000,000 for 
public works in New York City, of which $40,000,000 will be a gift from 
the Federal Government to the City of New York. 

Eight bills affecting the Park Department, establishing authorities 
to carry forward park projects or advancing parkway projects. 

A slot machine bill, the most effective and far-reaching penal law to 

ut p stop to the slot-machine racket which has been enacted in any State 

the country. 

The so-called ‘‘fire bug’’ bill to aid in the conviction of fire-bugs. 

Five multiple dwelling bills designed to improve living conditions in 
multiple dwellings. ¢ 

A bill to authorize the removal of the Fulton Street ‘‘El’’ in Brooklyn. 

A bill greatly strengthening the Department of Purchase. 

A bill validating the tax rates for the years 1933 and 1934. 

The garnishee bill to provide income for the city to help defray the 
cost of executing garnishee processes. 

A bill taxing American citizens who send coupons on city bonds to 
London for payment in foreign exchange which is at a premium with 
res to the dollar. 
number of other bills affecting the administration of the city’s affairs. 

Defeated. 
Bill recognizing city’s right to sue to compel the Interborough to con- 
tinue Manhattan ‘‘El’’ service. 

Bill relieving city of mandatory salary of custodian and administrative 
employees. This was in violation by Tammany leaders in the Assembly 
of express agreement with city representatives made in presence of Gov- 
ernor Lehman. Once again the school janitors, with lump sum payments 
of $40,000 a year, have been protected by Tammany. 

Bill reorganizing magistrates’ courts. This would have eliminated 
20 useless magistrates and saved $300,000 a year. 

Bill combining Transit Commission with Public Service Commission. 
This would have saved New York City $500,000 per annum. 

Bill transferring Fire Prevention Bureau to Fire Department. 

Bill abolishing lunacy commissions in New York and Kings counties. 
This would have saved $250,000 per annum and prodcued better results. 

Bill abolishing the useless Board of Water Supply, saving $200,000 


per annum. 

Four bills effecting economies in the conduct of city elections in the 
amount of $192,000 per annum. These economies also were recommended 
by the O’Brien administration and, in anticipation of such legislation, 
the amounts were not provided in the budget. The failure to pass this 
legislation imposes this extra burden on the city’s budget. 

The Brownell constitutional amendment, which would have authorized 
a reorganization of the county oorqements in New York City, was passed 
by the Assembly and beaten by Tammany in the Senate. This was a 
hard blow to the hopes of the people of the City of New York who looked 
forward to a reform in the out-worn system of county government which 
has been productive of so much waste of public funds. The defeat of the 
Brownell amendment this year sets back the program of county reform 
for at least four years, because it will be impossible to present this amend- 
ment again until 1935 and then, necessarily, would be resubmitted to the 
Legislature in 1937. 


Taz Collection Tfethods to be Studied by Special Committee.— 
The following announcement was released by the Department 
of Finance on May 2: 


Comptroller W. Arthur Cunningham announced to-day that in anticipa- 
tion of passage by the Municipal Assembly of new City tax laws he was 
considering methods of collection and the organization of an additional 
administrative unit of the Department of Finance. He said that he had 
asked the New York State Society of Certified Public Accountants to 
appoint an informal committee of its members who were skilled in taxation 
to advise with him and present their views on the best method of administer- 
ing and collecting the proposed taxes. 

n accordance with his request, the Society has named the following com- 
mittee of which Mr. Isidor Sack of Lehman Brothers, has been appointed 
chairman by Walter A. Staub, President of the Soaiaty: 

Harold E. Bischoff, Lybrand, Ross Brothers and Montgomery; Franklin 
C. Ellis, Patterson & Ridgway; Walter A. M. Cooper, Barrow, Wade, 
Guthrie & Co.; Joseph Getz, Moyer & Getz; F. Cornelius Wandmacher; 
Marvin D. Waters, Hahn Department stores. 


New York State.—Legislature Adjourns.—The 157th an- 
nual session of the State Legislature came toan end early on the 
morning of April 28, after both Houses, with much confusion 
and turmoil in the Assembly, had passed the New York City 
Charter Revision Bill. The Senate adjourned at 1.04 a. m. 
and the Assembly at 2.30 a. m. Before adjournment both 
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Houses passed the Kleinfeld bill providing for permanent 
liquor control by a State Liquor Authority into which the 
present Alcoholic Beverage Control Board was transformed 
and legalizing the drinking of hard liquor at bars. A supple- 
mentary budget bill was also passed, carrying a total of 
$6,544,799. Of this $5,120,000 will be devoted to debt 
service, $500,000 to the payment by the State of claims, and 
$250,000 for the prospective legislative investigation of 
public utilities. 

The following is a summary of the more important measures 
enacted and defeated at this session, as it was given in the 
New York ‘‘Herald Tribune’”’ of April 28: 


Enacted. 

Governor Lehman's 11-point public utility reform program, including 
the granting of authority, for municipal ownership and operation of gas 
and electric plants. A —— public letting of utility contracts in 
excess of $25,000 was def: ; 

Permanent liquor law. 

Permitting branch banking by districts. 

Removing restrictions from race track betting, creating new racing 
commission and proposing constitutional amendment or pari-mutuel betting. 

Extending for another year moratorium on foreclosures of mortgages 
when interest and taxes are paid, and also extending for like period em- 
ergency law to curb deficiency judgment abuses. 

Creating milk control division, with power to continue price-fixing for 
another year. 

Outlawiog slot machines. 

Enlarging scope for prison parole system. 

ees annual inspection of automobiles. 

Making minor traffic violations ‘‘infractions,’’ not to be classed as mis- 
demeanors or to be used against a person’s credibility. Creating ‘‘poor 
man’s court’’ and creating judicial council and law-revision commission. 

— jenermaed tax-revision commission to make survey of county govern- 
ment. 

ropemas $40,000,000 bond issue for armen relief. 

b Aut ——" Nd State to accept $27,000,000 Federal money for improving 
arge canal. 

Adopting of $250,000,000 executive budget. 

Continuing as emergency taxes the increases in personal income and 
stock transfer taxes; and extra one-cent tax on gasoline; gross income tax 
amended to allow same exemptions as personal income tax. 

Prohibiting deductions from personal income tax based on capital losses. 
Discontinuing emergency 1% retail sales tax after June 30. 

Authorizing creation of municipal housing authrorities. 

Authorizing New York City administration to effect economies and 
impose local taxes; continuing five-cent fare to Sept. 10 1936; authorizing 
demolition of ‘‘nuisance’’ tenement houses; creating special term for city 
condemnation proceedings. 

Defeated. 


Unemployment insurance. 

Guaranteed mortgage authority. 

Two cent sales tax. 

New York City charter revision and magistrates’ court reform. 

County government reform. 

State regulation of fee-charging employment agencies. 

Ratification of Federal child labor amendment. 

Reapportionment. 

Making three years’ desertion ground for divorce. 

Four-year term for Governor. 

Constitutional amendment for amending Constitution by popular 
initiative and referendum, 

Adjourns.—The 


Rhode Island.— Legislature General 
Assembly terminated its 1934 sitting at 5:37 a.m. on April 
27, after an all-night session in which final approval was 
given to a bill authorizing the return of hard liquor to saloons. 
The following is a summary of the bills that passed and those 
that failed at this session, as it appeared in the Providence 
“‘Journal’’ of April 28: 

Passed by Legislature. 

Amendments to liquor law. 

Horse racing, bill, legalizing pari-mutuel betting, subject to approval by 
the people at the special election. 

Provision for special election referendum at which voters will pass upon 
28 State PWA projects, $1,000,000 bond issue for unemployment relief, 
and $1,000,000 short-term bonds for current deficit. 

Repeal of Central Falls State-controlled police commission. 

Creation of board for milk control and minimum price-fixing. 

Uniform narcotic drug law. 

State use bill, providing for manufacture at State Prison of materials 
used by State, city and town governments. 

Optional payment of taxes in quarterly instalments. 

. Amimentey for Providence to hire $3,000,000 for senior high school con- 
struction. 

Resolution urging United States adherence to World Court treaties. 

Stricter regulations for control of practice of dentistry. 

Creation of special inter-party committee to study reduction of items in 
annual appropriation bill with view to balancing budget. 

Authority for Metropolitan Park Commission to study feasibility of 

uiring Colt estate for park pusposs. 

Toorepeiation of $60,000 for n y World War veterans. 

Increasing of penalties for extortion to 15 years and $5,000 fine. 

Prohibition of nudist colonies in the State. 


Killed in Senate. 
Department reorganization commission bill. 
“Baby”? NRA Act, writing penalties of National Act into State law. 
Proposal for referendum on $19,650,000 metropolitan sewer projects. 
State-wide caucus law reform. 
Provision for census of handicapped children. 
One per cent tax on gross earnings of public utilities to yield revenue for 
support of schools. : 
stablishment of a State-wide police teletype system. 
; ~ to prevent persons other than lawyers doing work in connection with 
al matters. 
orty-hour week for children under 16 and 48-hour week for women, 
and abolition of night work for women. 
Popular election of Woonsocket Police Commissioner. 
Diversion of $600,000 of gasoline taxes to cities and towns for road con- 
strucvion. 
Popular election of sheriffs. 
Measure to prevent fines system in manufacturing plants. 
b oe for referendum to legalize a State lottery to raise money to balance 
udget. my 
Authority for Governor to appoint members of Public Utilities Commis- 
sion without advice and consent of the Senate. 
Two per cent sales tax bill. 


Killed in House. 


Bill to create office of State purchasing agent. 

Budgetary control for the Alcoholic Beverage Commission. 

Bill to abolish the office of Commissioner of Finance. 

Creation of special committee to study problem of affording further State 
aid for schools. 

Measure to force operators of trucks for hire to show financial responsi- 
bility to State Board of Public Roads. 

Domestic relations court bill. 

Creation of office of public defender for indigent prisoners. 


United States.—Senate Passes Modified City Bankruptcy 
Bill—On May 1 the Senate passed, by a vote of 45 to 28, 
the municipal bankruptcy bul as modified by the complete 
substitute amendment to the measure advanced by Senator 
MeCarran of Nevada. The — of the bill is to enable 
distressed cities, counties and minor poiitical subdivisions, 
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designated in the bill as taxing districts, to adjust their 
debts with their creditors, under control of the Federal 
Courts. This legislation had been urged as necessary to 
prevent wholesale repudiatior of municipal debts. It was 
stated in the Senate debate that the defaulting municipali- 
ties and other taxing districts in the country had numbered 
2,019 last January, and that there had been outstanding 
municipal bonds of the par value of more than $2,000,000,000 
in default as to principal or interest or both on Jan. 30. 

Under the bill as passed by the House at the last session 
and as reported out of the Senate Judiciary Committee, 
there was less restriction, only 30% of the obligations hav- 
ing to be represented in the initiation of proceedings, whereas 
now 51% is required for action. It 1s believed that this 
measure will receive final approval as it has the favor of the 
Administration. We quote in part as follows from the New 
York ‘‘Times’’ report on the approval of the measure, in its 
issue of May 2: 


The Administration’s municipal bankruptcy bill, setting up a formula 
under which insolvent cities, counties, towns and other State political 
subdivisions may scale down their indebtedness and refinance themselves 
in the next two years, was adopted by the Senate to-day oy a vote of 45 to 28. 

Passage of the bill, which had already been adopted by the House in 
‘much the same form, was followed on the Senate calendar by the corpor- 
ate bankruptcy bill, seeking to set up a similar method for the readjust- 
ment of corporate indebtedness throughout the country. The latter meas- 
ure was the pending ‘‘unfinished business’’ when the Senate recessed late 
this afternoon until to-morrow. 

The essence of the corporate relief bill, as well as the municipal relief 
measure, is opportunity afforded for debtors to sit around the conference 
table with their creditors, survey the facts with reference to ability to pay, 
agree upon a plan of refinancing and settlement, and have that agreement 
approved by the Federal Courts under their constitutional powers to deal 
with bankrupts. 

The municipal bill provides that any city, county, town or other political 
unit which now or during the next two years finds itself insolvent may, 
with the consent of 51% in amount of its security holders, file a petition in 
court, accompanied by a plan of settlement agreed to by the same per- 
centage of creditors. 

Bill Differs from House Draft. 


If the settlement plan meets the judge’s approval, he may order it exe- 
cuted, but only after receiving consent in writing from two-thirds of the 
holders in amount of each class of securities and of three-fourths in amount 
of all creditors. 

The measure provides further that any group patding as much as 5% 
of any class of the combined indebtedness may demand hearing in court 
as to its rights. 

The bill as passed by the Senate differed from the one adopted by the 
House. The latter provided that court action might be started by a taxing 
district with the consent of only 30% of the security holders and that a 
Plan of settlement could either be filed with the original petition or worked 
out later under Frotecuon of the courts. 

The House bill called for a two-thirds ultimate approval by creditors, 
as did the Senate measure, but not the 75% ‘‘gross’’ consent. 

Because of the differences in the bills a conference was immediately 
requested by the Senate. The changes were embodied in a single amend- 
ment offered by Senator McCarran as a substitute for the entire House bill 


BOND PROPOSALS AND NEGOTIATIONS 


AFTON SCHOOL DISTRICT (P. O. Afton). Ottawa County, Okla. 
—BOND SALE.—The $18,000 issue of 4% semi-annual school bonds 
offered for sale on April 2—V. 138, p. 2288—was Purchased at par by the 
Public Works Administration. Dated July 1 1933. Due $1,000 from 
July 1 1936 to 1953 incl. 


ALACHUA SCHOOL DISTRICT (P. O. Gainesville), Alachua 
County, Fla.—BOND SALE.—An $11,000 issue of school bonds is reported 
to have been purchased on April 10 by the First National Bank of Alachua, 
at a discount of $300, equal to 97.27. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING.— 
Felix Corscadden, County Treasurer, will sell at public auction at 2 p.m. 
(Daylight Saving Time) on May 10 an issue of $195,000 not to ennsed 4% 
interest coupon or registered refunding bonds. Dated May 1 1934. Denom. 
$1,000. Due May 1 as follows: $20,000 from 1935 to 1943 incl. and $15,000 
in 1944. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4% of 1%. Principal and interest (M. & N.) yim in 
Albany. xR certified check for $4,000, payable to the order of the County 
Treasurer, is required. The approving opinion of Reed, Hoyt & Washburn 
of New York will be furnished the successful bidder. 


ALBANY COUNTY (P. O. Albany), N. Y¥Y.—REFUNDING BILL 
APPROVED.—The bill authorizing the County to refund up to $200,000 of 
the bonds maturing in 1934 has been signed by Governor Lehman as 
Chapter 309, Laws of 1934. 


ALMA SCHOOL DISTRICT (P. O. Alma) Bacon County, Ga.— 
BOND ELECTION .—An election on the proposed issuance of 38,000 in 
school building bonds is said to have been called for May 7. 


ALAMEDA (P. O. Pocatello), Bannock County, Ida.—BOND SALE. 
—The $25,000 issue of water works bonds offered for sale on May 2—V. 138, 
p. 2962—-was purchased by the Public Works Administration, as 4s at par, 
according to the Village Clerk. 


AMERICAN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. American Falls), Idaho.—BOND ELECTION .—An election wil 
be held on May 8 to vote on the proposed issuance of the $125,000 in not 
- go 6% school building bonds mentioned in V. 138, p. 2450. Due 

years. 


ARDEN SCHOOL DISTRICT (P. O. Sacramento), Sacramento 
County, Calif.— BONDS NOT SOLD .—The $16,500 issue of 4% semi-ann. 
school bonds offered on April 23—V. 138, p. 2614—was not sold as no bids 
were received. Dated July 11934. Due from July 1 1939 to 1954 incl. 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Boyd County, 
Ky.—CITY LOSES IN BOND DECISION .—In a decision handed down 
on April 24 by Judge Watt M. Prichard, of the Circuit Court at Catletts- 
b , it was held that the Ashland Board of Education has a right to sell 
its $103,000 of school bonds and he directed that the City Commissioners of 
Ashland approve a resolution, presented by the Boara of Education for 
such sale—V. 138, p. 2614—according to the Ashland ‘‘Independent”’ of 
April 25. It was said by the City Corporation Counsel that he would take 
the case to the Court of Appeals for a further ruling on the matter. 


ATLANTA, Fulton County, Ga.—BONDS NOT SOLD.—In a letter 
dated April 27 we were informed by B. G. West, City Comptroller, that the 
proposed sale of $500,000 refunding bonds did not materialize and the bonds 
were not purc ; 


AUGUSTA, Richmond County, Ga.—BOND SALE.—An $18,000 
issue of 444% hospital bonds is reported to have been purchased recently 
by an undisclosed investor. 


AURORA SCHOOL DISTRICT, Dearborn County, Ind.—BOND 
SALE.—The $51,000 5% school building bonds offered on April 30—V. 
138, p. 2963—were awarded to Marcus R. Warrender of Indianapolis, 
at par plus a premium of $57, equal to 100.11, a basis of about 4.99%. 
Dated Julv 1 1934 and due on July 1 as follows: $2,000 from 1935 to 1943 
incl. and $3,000 from 1944 to 1954 incl. 


BEAUMONT, Jefferson County, Tex.—FEDERAL FUND ALLOT- 
MENT RESCINDED.—The loan and grant of $216,000 for water system 
improvement that was approved by the Public Works Administration in 
December—V.137, Dp. 4386—has been rescinded. 

BEAVER DAM, Brown County, Wis.—BOND SALE.—A. G. Becker 
& Co. of Chicago, on April 10, was awarded at par an issue of $145,000 4% 
sewerage disposal plant bonds. Denom. $1,000. Dated Feb. 1 1934. Due 
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from 1935 to 1952 incl. 
in V. 138, p. 2781.) 


BEEVILLE, Bee County, Tex.—BONDS VOTED.—At the election 
held on April 17—V. 138, p. 1952—the voters approved the issuance of the 
$169,000 in warrant funding bonds by a count of 81 to 7. 


BELLEFONTE SCHOOL DISTRICT, Centre County, Pa.—BOND 
SALE .—The $35,000 4% armory buil bonds offered on April 28— 
V. 138, p. 2963—were awarded to E. H. Rollins & Sons of Philadelphia, 
at a price of 101, a basis of about 5.783: Due in 1959; callable by lot 
after five years. Holland & Co. of New York also bid for the bonds: 


SELENE SF ECOL DISTRICT, $0 
os jue 0; i 00 m 
purchased by F. J. Wade Jr. & Go. of St. Louis. 


BEN AVON (P. O. Pittsburgh), ABoghony. Coma. Pa.—BOND 
SALE.—The issue of $41,000 4% bonds offered on May 1—V. 138, p. 2781— 
was awarded to the Peoples-Pittsburgh Trust Co. of Pittsburgh, at par plus 
@ premium of $1,015.16, equal to 102.476, a basis of about 3.70%, . Dated 
Fob 1 1934 and due on Feb. 1 as follows: $2,000 from 1935 to 19 3 inel. and 
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St. Louis), Mo.—BOND 
is reported to have been 


rs following is a list of the other bids received at the sale: 


iy -- Premium, 
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BERKS COUNTY (P. O. Reading), Pa.—$5,000,000 DROP IN 
ASSESSMENTS .—It is reported that realty assessments in the County 
have declined about $5,000,000. 


BERWICK, Columbiana County, Pa.—BOND OFFERING.—A. T. 
ae Secretary of Overseers of the Poor, will receive sealed bids until 
10 a. m. on May 11 for the purchase of $45,000 4% % Overseers of the Poor 
bonds. Dated April 1 1934. Denom. $1,000. ue April 1 as follows: 
$2,000 from 1935 to 1946 incl. and $3,000 from 1947 to 1953 incl. Interest 
is payable in A. & O. Bonds will not be sold for less than-par. Issue was 
approved on April 11 by the Pennsylvania Department of Internal Affairs. 
Proposals must be accompanied by a certified check for 2% of the bid 
Payable to the Overseers of the Poor. Information with respect to the bond 
issue, including copy of proceedings, will be furnished upon application to 
Mr. Spaide.§ «ar aa anew 


BISMARCK ‘SCHOOL DISTRICT (P. O. Bismarck), Burleigh 
County, N. Dak.—FEDERAL FUND ALLOTMENT DETAILS.—tThe 
loan and grant of $308,700 for school construction that was approved re- 
centlyby the Public Works Administration—V. 138, p. 2614—is confirmed 
by the Superintendent of Schools, who further reports that the amount of 
the loan will be $203,000, maturing serially in 20 years with $10,150 payable 


each year. 
BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone) 
$10,000 issue of 4% coupon refunding bonds 





lowa.—BOND SALE.—A 
was sold on April 23 to the Carleton D. Beh Co. of Des Moines, at par, 
lus a premium of $275, equal to 102.75, a basis of about 3.70%. Denom, 
1,000. Coupon bonds, dated May 1 1934. Due $3,000 on May 1 1944 and 
1945, and $4,000 on May 1 1946. Interest payable M. & N. 


BOSTON, Suffolk County, Mass.—BIDS REJECTED.—tThe bids sub- 
mitted for the $945,000 coupon bonds offered for sale on May 3 were 
rejected. Among the bids received were the following: A group composed 
of Estabrook & Co., First of Boston Corp. and R. L. Day & Co., alli of 
Boston, submitted an offer of 100.04 for $610,000 bonds as 3 4s and $335,000 
as 34s; Kidder, Peabody & Co. and associates stipulated a price of 100.17 
for $605,000 34s and $340,000 3s, while the City Company of New York, 
Inc. and associates offered 100.03 for $635,000 34%% and $310,000 3%% 
bonds. The offering consisted of the following: 
$310,000 street reconstruction bonds. Due $31,000 on May 1 from 1935 


to 1944 incl. 
Due $10,000 on May 1 from 1935 to 


200 ,000 ree works bonds. 
nel. 
200,000 highway bonds. Due $10,000 on May 1 from 1935 to 1954 incl. 
120,000 Hospital Department, Kitchen Building bonds. Due $8,000 on 
May 1 from 1935 to 1949 incl. 

50,000 fire alarm signal system extension bonds. Due May 1 as follows: 

$3,000 from 1935 to 1944 incl. and $2,000 from 1945 to 1954 incl. 

40,000 Hospital Department, Old Laundry Building bonds. Due May 1 

as oer $3 ,000 from 1935 to 1944 incl. and $2,000 from 1945 
to nel. 

25,000 Centre St. improvement bonds. Due May 1 as follows: $3,000 

from 1935 to 1939 incl. and $2,000 from 1940 to 1944 incl. 

Each issue is dated May 1 1934. Principal and interest (M. & N.) 
payable at the City Treasurer's office. 

BOND RE-OFFERING.—The above bonds are being re-offered for sale 
on May 8. Rejection of the bids submitted at the initial offering resulted 
from a dispute as which of the bids submitted was to be accepted, due to 
the “‘split-rate’’ interest provisions contained in the notice of sale. The ne 
offering details have been prepared so as to prevent any further confusion 
as to their exact meaning, it is said. 


BOULDER, Boulder County, Colo.—BONDS CALLED.—The City 
Treasurer is said to be calling for payment at his office on May 14, various 
ravine Improvement District, and Storm Sewer Improvement District 

nds. 


BOULDER, Boulder County, Colo.—BONDS AWARDED.—The 
$58,000 sewage system bonds that were offered for sale on March 20, the 
award of which was deferred pending the approval of the Public Works 
Administration—V. 138, p. 2114—has been awarded jointly to the National 
State Bank, and the First National Bank, both of Boulder, on their bid of 
$29 premium for 3.80s, equal to 100.05, a basis of about 3.79%. Dated 
Jan. 11934. Due from Jan. 1 1935 to 1954 incl. 


BRIDGEVILLE, ABaghony County, Pa.—BOND OFFERING.—J. E. 
Franks, Borough Secretary, will receive sealed bids until 7:30 p. m. (Eastern 
Standard Time) on May 22 for the purchase of $30,000 4%: 4%, 4% or 
5% bonds. Dated June 1 1934. Denom. $1,000. Due $5,000 on June 
1 from 1937 to 1942incl. Interest is payablein J.& D. A certified check 
for $1,000, payable to the order of the Borough Treasurer, must accompany 
each proposal. The approving opinion of Burgwin, Scully & Burgwin of 
Pittsburgh will be furnished the successful bidder. Sale of the bonds is 
—— to approval of issue by the Pennsylvania Department of Internal 
airs. 


BROADWATER COUNTY (P. O. Townsend), Mont.—ADDI- 
TIONAL INFORMATION .—In connection with the $42,000 (not $53,000) 
4% iail bonds ——— by the voters on April 10—V. 138, p. 2782—it 
is stated by the unty Clerk that the issuance of the bonds is contingent 
upon a Public Works Administration grant of 30%. If the grant is approved 
the issue will be sold direct to the Federal Government and not advertised. 


BUENA VISTA, Rockbridge County, Va.—FEDERAL FUND AL- 
LOTMENT RESCINDED .—The loan and ‘grant of $10,000 for jail construc- 
tion and repairs that was approved by the Public Works Administration 
in January—V. 138, p. 712—has been rescinded. 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND OFFERING. 
—It is announced by H. F. Bayle, Presiding Judge of the County Court, 
that the County Court will receive sealed bids until 2 p. m. on May 15, for 
the purchase of an issue of $1,400,000 5% coupon or registered judgment 
funding bonds. Denom. $1,000. Dated July 15 1934. Due serially in 
20 years, beginning on July 15 1937. The bonds will not be sold for less 
than par and accrued interest and delivery must be accepted in St. Joseph. 
A certified check for 4% of the total issue, issued by some bank or trust 
company in St. Joseph that is a member of the St. Joseph Clearing House 


Association. These bonds will be issued for the purpose of funding valid 
and final jud ts rendered against the county, pursuant to the Statutes 
of the State, but said bonds have not been authorized by vote and are not 


unlimited obligations.&. Je 


— pe a ee SS: ee eee ened 
™ BUSHNELL McDonough County, Il].—FEVDERAL FUND ALLOT- 
MENT.—The Public Works Administration has allotted $80,000 for the 
construction of a gas plant. This includes provision for a grant equal] to 
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30% of the approximately $72,000 to be spent in the payment of labor and 
me parehese of material. ‘The balance is a loan, secured by 4% revenue 


BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Ashland), 


Schuylkill County, Pa.—BOND SALE.—The $30,000 4%% coupon 
school bonds offered on April 28—-V. 138, p. 2963—were sold at a price of 
to the Citizens National Bank and the Ashland 


per as follows: $15,000 eac 
ational Bank, both of Ashland. 

BOND SALE CANCELED.—John Cleary, Secretary of the Board of 
Directors, later advised that the above sale had been canceled, due to the 
fact that the amount obtained would be insufficient to pay for the cost 
of constructing the new school building. A new sale will be arranged, 
with the amount of bonds increased to ,000 


CANANDAIGUA, Ontario County, N. Y.—BOND SALE.—The issue 
of $5,000 unemployment relief bonds offered on Jan. 23—V. 138, p. 529— 
was sold to F. M. Kinde of Canandaigua, as 4s, at par plus a Peorium 
of $25, equal to 100.50, a basis of about 4.39%. Dated Feb. 15 1934 and 
due $500 annually from 1935 to 1944 incl. 


CANADIAN, Hemphill County, Tex.—BONDS VOTED.—At an elec- 
tion on April 26 the voters approved the issuance of $24,C00 in water works 
extension bonds. (An allotment of $31,000 has been approved already by 
the Publ'c Works Administration—V. 138, p. 2115.) 


CARPINTERIA UNION SCHOOL DISTRICT (P. O. Santa Barbara) 
Calif.— BOND OFFERING DETAILS.—The $10,000 issue of 5% semi-ann. 
school bonds that will be offered for sale on May 7, at 10 a. m., by D. F. 
Hunt, County Clerk—V. 138, p. 2963, are more fully described as follows: 
Denom. $1,000. Dated April 9 1934. Due $1,000 from April 9 1935 to 
1944 incl. A certified check for 3% of the amount bid, payable to the 
County Treasurer, is required. 


CARTHAGE, Miner County, S. Dak.—FEDERAL FUND ALLOT- 
MENTS RESCINDED.—The loan and grant of $11,000 for sewage plant 
construction, approved by the Public Works Administration in January 
—V. 138, p. 529-——has been rescinded. 


CENTRAL FALLS, Providence Somme, R. 1.—$500,000 BOND 
ISSUE BILL SIGNED.—Joseph P. Curran, City Treasurer, reports that 
the Governor has signed the bill authorizing the issuance of $500,000 
bonds .—V. Ise. P- 963. Pr of the sale will be used as follows: 
$300,000 for bond retirement purposes and $200,000 to establish a sinking 
fund against delinquent taxes. 


CHARLEROI SCHOOL DISTRICT, Washington County, Pa.— 
BOND SALE.—The $70,000 5% coupon bonds offered on April 24— 


V. 138, p. 2615—were awarded to 8. K. Cunningham & Co. of Pittsburgh 
at par plus a premium of $72.50, equal to 100.10, a basis of about 4.99%. 
Dated March 15 1934 and due on March 15 1944. 


CHEHALIS, Lewis County, Wash.—BOND ELECTION CONTEM- 
PLATED.—It is reported that an election will be held soon to have the 
voters pass on the proposed issuance of $110,000 in water main bonds. 
It is stated that the Public Works Administration will make a grant of 
$33,000 on the project if these bonds are approved. 


CHICAGO, Cook County, IIl—APPOINTS ACTING DEPUTY 
COMPTROLLER .—Albert J. Keefe, formerly connected with the Count 
Treasurer's office, has — ee Acting Deputy Comptroller, eucsed. 
ing V. 8. Petterson, dece é 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED .— 
Ordinances passe by the City Council on April 18 provide for the is- 
suance of 230,500 34%% _ bonds, divided as follows: 
$120,000 Anderson Ferry Road and other bonds. Part of the $2,850,000 

authorized on Nov. 8 1927. Due $12,000 annually on Sept. 1 


from 1935 to 1944 incl. 
68,000 Front Street and other bonds. Part of the $2,000,000 authorized 
Due Sept. 1 as follows: $7,000 from 1935 


on Nov. 5 1929. 
to 1942 incl. and $6,000 in 1943 and 1944. 

35,000 Colerain Ave. and other bonds. Part of the $2,850,000 author- 
ized on Nov. 8 1927. Due Sept. 1 as follows: $4,000 from 
1935 to 1939 incl. and $3,000 from 1940 to 1944 incl.. 

7,500 Beechmont Ave. and other bonds. Part of the $2,000,000 
authorized on Nov. 5 1929. Due Sept. 1 as follows: $1,000 
from 1935 to 1939 incl. and $500 from 1940 to 1944 incl. 

All of the bonds will be dated June 1 1934. Int. payable semi-annually. 


CLARK COUNTY (P. O. Springfield), Ohio —BOND OFFERING.— 
Harold M. Fross, County Aluditor, will receive sealed bids until 12 m. on 
May 17 for the purchase of $125,000 54% % poor relief bonds. Dated June 1 
1934. Due as follows: $24,500 Sept. 1 1934; $24,000 March 1 and $24,700 
Sept. 1 1935; $25,500 March 1, and $26,300 Sept. 1 1936. Interest is payable 
inM.&S8S. A certified check for $3,750, payable to the order of the County 
Treasurer, must accompany each proposal. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The 
$800,000 coupon or registered water works bonds offered on April 30— 
V. 138, p. 2615—were awarded as 4 4s to the McDonald-Callahan-Richards 
Co. of Cleveland, at a petes of 100.66, a basis of about 4.19%. Dated 
Nov. 1 1932 and due on Nov. 1 as follows: $26,000 from 1934 to 1943 incl. 
and $27,000 from 1944 to 1963 incl. Second high bid of 100.30 for 4\%s 
was submitted by Blyth & Co. 

The follo also participated in the purchase of the issue: Hayden, 
ae & Co., Otis & Co., Braun, Bosworth & Co. and Stranahan, Harris 


The following is an official list of the bids obtained at the sale: 


Bidder— Int. Rate. Premium, 
McDonald-Callaghan Richards Co.; Braun, Bosworth & ’ 
S tp en, Miller & Co.; Otis & Co., and Strana- 
an, Harris er See bb cet Seda oe deco Se! ab or esi Oh al ns nes sien 4 ,280. 
seg + 5 OO. Inc.; Lawrence Stern & Co. and First - eae nie 
oe > SEES EI SPSS He Cape en ee eee 2,400. 
Eldredge Co.; E. H. Rollins & Co., Inc.; Lo M% _ 
Sweney, Inc.; Fifth-Third Securities Co., and Assei, 
PON OS SUOMI EG. coin mone nebtbadodacsuciaw 44% 9,428.90 
Fox, Einhorn & Co.; Grau & Co.; Nelson, Browning & 
Co.; Walter, Woody & Heimerdinger; Widman, Holz- 
man & Katz, and Ryan, Sutherland & Co___________ 4K%% 8,666.00 
Merrill, Hawley & Co.; Johnson, Kase & Co.; Mitchell, 
Herrick & Co.; Banc-Ohio Securities Co.; Van Lahr, 
Doll & Isphording, Inc., and Weil, Roth & Irving Co__44%% 4,647.00 
Halsey, Stuart & Co.; Bancamerica Blair Corp., and 
Piper, Jaffrey & Hopwood-.-__.-_--.-.---.-__-_____ 4%QG 8,800.00 


ADDITIONAL BOND OFFERING.—Mr. West will receive sealed bids 
until 12 m. (Eastern Standard Time) on May 8 for the purchase of $563,400 
bonds heretofore deposited with the City by the Standard Trust Bank of 
Cleveland as security for a funds deposited in that institution. 

The securities offered include $518,500 Ohio municipal and county bonds, 
$40,000 Louisville, Ky., bridge revenue bonds and 34.900 U. 8. Govern- 
ment bonds. Proposals must be accompanied by a certified check of not 
less than 1% of the amount of the bid. The offering includes 20 separate 
blocks of bonds. Tenders may be submitted for the entire list or for each 
issue separately. 

DEBT PAYMENTS ASSURED .—Referring to reports regarding the 
Many municipalities that propose to avail themselves of the debt readjust 
ment and refinancing provisions contained in the Municipal Bankruptcy 
Bill, should the measure be passed by Congress, Louis C. West, Director 
of Cleveland’s Department of Finance, under date of May 3 advises that 
as a result of the recent sale of $1,000,000 sinking fund bond holdings 
(V. 138, p. 2783) the City does not expect any delay in the payment of 
both principal and interest requirements during the balance of 1934. He 
further states that the improvement in tax collections ‘‘makes it extremely 
unlikely that the City of Cleveland will have any trouble after the close 
of this calendar year in meeting all its obligations on time.” . 


CLEVELAND, Pawnee County, Okla.— BOND SALE.—Th 
issue of coupon water works bonds offered for sale on April 30-2y ie 
R 2964—-was purchased by the Public Works Administration, as 4s at par. 
ue $7,500 from 1939 to 1958 incl. No other bids were received. 


COFFEE COUNTY (P. O. Manchester), T -—BOND IS. 
PENDING .—It is stated by the County Olerk that the Saeuay Uneeen 
the issuance of the $50,000 in high school bonds at the election on Feb. 10 
—V. 138, p. 1080—but the County Court has refused to ratify the action. 


COLUMBUS, Platte County, Neb.—BONDS AUTHORIZED.— 
City Council is’ said to have approved an ordinance recently sathovtainn 
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the issuance of up to $60,000 in sanitary sewage bonds, to pay for the con- 


struction of improvements and extensions to the sanitary sewer system 
of the city. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Boone County, 
Mo.—BOND SALE.—An issue of $175,000 4% coupon school bonds was 
purchased recently by Whitaker & Co. of St. uis. Denom. $1,000. 

ated May 1 1934. $25,000 from May 1 1948 to 1954 incl. Prin. and 
int. ‘af & N.) payable at the aes Valley Trust Co. in St. Louis. 
Legality to be approved by Benj. H. Charles of St. Louis. 

Financial Statement, as Officially Reported April 26 1934. 
Assessed valuation, 1931..____- ee we i < Se ws _..-$14,435,802.00 
DERE Ves TE wb Ceti; scdabeddaanaccoooe :980 435.00 
Total bonded debt, including this issue 
Sinking Funds 
PUOS DOE BE aE dh tik ns os sei dbetendesnacnncce 

Population of School District 
Columbia, 1930 


677,915.08 
(estimated) 17,000 pulation, City of 
United States Census, 14,967. oh 

The above statement does not include the indebtedness of political sub- 
divisions, having power to levy taxes on property within the School District, 


COLUMBUS, Franklin County, Ohio.—PROPOSED BOND SALE.— 
The sg Fee mage recently auth the sale of $20,000 boulevard ex- 
tension mds. The sale will be attempted, it is said, notwithstanding 
the fact that doubt exists as to whether the city has further debt-incurring 

wer, due to the plans for the sale of about $8,000,000 bonds to the 

ublic Works Administration. 


CONYNHAM TOWNSHIP SCHOOL DISTRICT, Luzerne County, 
Pa.—BOND ELECTION .—At an election to be held soon the voters will 
asked to authorize the issuance of $35,000 school] building construction bonds. 


DALLAS, Dallas County, Tex.—BOND SALE.—The $100,000 issue 
of coupon storm sewer —- bonds offered for sale on April 18—V. 138, 

. 2452—was jointly bey ased by the Mercantile-Commerce Co. of St. 

uis, and A. W. Sny & Co. of Houston, as 4s, less a discount of $1,460 
equal to 98.54, a basis of about 4.14%. Dated May 1 1934. Due $3,000 
wy! beginning in 1935, except $4,000 each third year, for 30 years. 
The following is an official tabulation of the bids received: 


DAVID CITY, Butler County, Neb.—BOND SALE.—A $9,100 issue 
pd 2B a tower bonds is stated to have been p at par by local 
nv ¥ 


DEAL, Monmouth County, N. J.—FINANCIAL STATEMENT.—In 
connection with the proposed award on May 9 of $140,000 coupon or 
registered beach impt. bonds, notice and description of which appeared in 
V. 138, p. 2964, we have received the following: 


Financial Statement. 
Assessed valuation, real property, 1933..-.-..--.--..------ $7,711,831.00 
Bonded debt, not including this issue__..............--_-. 720,000.00 


We eh dnc ed eke cakes oe sodnaminnil 
PRT isk cine deecedicns mecnseoseniaeé 4,500 


DEARBORN, Wayne County, Mich.—BOND OFFERING.—Mpron A. 
Stevens, Cit Clerk, will receive sealed bids untii 4 p. m. (Eastern Standard 
Time) on May 8 for the purchase of $97,000 not to exceed 4% interest 
coupon sewer bonds. Dated March 1 1934. Due March 1 as follows: 
$3,000, 1937; $4,000, 1938, and $5,000 from 1939 to 1956 incl. Principal 
and interest (M. & 8.) payable at the City Treasurer's office or at the 
Chase National Bank, New York City. Bids must be for all of the bonds 
and conditioned only upon approval of the issue by Miller, Canfield, 
Paddock & Stone of Detroit. 


DEER LODGE SCHOOL DISTRICT NO. 10 (P. O. Anaconda), 
Mont.—SCHOOL REPAIR PROJECT ABANDONED.—The District 
Clerk reports that because of the long delay encountered in getting into 
operation on the school] building repair project, for which the voters 
approved a 4% loan of $50,000, and on which the Public Works Adminis- 
tration allotted in that amount, the Board of Education has decided tO 
give up the planned improvements. 


DETROIT, Wayne County, Mich.—BUDGET APPROVED.—The 
tax budget for the fiscal year 1934-1935, starting July 1, amounting to 
$55,525,000, was adopted by the Common Council on April 24. 


DORSET TOWNSHIP, Ashtabula County, Ohio.—BUND OFFER- 
ING.—Warren Rose, Clerk of the Board of Trustees, will receive sealed 
bids at the office of the County Auditor until 10:30 a.m. (Eastern Standard 
Time) on May 7 for the purchase of $5,000 6% town hall improvement 
bonds. Dated May 15 1934. Denom. $1,000. Due $1,000 on Sept. 1 
from 1935 to 1939 incl. Interest payable annuaily on Sept. 1. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $50, payable 
to the order of the Township tees, must accompany each proposal. 
The issue was approved at an election held on March 28—V. 138, p. 2452. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 75 (P. O. Water- 
ville) Wash.—BOND SALE CANCELLED .—We are informed by the 
County Treasurer that the sale of the $6,500 not to exceed 6% semi-ann. 
school bonds scheduled for April 28—V. 138, p. 2784, was cancelled. 


DOVER, Morris County, N. J.—BONDS PUBLICLY OFFERED.— 
A syndicate com of B. J. Van Ingen & Co., Inc., C. A. Preim & Co., 
M. F. Schlater & Co., Inc., H. L. Allen & Co., all of New York, and C. P 
Dunning & Co. of Newark, made — offering on April 30 of $435,000 
5% My coupon or registered sewer mds at prices to yield from 4.25 to 
4.7 %, according to maturity. _— of the sale was to fund a like 
amount of temporary impt. bonds which mature on June 1 1934. The present 
issue is dated June 1 1934 and matures on June 1 as follows: $20, from 
1936 to 1943 incl. and $25,000 from 1944 to 1954 incl. The bonds are 
described as being direct and general obligations of the entire Town, payable 
from unlimited ad valorem taxes levied against all taxable property therein. 
They are part of the total of $635,000 bonds reported to have been awarded 
on “April 23, at a price of par, to the Dover Trust Co. and the National 
Union Bank of Dover, jointly—V. 138, p. 2965. 


DREXEL, Burke County, N. C.—NOTE SALE.—A $70,000 issue of 
6% tax anticipation notes is reported to have been purchased by the First 
National Bank of Morganton. 


DuBOIS, Clearfield County, Pa.—BOND SALE.—The issue of $30,000 
3% street and public park bonds offered on April 30—V. 138, p. 2784— 
was sold at par and accrued interest to the City’s Water Department, the 
only bidder. Due serially from Feb. 1 1935 to 1949 incl. 


DUNDEE, Yamhill County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on May 7,  ! the Town Recorder, for the 
urchase of a $3,000 issue of water bonds. Interest rate is not to exceed 
8% , payable M. & N. Denom. $250. Dated May 1 1934. Due $250 from 
1936 to 1947 incl., optional after 1936. All bids must be for a sum not 
less tnan 95 % of ~. Prin. and int. payable at the office of the Town 
Treasurer. certified check for 2% must accompany the bid. 


EAST CLEVELAND CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.— DEFAULTED BOND PAYMENT.—Laura_ Redmond, Clerk- 
Treasurer of the District, reported that peemens would be made on April 30 
of the $30,000 6% refunding bonds which were defaulted on Jan. 15 1934. 


EAST MOLINE, Rock Island County, Ill.—PROPOSED BOND 
ELECTION .—The question of issuing $100, bonds in order to satisfy 
court judgments rendered in favor of holders of delinquent special assess- 
ment bonds is expected to be submitted for consideration of the voters at a 
special election on June 30. 


EASTON SCHOOL DISTRICT, Northampton County, Pa.—BOND 

SALE.—The $30,000 3% coupon school bonds offered on April 30—V. 

+ Dd. ded to Graham, Parsons & Co. of Philadelphia, at 

a price of 100.07, a basis of about 2.99%. Dated May 1 1934 and due 

$3,000 on May 1 from 1935 to 1944 incl. The district sinking fund offered 
par and accrued interest for the issue. 


ELLENBORO, Rutherford County, N. C.—BONDS APPROVED.— 
The voters are said to have approved recently the issuance of $20,000 in 
water works bonds. 

ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
ADDITIONAL INFORMATION .—In connection with the re of the 
pro sale on May 11 of $75,000 4% coupon or registered building bonds 


—V. 138, p. 2965—we learn that the issue will be dated April 1 1934; in 
$1,000 denoms. and mature on April 1 as follows: $3,000 from 1940 to 1944 
Interest is payable in A. & O. 


incl. and $4,000 from 1945 to 1959 incl. 
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Pale is pubjest to approval of issue by the Pennsylvania De ment of 
‘Affairs. Pp y. part: 


gos INDEPENDENT SCHOOL DISTRICT (P. O. Emory), 
ne County, Tex.—F EDERAL FUND ALLOTMENT RESCINDED .— 
The loan and en of $5,600 for school building construction, approved 
by AD Public orks Administration in March—V. 138, p. 2290—has been 
Tresc: 


ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22 (P. O. Enderlin) 
msom County, ¥- Dak.—PRICE PAID.—The $13, school bonds 
ag t were purchased by the Enderlin State Bank of Enderlin, on March 7— 
- 138, Dp. e116 —were sold as 6s, at par. Due from March 15 1937 to 1947. 


ERIE COUNTY (P. O. cone) Sete. - Crane BIDS.—In 
connection with the award on oe or § 660 poor relief bonds to 
Fox, Einhorn & Co. of Seanen a 3s 8, = 'a ‘4865—we Ie of $62, equal 
to 100. 21, a basis of about 3.36%—V. 138, p. 2965—we learn that the 
following ‘other offers were submitted for the issue 

John Nuveen & Co., Chicago, 4%, $85.98 premium; Otis & Co., Cleveland, 
$7. $41 ny Assel, Goetz & Moerlein, Cincinnati, 34m. » a 90; Mitcheli 

errick C Toledo, 34%, $11. 53; Stranahan, & Co., Toledo, 
334% $29. 93; Ryan, Sutherland & Co., Toledo, wie %, $33; Johnson, 
& Co., Cleveland, 3%%, $63.50. 


‘guna SPRINGS SPECIAL SCHOOL DISTRICT (P. O. Eureka 

Springs), Ark.—PROPOSED BOND ISSUANCE.—tThe district is said to 

have $83 500 one posed the issuance of 5% ripen bonds to take up a total of 

outstanding bonds. The issue would bear the date of July 1 1934 

po 4 would be approved as to legality by a firm of Little Rock attorneys. 
It is said that these bonds would be secured by a general property levy. 


FAIRFAX, Penge County, Okla.—BONDS VOTED.—At an election 
held on April 25 the voters approved the issuance of $22,000 in 4% water 
system bonds by. count of 138 to 38. Due in 25 years. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio.—BOND SALE.— 
The $43,000 relief bonds offered on April 26—V. 138, p. 2617—-were 
re as 3\%s to the BancOhio Securities Co. of Columbus, at par 
+ a premium of $51.60, equal to 100.12, a basis of shows 3.20%. Dated 

arch 1 1934 and due on March 1 as follows: $9,800, 1935; $10, 400, 
1936; $11,100, 1937, and $11,700 in 1938. Other bids were as follows: 
Mitchell Herrick Co., Cleveland, premium $90.37 at 3%%: Johnson 
Kase Co., sie oo ne i $129.50 at 4%; Otis & Co., Cleveland, 

remium $218.60 at %; Seasongood & Mayor, Cincinnati, premium 

‘: a x, Stitherland & Co., Toledo, premium $21 at 4%; 
Be premium $143 at 3% a Fairfield National 
premium $81 at 34%, and Lancaster National Bank, 


“FAULK COUNTY (P. O. Faulkton), S. Dak.—BOND SALE.—The 

$34,000 issue of 4% semi-ann. jail building bonds offered for sale on April 27 
—V. 138, p. 2617—was purchased at par by the Public Works Administra- 
tion. Dated Feb. 1 1934. Due $2,000 from 1935 to 1951, optional after 
five years. No other bids were received. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—WARRANTS 
CALLED .—C. A. Robinson, County Treasurer, reports that the following 
warrants were called for payment at his office on or after April 23: 


io coum high school warrants, registered on or before March 24. 


i High School N . registered o 
eneral fund, registered on or bance April 4 1934. 

Au ridge fund, registered on or before Jan. 19 1934. 

All road fund, registered on or before April 20 1934. 


ag RIVER TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
(P. Burlington), lowa.—BONDS DEFEATED .—At the election on 
any 28—V. 138, p. 2784—\the voters rejected the Fy ypomt to issue $30,000 
in school building bonds by a count of 326 to 313, less than the required 
majority. 

FOREST HILLS, Allegheny County 
one bid submitted at the offering on May %5 of $95,000 not to exceed 44% 
coupon bonds—V. 138, p. 2784 —was rehecwnd. The tender was an offer of 
par, plus a premium, with interest on the issue at 44%. Name of bidder 
not made public. The bonds will be readvertised for sale. They are dated 
May 1 1934 and mature on May 1 as follows: $5,000 from 1938 ~<¥ 1941 inel.; 
$10,000, 1942 to 1948 incl., and $5,000 in 1949. 


eer ORIA. Seneca County, Ohio.—BOND SALE.—Gerald D. 
King. City Auditor, reports that an issue of $7,100 6% coupon refunding 
was sold on April 25, at par and accrued interest, to the State. 
Paton Sept. 1 1933. on oorially from 1935 to 1939 incl. One bond for 
$1,100, others for $1,000 


FREEPORT PARK DISTRICT, Stephenson County, IIl.—BOND 
SALE.—An issue of $30,000 park bonds was sold on April 20 to the First 
National Bank of Freeport at a price of 103.42. 


rm” FREMONT COUNTY (P. O. Fremont), Ohio.—BONDS AUTHOR- 
IZED .—The County Commissioners recently voted to issue an additional 
$11,161.82 selective sales tax poor relief bonds. 


GALVESTON INDEPENDENT SCHOOL DISTRICT (P. O. Galves- 
ton), Tex.—BOND SALE AUTHORIZED.—A resolution is said to have 
been adopted by the Board of Directors authorizing the sale of $160,000 
school bonds to the Public Works Administration. 


GASTONIA, Gaston County, N. C. 
AUTHORIZED .—The City Council is said to have authorized recently the 
borrowing of $100,000 with which to wipe out defaulted principal and 
interest and restore this municipality to sound financial standing. It is 
understood that the plans for refinancing the city’s bonded debt have been 
finally completed. 


GEORGETOWN, Williamson Cou rs Tex.—CORRECTION.—In 

connection with the report given in V. 138, 2785, that local investors had 

eS $43,000 in bonds, we are inonraaed by the City Secretary that the 
ue was voted but the city may not avail itself of the Government loan. 


GEORGIA.—DEALERS’ REFERENCE LIST.—A complete list of 
dealers interested in Georgia municipals is contained in the revised edition 
of ‘‘Classified Markets,’’ just recently off the press. Firms who s alize 
in these bonds are indicated rn gh a star placed before the listing. he lists 
are alphabetically arranged under the cities in which the firms are located, 

making an ideal mailing and prospect list. Over 150 other classifications are 

covered. including municipal bonds of all States of this country, besides 
the various Provinces of Canada. Published by Herbert D. Seibert & Co., 
25 Spruce St., New York City. Price $6 per copy. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—PRICE PAID.—it is now reported that the 
$2,000,000 4%% penton. bridge, Series B bonds sold to a syndicate headed 
by Blyth & Co. of San Francisco—V a Pp. 2617, was awarded for a total 
a, ce of $1,980, 696 85, equal to a basis of about 4.86%. Dated 

uly 11933. Due from July 1 O42. o SoTL. inclusive. 


GRANBURY, Hood County, Texas.—FEDERAL FUND ALLOT- 
MENT RE SCINDED.—The reduced loan and grant of $5,200 for water 
system improvement, announced finally by the Public Works Adminis- 
tration recently—V. 138, p. 2617—-has been rescinded. 


GRAND COUNTY (P. O. Hot Sulphur Springs), Colo.—WAR- 
RANTS CALLED.—The County Treasurer is said to be calling for payment 
at his office on May 10, ordinary county revenue warrants registered on or 
about Feb. 11 1934. 


GRAND FORKS iNDRTENDS RT SCHOOL DISTRICT NO. 1 
(P. O. Grand Forks), N. Dak.—BOND OFFERING.—Sealed bids will be 
received until 5 p. m. on May 8, by W. O. Rognile, Secretary of the Board 
of Education, for the purchase of a $35, 000 issue of certificates of indebted- 
ness. Interest rate not to exceed 5% % Denom. $1,000. Due on Nov. 1 
1935. A certified check for 2% of the bid is required. 

GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Utah.— 
BONDS DEFEATED.—At the election on April 24—V. 138, 896—the 
voters rejected the proposal to issue $480,000 in school building bonds by 
a majority of about three to one. (An allotment of $626,500 has been ap- 
proved already by the PWA.) 

GREEN ISLAND UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Green Island), N. ¥Y.—BOND OFFERING.—Charles A. Cusack, Presi- 


n or before Mar. 26. 


Pa.—BID REJECTED.—The 
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dent of the Board of Education, will receive sealed bids awe 8 p .m,. (Day- 
light ane Time) on June F for the purchase of $40,000 4% % coupon or 
registered school bonds. Dated July 1 1934. Denom. $1, Due 
$2,000 on July 1 from 1935 to 1954 incl. Principal and interest (J. & J.) 
payable in lawful 4 of the United States at the Green Island Bank. 
A certified check for $700, payable to the order of the Board of Education, 
must accompany each proposal. 


GREENLEAF oe ts ot Naat (P. y Prone ty vn fh Washington 
County, Kan.—BONDS —We are informed that the voters re- 
cently approved the non Hoag of $12, 000 in school building bonds. 


pes 4 at a COUNTY (P. O. Cambridge), Ohio.—BOND OFFER- 
ING.—Ralph R. Castor, County Auditor, will receive sealed bids until 
2 p. m. on May 15 for the purchase of $10,800 6% fore. Set ponds. Dated 
May 1 1934. Due as follows: $2,100, Se t. $2,100, Mar. 1 and 
Sept. 1 1935; $2,200, Mar. 1 and $2,300 Sept 936. Principal and 
interest (M. & 8.) payable at the State 08 “aent, 8 dtiee Columbus, Ohio. 
A certified check for 5% of the bonds bid for, TH aus to the order of the 
County Auditor, must accompany each proposa 


HAMILTON COUNTY (P. O. Cincinnac), Ohio. —BOND OFFER- 
ING.—E. J. Dreihs, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 M. on May 23 for the eens of $1,000,000 
47° selective sales tax poor relief bonds. Dated June 1 1934. ‘Denom. 

1,000. Due Pans follows: $196,000, Sept. | 1934; $192,000 March 1 and 
1 1935; $204,000, March 1 and $210,000, Sept. 1 1936. 
Principal an iaterens (M. & 8. ) payable at the County Treasurer's office. 
Coupon No. 1 on all bonds to be for a period of three months from June 
1 1934 to Sept. 1 1934. Bids for the bonds to bear interest at a rate other 
than 4%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified chook for $10,000, payable to the order of the County Treasurer, 
must accompany each +o . Transcript of proceedings with reference 
to the bond issue will urnished the successful bidder. Bids to be on 
forms to be furnished by the County. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
Sealed bids will be received by H. L. Washburn, County Auditor, until 
lla.m.on er 9, for the purchase of a $470,000 issue of at compen road bonds. 
Dated Dec. 15 1934. Due on Dec. 15 as follows: $35,000 4% bonds, matur- 
ing from 1934 to 1938; $30,000 4% bonds, due from 1939 to ae f $25, nee | 

bonds due in 1944; $25,000 5% bonds, due from 1945 t 8, and 
$36,000 5% bonds, maturing in 180. Interest payable uae eoataiae, 
Legal approval by Thomson, Wood & Hoffman of New York. A certified 
check for $4,000 must accompany the bid. 


HARRISON TOWNSHIP (P. O. Terre Haute), Vigo County, Ind. 
reg te SALE. Pe $125,533.25 5% oop funding bonds of! ered on 
May 1—V. 138 2785—were hoy to John Nuveen & Co. of = 
at a price of 103. 7. a basis of about 4.48%. Dated May 1 1934 and 
as follows: $5,533. 25, my 15 — $4,000, Jan. 15 and uly 15 > 1936 
to 1947 incl.; $4,000, 15 and $5,000, July 15 1948; $5,000, Jan. 15 
and July 15 1949, te $5, 000, Jan. 15 1950. 


HARTFORD, Hartford County, Conn.—BOND SALE .—The $700, an 
2%% grade crossing elimination bonds offered on April 30—V. 
2966—were awarded jointly to Lincoln R. Young & Co., Hartford, ead 
ler, Buttrick & Co., Boston, at a price of 101.07, a basis of about 2.22 %. 
yk net interest cost set a record for low cost Re oe financing by a 
municipality during the sto 30 years, it is sa The bonds are da 
May 1 1934 and mature $100,000 annually on  .- ‘1 from 1935 to 1941 incl. 
The successful bidders made public re-offering of the issue at ery to yield 
0.75% for the 1935 maturity; 1936, 1.25%; 1937, 2%; 1938, 2.25%; 1939, 
2.30%; 1940, 2.35%, and 2.40% on the 1941 bonds. 
BOND SALE.—The 


HANCOCK COUNTY (P. O. Findlay), Ohio. 

$19,200 poor relief bonds offered on April 28—V. 138, p. po oa 
awarded as 3s to the Ohio Bank & Savings Co. of Findlay at par plus 
premium of $17. 50, equal to 100.09, a basis of about 3.18%. Dated April 15 





1934 and due as follows: $3,600, Sept. 1 1934; $3, 700. March 1 and $3,800 
Sept. 1 1935; $4,000 March 1 and $4,100 Sept. 1 1936 
ids for the issue were as follows: 
der— Int. Rate, Premium. 
omen Bank & Savings Co., Findlay_.-.....-.---. 3%% sii. 74 
Assel, Goetz & Moerlein, Inc., Chociuneti i indmrmeat a 4% 
First National Bank, Forest. .......-.---------- 5% i: 00 


HATTON SPECIAL SCHOOL DISTRICT (P. O. Hatton), Traill 
County, N. Dak.—BOND ELECTION .—It is reported that an election 
will be held on May 14 to have the voters pass on the proposed issuance 
of $29,000 in school addition bonds. 


HEARNE, Robertson County, Tex.—FEDERAL FUND ALLOT- 
MENT RESCINDED. —The loan and grant of $26,000 for street improve- 
ment that was approved by the Public Works Administration in January 
—V. 138, p. 714—has been rescinded. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Centre), Nassau oremty, N. Y.—BOND OFFERING .—Robert 
K. Atkinson, Clerk of the Board of Education, will receive sealed bids until 
8 p.m. (Daylight Saving Time) on May 22 for ‘the purchase of $150, o not 
to exceed 6% interest coupon or registered school bonds. Dated Jan. 1 
1934. Denom. $1,000. ue Jan. 1 as follows: $8,000 from 1935 to 
1952 incl. and $6, 000 in 1953. Principal and interest (J. & J.) payable in 
lawful money of the United States at the Bank of Rockville Centre Trust 
Co., Rockville Centre. Bidder must name a single mee rate for all 
of the bonds, expressed in a multiple of 4 or 1-10th of 1 fe: A certified 
check for $3, 000, payable to the order of Harry W. Reeve, Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


Financial Statement. 





Valuations— 
Assessed valuation, real estate and special franchise, 1934--.-- $30 ,063 ,.933 
Actual valuation, Official estimate... ...-.---..-.---------- 52,600,923 
ebt— 
nine co ncunscheounesenanc<+aek $1,157,000 
Oe ee Ee neh weenie thane eae 150,000 
a ee eee. Le ab ae ke de heameceaeenens 1,307,000 
Population.—Estimated, 1925, 9,000; 1930, 14,000; 1934, 16,000. 


HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. O. High- 
land Springs,) Va.—BOND LEGALITY QUESTIONED.—The hearing 
on the legality of the $100,000 water works 7 stem bonds approved by the 
voters at the March 13 election—V. 138, p. 2966—was held in the Circuit 
Court on May 5. 


HILL COUNTY (P. O. Havre), Mont.—ADDITIONAL INFORMA- 
TION .—In connection with the offering scheduled for May 28 of the $121,- 
000 5% semi-ann. refunding bonds—V. 138 . 2966—we give the follow- 
ing notice from the ‘‘Commercial West”’ of April 28: 

‘Advices of the intention of Hill County, ontana, to issue refunding 
bonds in the sum of $121,000, payable over a period of 10 years, have been 
received by I. M. Brandjord, commissioner of State lands and invest- 
ments. A statement accompanying the notice indicates that the count 
is in a good financial condition with an ordinary | debt limit of $600, 000, 
against which stands an indebtedness of $250,000.’ 


HINCKLEY TOWNSHIP RURAL SCHOOL DISTRICT, Ohio.— 
BOND SALE.—An issue of $2,800 refunding bonds, purchased by the State 
Teachers’ Retirement Board. was approved on ‘April 21 on Attorney- 
General John W. Bricker. 


HOT SPRINGS, Fall River County, S. Dak.—BOND SALE.—The 

$32. 200 issue of sewage disposal plant bonds offered for sale on April 19— 

138, p. 2785—was purchased by the Public Works Administration, as 
is. at par. No other bids were received. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O 
Harris County, Tex.—BONDS CALLED.—We are advised by H 
Mills, Business " teaneger of the Board of Education, that the district will 
exercise its option and call for payment at the Chase National Bank in 
New York City on June 8, on which date interest shall cease, a total of 
$20,000 5% school building bonds, dated June 8 1914. They were issued 
by the amie County Common School District No. 25, payable in 40 
years and optional any time after 20 years. 


HUTCHINSON, Reno County, Kan.—FEDERAL FUND ALLOT- 
MENT RESCINDED.—The loan and grant of $77,000 for building con- 
struction that wang approved by the Public Works Administration in Janu- 
ary—V. 138, 531—has been rescinded. (At the election on April 10 
the voters ee eiek the proposed issuance of $50,000 in bonds for this pur- 
pose—V. 138, p. 2785.) 


Houston), 
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wi OSL ON, Harris County, Tex.—BOND OFFERING .—Sealed bids 


Financial 


be received until 10 a. m. on Ma 
for the purchase of the following bonds aggregating $1,425,000: 
$274,0004%% drainage bonds. Due as follows: $22,000, 1944; $14,000 
oe Bet: Bz 000. 1946 to 1948; $18,000, 1949, and $22,000 from 
o 1956. 


260,000 444% sanitary bonds. Due $20,000 from 1944 to 1956 inci. 
240,000 4% % street impt. bonds. Due $24,000 from 1947 to 1956 incl. 
117,000 44%% water works bonds. Due $13,000 from 1948 to 1956 incl. 
72,000 444% bridge bonds. Due $8,000 from 1948 to 1956 incl. 
52,000 4% % peek bonds. Due $4,000 from 1944 to 1956 incl. 
48,000 4% % ridge and subway bonds. Due $8,000 from 1951 to 1956. 
,000 44% % general impt. bonds. Due $6,000 from 1940 to 1948, and 
$10,000 in 1949. 
192,000 4% % refunding bonds. Due $32,000 from 1937 to 1942 incl. 
PO ON Se, renee bonds. Due $17,000 from 1937 to 1941, and 
f n f 


The approving opinion of Thomson, Wood & Hoffman of New York, 
will be furnished. A certified check for 2% must accompany the bid. 


gt Fa corrects the preliminary offering notice given in V. 138, 
p 


“The following information is furnished with the offering notice: 
Taz Collections 


14, by Mayor O. F. Holcombe, 








Uncollected on Uncollected Assessed 

Year— Total Levy. Delinquent Date. Apr. 1 1934. Valuation. 
1928. -----$5,668,127.18 $521,175.60 $35,244.39 $305,216,610.00 
| 5,935,084.41 612,377.55 61,718.87 17,113,110.00 
1930-..--- 6,529,299.12 756 925.28 275,583.91 334,013,180.00 
ff 6,470,384.38 1,148,263.95 436,953. 445,750.00 
1932------ 6,359,697.09 1,238,376.01 22,135.26 322,709,410.00 
i ng 5,695,760.53  1,270,236.77 1,080,812.75 292,180,670.00 

ax 


me delinquent on Dec. 31, and after that date a 2% increase 
in penalty per month until 10% is reached plus interest at the rate of (6%) 
six cent per annum, 
imated amount to be received from delinquent taxes 1934, $650,000. 
Estimated amount to be received from miscellaneous sources 1934, 


IPSWICH, Essex County, Mass.—TEMPORARY LOAN.—The First 
National Bank of Boston has purchased a $75,000 revenue anticipation loan 


at 1.21% discount basis. Dated May 1 1934 and due on Dec. 1 193 
Other bids were as follows: 
— Discount Basis. 
ME I ge cn. . aac bas acksokuwbanee 1.49% 
PO WEN isk acarcdvcik obweddssthe veda 1.83% 


IREDELL COUNTY (P. O. Statesville), N. C.—BOND EXCHANGE 
CONTEMPLATED.—In connection with the $353,000 refunding bonds 
that were approved recently by the Local Government Commission— 
V. 138, p. 2968—it is stated by the County Accountant that these bonds 
will not offered for sale but will be exchanged with the present holders 


of the bonds. It is reported that the exchange will be handled through the 
North Carolina Municipal Council in Raleigh. 


IRONDEQUOIT (P. O. Rochester), Monroe County, N. Y.—BILL 
PROVIDES FOR FUNDING BONDS GUARANTEED BY THE COUNTY. 
—Under the provisions of a bill passed by the Assembly and transmitted 
to the State ate on April 18, the Town is em ered to issue up to 
$350,000 bonds for the p of funding outstanding obligations incurred 
for special improvements. Said bonds would constitute full faith and credit 
obligations of the Town, payable from general taxation on property therein. 
The bill also authorizes the Board of Supervisors of Monroe County, by 
passage of an appropriate resolution, to guaranty payment of both principal 
and interest on the bonds, inasmuch as the improvements for which the 
obligations were incurred by the Town have been of direct benefit to the 
County. It is further provided that if any part of the Act is adjudjed 
invalid by a court of competent jurisdiction, such judgment shall not 
affect, impair or invalidate the remainder thereof. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Arvada), 
Colo.—BONDS TO BE VOTED.—It is stated that an election will be held 
on May 14 in order to vote on the proposed issuance of $95,000 in 4% 
refun bonds. Dated June 15 1934. Due from 1935 to 1949. ( 


cd. 
V. 138, p. 2618, the pre-election sale of $70,000 of these bonds to a Denver 
group, was reported.) 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BORROWING AUTHORIZED .—The State Loan Board has authorized the 
district to borrow $141,280 on notes in anticipation of the collection of 
taxes during the current fiscal year. 


KANSAS CITY SCHOOL DISTRICT (P.°O. Kansas City), Wyan- 
dotte County, Kan.—BOND ELECTION.—The Clerk of the Board of 
Education states that an election will be held on May 17 to vote on the 


ce of the $1,200,000 in school building bonds, mentioned in V. 
138, Dp. 2966. 


KEARNEY SCHOOL DISTRICT (P. O. Kearny), Buffalo County, 
Neb.—BOND SALE DETAILS.—The $42,000 Kenwood school bonds 
that were purchased as 3 4s by the Kirkpatrick-Pettis-Loomis Co. of Omaha 
—V. 138, p. 2785—were sold at par and mature as follows: $4,000, 1935 
to 1942, and $5,000 in 1943 and 1944. 


KEARNY (P. O. Arlington), Hudson Count:’, N. J.—BOND OFFER- 
ING.—William B. Ross, Town Clerk, will receive sealed bids until 8 p. m. 
on May 9 for the purchase of $2,148,000 4%, 4%, 5.5%, 54%. 5% or 6% 
coupon or registered bonds, divided as follows: : 
$755,000 water bonds of 1931. Dated Dec. 1 1931. Due Dec. 1 as fol- 
lows: $40,000, 1950 to 1954 incl.; $20,000, 1955 to 1957 incl.; 
$45,000, 1958 1965 incl.; $20,000, 1966 and 1967; $45,000, 
1 and 1969, and $5,000 in 1970. Interest is payable in J. & D. 
693,000 water distribution bonds of 1932. Dated A Due 
A 1 as follows: $40,000 


ug. 1 1932. 
, 1939; $5,000, 1940; $4,000, 1941; 
$14,000, 1949; $25,000, 1951 and 1952; $3 


> 5,000, 1953; $40,000, 
1954; $25,000 in 1958, and $40,000 from 1959 to 1970 incl. In- 


terest is payable in F. & A 
360,000 water supply bonds of 1932. Dated Aug. 1 1932. Due Aug. 1 
$15,000, 1939; $20,000, 1940 to 1945 


as follows: $10,000, 1938; 
incl.; $5,000, 1954; '$20,000 from 1960 to 1969 inci., and $10,000 
in 1970. Interest is payable in F. & A. 
295,000 improvement bonds of 1932. Dated Aug. 1 1932. Due Aug. 1 
as follows: $10,000, 1936 to 1939 incl.; $15,000, 1941 to 1944 incl., 
and $15,000 from 1948 to 1960 incl. Interest is payablein F. & A. 
45,000 assessment bonds of 1932. Dated Aug. 1 1932. Due $5,000 on 
Aug. 1 from 1935 to 1943 incl. Interest is payable in F. & A. 


Denom. $1,000. Principal and semi-annual interest on all of the bonds 
will be poe in lawful money of the United States at the Kearny National 
Bank, Kearny, or, at holder’s option, at the Irving Trust Co., New York, 
as to the water, water supply and water distribution issues; or, at holder’s 
option, at the Bankers Trust Co., New York, as to the improvement and 
assessment bonds. The bonds will not be sold at less than par. Proposals 
must be accompanied by a certified check for 2% of the amount of each issue 
bid for, payable to the order of the town. Separate certified checks are 

ed for each issue bid for. Opinion of Hawkins, Delafield & Long- 
fellow of New York as to the legality of the bonds will be furnished the 
successful bidder. These bonds are part of the total of $2,282,000 offered 
on Sept. 27 1933, at which time no bids were received—V. 137, p. 2490. 


1 
t week the town failed to receive a bid at an offering of ,000 
school bonds—V. 138, p. 2966 x 


KENOSHA, Kenosha County, Wis.—BOND SALE.—Two issues of 
mds aggregating $63,000 are reported to have been purchased by A. G. 
Becker & Co. of Chicago. The issues are as follows: $30,000 refunding 
bonds dated April 1 1934 and $33,000 refunding bonds dated May 1 1934. 


KEWAUNEE COUNTY JOINT SCHOOL DISTRICT NO. 1 (P. O. 
Algoma), Wis.—BOND DETAILS.—No definite date of sale has been 
set as yet on the $97,000 4% semi-annual school bonds that were approved 
by the voters on March 10—V. 138, p. 2786. Denom. $1,000. Dated 

arch 1 1934. Due as follows: $6,000, 1934 to 1941, and $7,000, 1942 to 
1948, all incl. Prin. and int. (M. & S.) payable locally 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The $200,000 
issue of coupon or registered indigent relief bonds offered for sale on Aprii 
30—V. 138, p. 2786—was purchased by a syndicate composed of E. H. 
Rollins & Sons of Cnicago, the First National Bank, the Seattle Trust C 


Ferris & Hardgrove and Wm. P. Harper & Sons Co., all of Seattle, rae 





Murphey, Favre & Co. of Spokane, as 6s, paying a premium of $50, equal 





Chronicle 


May 5 1934 
to 100.025, a basis of about 5. ‘ 
bids were received, ihe sree 


Duein from 2 to20 years. Noother 
The following information is f 
ot Gousty Gta, urnished by the Deputy Clerk of the Board 
Taz Collection Statement as of March 31 1934. 


Percent. Percent. 

Taz Levy Uncollected Uncollected Uncol- Uncollected Uncol- 

Roll of— All at End of March 31, lected March 31, lected 
Purposes. First Year, Year of Levy. Mar. 31, 1934. Mar. 

Yr. of Levy. 31 °34. 

1927__ $24,033,212.07 $1,808,835.50 $12,273,285.68 51.1 $386,974.37 1.61 
1928. . 26,500,400.43 1,962,575.99 14,074,675.07 53.1 345,759.30 1.30 
1929.. 27,488,687.11 2,312,328.64 14,443,249.94 52.5 770,750.65 2.80 
1930.. 28,447,421.36 3,896,247.96 16,775,293.76 59.0  1,785,784.36 6.28 
1931.. 26,894,777.77 6,638,375.29 17,968,735.52 66.8 3,785,923.68 14.08 
1932_. 23,832,818.19 6,753,418.41 20,798,252.90 87.3 5,987,335.77 25.12 
1933(cur) 19,287,587.04 _....._____ 13,556,581.05 70.29 13,556,581.05 70.29 


LA CANADA SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 


County, Calif.— BONDS VOTED.—At the election held on April 24—V. 
138, P. 2786, the voters approved the issuance of the $21,000 school repair 
bonds by a wide margin. 


LAGUNA BEACH, Orange County, Calif.—BONDS DEFEATED.— 
At an election on April 9 the voters defeated the proposed issuance of $25,000 
in playground bonds by a count of 293 “‘for” to 351 “against.” 


LANCASTER, Lancaster County, Pa.—BOND OFFERING.—William 
J. Coulter, City Clerk, will receive sealed bids until 4 p.m. (Eastern stand- 
ard time) on May 16 for the purchase of $295,000 3, Bu. 3%,3% or 4% 
coupon or registered bonds, divided as follows: 
$250,000 bonds, dated July 1 1934 and due on July 1 as follows: $3,000, 

1936; $4,000, 1937; $6,000, 1938 and 1939; $9,000, 1940 and 1941; 
$10,000 from 1942 to 1944 incl.; $12,000, 1945 and 1946; $15,000. 
1947 and 1948; $20,000 from 1949 to 1952 incl.; $22,000 in 1953 
. and $25,000 in 1954. 

45,000 bonds, dated June 15 1934 and due on June 15 as follows: $2,000 

from 1935 to 1949 incl. and $3,000 from 1950 to 1954 incl. 

Denom. $1,000. Bidder to name a single interest rate for all of the 
bonds. A certified check for 2% of the value of the amount bid for, pay- 
able to the order of the City, must accompany each pro 1. Bonds are 


bees issued subject to the favorable opinion of Townsend. Elliott & Munson 
of Philadelphia as to their validity. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND CALL.—Marian 
L. Miles, Clerk of the Board of County jioners, reports that the 
bonds and coupons now outstanding, issued by the Townships of Hudson, 
Madison, Ogden or Deerfield, and due at any time between Dec. 31 1932 
and the present date, will be paid upon presentation at the office of the 
rey f oad Commissioners, with interest on all past due bonds up to 
r ‘ 


LEXINGTON Fogets County, Ky.—VALIDITY OF SCHOOL 
BONDS UPHELD .— he following report is taken from a Frankfort press 
dispatch to the Louisville ‘‘Courier-Journal’’ of April 21: 

“The Court of Appeals to-day affirmed ju ent of Fayette Circuit 
Court upholding the validity of an issue of $350, of school improvement 
bonds by the ~ 4 of Lexington. ; 

‘Suit to test validity of the bonds was brought in Fayette Circuit Court 
by James H. Combs against the city. In affirming the lower court's judg- 
ment, Judge Richard Priest Dietzman said the questions involved were 
identical with those in another case in which the court = the validity 
of about $1,000 ,000 in public works bonds issued by the City of Lexington. 

A more detailed report on this decision, as it appeared in the Lexingto 
‘*‘Leader’’ of April 20, reads as follows: 

“The Kentucky Court of Appeals, in an opinion handed down at Frank- 
fort to-day, affirmed the ju ent of Fayette circuit court upholding the 
validity of an issue of $350, worth of city school bonds. The bonds 
were voted by Lexington citizens last November for school improvement 
projects under th Public Works Administration. 

‘Earlier, the court had held that both city and school PWA bond issues 
were invalid because no provision for setting up a sinking fund for the first 
five years had been included in city ordinances. The city consequently 
— ordinances providing for a sinking fund, and the cases were again 

en to court. 

“The Fayette tribunal ruled both issues valid. Later, the Appellate 
Court upheld it with regard to the issue of city bonds. o-day’s ruling 
as to the validity of the school bonds opens the way for immediate progress 
on both city and school projects.”’ 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 25 (P. O, 
Craig), Mont.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. on May 28, by Minnie 8S. Maw, District Clerk, for the purchase of a 
$12,000 issue of school building bonds. Amortization bonds be the first 
choice and serial bonds will be the second choice of the School Board. Prin. 
and int. to be payable on amortization bonds in semi-ann. instalments 
during a period of years from the date of issue. Serial bonds due $600 
from June 1 1935 to 1954 incl. Bonds are dated June 1 1934. Interest rate 
is not to ex: 6%, payable J.& D. Optional on any interest payment date 
on or after five years from date. A certified check for $120, payable to 
the Clerk, is required. 


LIMA, Allen County, Ohio. —BOND OFFERING .—Clyde Welty, City 
Auditor, will receive sealed bids until 12 m. on May 19 for the purchase of 
$269,050 6% series of 1933 refunding bonds. Dated April 1 1934. Due 
Oct. 1 as follows: $26,050 in 1935 and $27,000 from 1936 to 1944 incl. 
Principal and interest ‘A. & O.) payable at the office of the Sinking Fund 
Trustees. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for not less than $2,700, payable to the order of the City Treasurer, 
must accompany each prop City will print the bonds without cost 
to the purchaser. Bids must be for Lima delivery; the expense of delivery 
outside of Lima and attorney’s opinion to be paid for by the successful 
bidder. Bonds will be sold on the opinion of Peck, Shaffer & Williams of 
Cincinnati. 


LINCOLN, an County, Ill.—PROPOSED BOND_ELECTION.— 
It is planned to hold an election on the question of issuing $50,000 bonds for 
the purpose of placing the city on a cash basis. aa 

LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND SALE.—The 
County Auditor reports that the Merchants National Bank of Cedar Rapids 
purchased recently $72,600 4% semi-ann. funding bonds at par. 


LIVERPOOL ROAD DISTRICT (P. O. Angleton), Brazoria County, 
Tex.—BOND ELECTION .—It is reported that an election is set for May 
12 to vote on the issuance of $60,000 in road bonds. 

LOCKLAND CITY SCHOOL DISTRICT, Warren County, Ohio.— 
BOND SALE.—Tne Sinking Fund Commission recently purchased an issue 
of $35,000 4% school] construction bonds. The Public Works Administra- 
tion in Oct. 1933 announced an allotment of $50,000 for the project—V . 137, 

. 2760. However, that agency agreed to sale of the bonds to the Sinking 
) B. and will furnish a grant of $15,000 toward construction of the new 
building. 


LODI, Medina County, Ohio.—BON DS A UTHORIZED.— The Village 
Council recently adopted an ordinance authorizing the sale of $13,000 4% 
water supply system bonds. Dated April 1 1934. Denom. $1,000. Due 
$1,000 on March 1 from 1936 to 1948 incl. Principal and interest (M. & 8.) 

avable at the Village Treasurer’s office. In January 1934 the Public 
Works Administration announced an allotment of $17,000 tor the project— 
V. 138, p. 715. 


LODI, San Joaquin County. Calif.—BONDS DEFEATED .—At an 
election on April 23 the voters defeated a proposal to issue $520,000 in bonds 
for a pro municipally-owned hydro-electric plant. 

LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
The $11,000 coupon poor relief bonds offered on April 28—V. 138, p. 2619— 
were awarded as 34s to G. Parr Ayres & Co. of Columbus, at par plus a 
premium of $6.50, equal to 100.05, a basis of about 3.20%. Dated aa 1 
1934 and due as follows: $2.100 Sept. 1 1934; $2,100 March 1 and $2,000 
Sept. 1 1935; $2,300 March 1 and Sept. 11936. Other bids were as follows. 


Bidder— Int. Rate. Premium. 
Diese FOIE OO. ed ns meemcepeensnne 3%% 77 
MecDonald-Callahan-Richards Co._.-....------- 3%% 1.25 
SAGO DE DONOR inn nai sc cecme secon sawoces 4% 12°75 
Western Security Bank - - .-.-------------------- 6% 350.00 
Johnson, Kase & Co. ......--------------------+- 34%% 11.25 
Bellefontaine National Bank ---____---.---------- 414%, Par. 
CIE 8 ag oon ad ccacncoscasmenane 4G Per. 
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LONGVIEW, G County, Tex.—F EDERAL FUND ALLOTMENT 
RESCINDED .—The loan and grant of $42,000 for sewage treatment plant 
construction, approved by the Public Works Administration in Dec.—V. 
137, DP. 4222, has been rescinded. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—FEDERAL 
FUND ALLOTMENTS RESCINDED .—The loans and grants aggregating 
$2,989,200, approved by the Public Works Administration during Decem- 
ber and January, for office and sanitarium building, and harbor improve- 
ments—V. 138, p. 532—have been rescinded. 

Bio 
blic 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 1 
Angeles), Calif.—FEDERAL FUND ALLOTMENT .—The 
Works Administration recently announced an allotment of $134,000 for 
ion. The cost of labor and material totals approximately 
The remainder is a loan secured by 


sewer construct 
$126,000, of which 30% is a grant. 
4% general obligation bonds. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING 
NOT CONTEMPLATED.—In connection with the report given in V. 138, 
P. 2967, that a $2,000,000 issue of water bonds would be offered for sale 
on May 15, it is stated by the Deputy City Attorney that the Department 
| oo x % Power has taken no action leading to the sale of a block 

nds. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE.—The 
$500,000 issue of 5% coupon or registered semi-ann. highway, series J, 
bonds offered for sale on May 1—V. 138, p. 2292—was purchased by the 
Union Bond & Mortgage Co., Inc., agent, of Baton Rouge, at par. Dated 
Feb. 15 1934. Due on Feb. 15 1939. No other bids were received, ac- 
cording to the Chairman of the Highway Commission. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—An 
issue of $25,000 revenue anticipation notes was awarded on April 18 to 
Burgess, Leith & Co. of Boston, at 4% discount basis. Due Feb. 15 1935. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The $106,- 
610 coupon r relief bonds offered on May 3—V. 138, p. 2619—were 
awarded as 4s to Stranahan, Harris & Co. of Toledo, at par plus a pre- 
mium of $85.30, equal to 100.08, a basis of about 3.48%. Dated April 1 
1934 and due as follows: $20,110, Sept. 1 1934; $20,600, March 1 and 
$21,300, Sept. 1 1935; $22,000, March 1 and $22,600, Sept. 1 1936. Other 
— were as follows: 


ane Int. Rate Premium. 
Po ES ee ee oe 44Q% 24.00 
; Goetz & Moerlein, inc...-..-........2.222 4%% 53.30 


LUFKIN _ INDEPENDENT SCHOOL DISTRICT (P. O. Lufkin) 
Angelina County. Tex.—BONDS APPROVED.—The Attorney-General 
is said to have approved an issue of $85,160 in 5% refunding bonds. Dated 
Feb. 1 1934. Due from 1935 to 1963. Payable at the office of the State 


Pn bh a bs bs County, ee eae io mdeeed ts coe hes 
on 24—V. , P. 2454—the voters rejected the proposa 
to issue $30,000 in gas plant beats. rs 


LUZERNE COUNTY (P. O. Wilkes Barre), Pa.— BON DOFFERING .— 

illiam W. Multer, County Controller, will receive sealed bids until 10 a. m. 
(Eastern Standard Time) on May 19 for the purchase of $1,100,000 not to 
exceed 44 % interest coupon fund bonds. Dated June 11934. De F 
$1,000. ue June 1 as follows: $100,000 in 1941 and 1942; $200,000 from 
1943 to 1946 incl. and $100,000 in 1947. Bidder to name a single interest 
rate for all of the bonds. Payment of interest will be made without de- 
duction for any tax or taxes, except succession or inheritance tax, now or 
hereafter levied thereon under any present or future law of the Common- 
wealtn of Pennsylvania. The County assumes and agrees to pay all such 
taxes. A certified check for 44% of the amount of bonds bid for, payable 
to the order of the County Treasurer, must accompany each proposal. 
Bonds are being issued subject to tne favorable legal opinion of Townsend, 
wen A —— t Philadelphia. This offering was previously reported 
in V. +p. . 


McCOMB, Pike County, Miss.—BOND ISSUANCE CONTEMPLATED 
—It is reported that this city will issue $151,500 in refunding bonds. 


McDOWELL COUNTY (P. O. Marion), N. C.—FEDERAL FUND 
ALLOTMENTS RESCINDED.—The loans and grants ting $190,698, 
for school construction purposes, approved by the Public Works Adminis- 
tration in Dec.—V. 138, p. 180—have been rescinded. 


McMINNVILLE, Yamhill County, Ore.—BONDS DEFEATED.— 
It is stated by the City Recorder that at the last city election the voters 
failed to approve the issuance of $56,000 in sewer system bonds. The 
Civil Works Administration is reported to have taken over the project. » 


McPHERSON, McPherson County, Kan.—FEDERAL FUND ALLOT- 
MENT RESCINDED.—The loan and grant of $100,000 for city hall 
construction, approved by the Public Works Administration in January—V. 
138, p. 532—has been rescinded. 


# MACON, Bibb County, Ga.—BOND OFFERING.—Sealed bids will be 
received until 5 P m. Se Standard Time) on May 8, by Viola Ross 
Napier, Clerk of the Council, for the purchase of three issues of 444% 
coupon or reg bonds aggregating $104,000, divided as follows: 
$21,000 surface and storm sewer bonds. Due on Jan. 1] as follows: $2,000, 
1939 to 1944, and $1,000, 1945 to 1953, all incl. 
49,000 sanitary sewer bonds. Due on Jan. 1 as follows: $3,000, 1939 to 
1949, and $4,000, 1950 to 1953, all incl. 
34,000 city hall and fire department headquarters bonds. Due on Jan. 1 
as follows: $2,000, 1939 to 1944; $3,000, 1945 to 1949; $2,000,1950 
to 1952, and $1,000 in 1953. 
Denom. $1,000. Dated March 1 1934. Prin. and int. (J. & J.) payable in 
lawful money at the City Treasurer’s office. No bid under par and 
interest will be considered. The approving opinion of Masslich & Mitchell 
of New York, will be furnished. he bonds have been validated by the 
Superior Court of Bibb County. A certified check for 2% of the par value 
of the bonds, payable to the City Treasurer, must accompany the bid. 
Delivery on or about May 15. 


MADISON, Dane County, Wis.—MATURITY.—The $134,500 of 4% 
sewer and bridge bonds that were purchased at par by the First Wisconsin 
Co. of Milwaukee—V. 138, p. 2786—are due from Sept. 1 1934 to 1954, 
according to the City Clerk. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—$500,000 
BONDS OFFERED FOR INVESTMENT .—The BancOhio Securities Co. 
of Columbus made public offering on Apes 27 of $500,000 6% refunding 
bonds priced to yield 5.25%. ated pt. 15 1933. Denom. $1, 
Due Sept. 15 as follows: $55,000 from 1935 to 1928 incl. and $56,000 from 
1939 to 1943 incl. This is the issue for which no bids were obtained on 
—_ 24 1933—V. 137, p. 1615. The bonds are payable as to principal 
and interest (M. & 8S. 15) at the County Treasurer’s office and are to be 
approved by Squire, Sanders & Dempsey of Cleveland. The bankers 
state that the county has promptly paid all bond principal and interest 
at maturity with the exception of Oct. 1 1933 bond maturities, which will 
be taken up by the proceeds of the current financing. 


Financial Statement. 
(As furnished by County Auditor, April 24 1934). 








Real estate & public utility property (tax year 1933)_____-_ $337 ,164,020.00 
Estimated tangible personal property (year 1934)___-_-_- 38,607 ,380.00 
RR SORENNOE WERNER SG ko ask 0 cid iin (Kb Kes Cdr OW $375,771,400.00 
Total bonded debt (upon completion of refunding operat’n) - 6,532 ,530.95 
Less—Utility tax secured poor relief bonds ___$276,440.00 
Selective sales tax bonds___...-...._____- # .00 
NS is cn did ainnaievies y .00 
PR I NE as dia ado ke ndhidwebic Gado sda dae 5,606 ,090.95 


Population, 1930 census, 236,142. 

The above statement as to bonded debt does not include overlapping 
debt of other political subdivisions for which the property represen by 
the assessed valuation if subject to a tax. 


MAINE (State of).—PWA REJECTS $43,000,000 POWER PROJECT. 
—tThe Public Works Administration on May 1 announced rejection of the 
application for a loan of $43,000,000 to finance the proposed Bay of Fundy 
power project (V. 138, ne 2454), according to a Washington dispatch appear- 
ing in the ‘‘Journal of Commerce’’ of May 2 which further stated - follows: 

@ report 
oard is of the 


“The PWA Board of Review closed consideration of the wy 
to Administrator Harold L. Ickes in which it was said ‘the 
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opinion that from an economical standpoint the time has not arrived for the 
development of this rom ., The project was known as the ‘Quod 
Tide p’ and called for developing a tidal power plant and aluminum and 
stainless steel plant at Passamaquoddy. It has long been promoted as a 
ioneer project to develop hydro-electric power by harnessing ocean tides. 
iously it had been disapproved by the Federal Power Commission. 


MALTA-McCONNELLSVILLE EXEMPTED VILLAGE SCHOOL 
DISTRICT, Morgan County, Ohio.— BOND ELECTION .—At an election 
to be held on May 22 the voters will consider the question of issuing $50,000 
school building construction bonds. 


MARINETTE, Marinette County, Wis.—CORRECTION.—It is stated 
by the District Clerk that the voters did not authorize the issuance of 
$250,000 in school building bonds at the election on April 3, as reported 
in V. 138, p. 2619, they merely approved the selection of a site. 


MARTINS FERRY, Belmont County, Ohio.—PAYS %5,000 ON 
DEFAULTED BONDS.—The town on April 24 paid the balance of $5,000 
bonds due on the original Stop 10 bridge issue, according to report. The 
bonds had been allowed to default in March 1933. 


MARYLAND (State of).—PROPOSED BOND SALE.—J. McCusker, 
Chief State Deputy Comptroller, has announced that the State proposes 
to offer for sale in August $2,000,000 of not to exceed 44% % interest emer- 
gency relief and unemployment bonds and $350,000 4% general construc- 
tion bonds. Both issues will be dated Aug. 15 1934 and mature within 15 
years. The relief bonds represent the final block of an original authoriza- 
tion of $12,000,000, the first portion of which was sold in Au 


t 1933. The 
general bondt represent the fourth installment of an original issue of $2,523,- 
, of which $881,000 were sold in August 1933, $492,000 in February 


1934 and $420,000 in April 1934. This latter amount was turned over to 
the State Teachers’ Retirement System, which will also take over, in April 
1935, the final portion of the total issue, amounting to $380,000. 


MARYLAND (State of).— OBTAINS ADDITIONAL RELIEF GRANT. 
—The Federal Emergency Relief Administration on April 26 made a fur- 
ther grant of $1,800, to the State for poor relief purposes. On April 2 
a sum of $1,500,000 was made available. 


MASSACHUSETTS (State of).—$4,000,000 NOTES SOLD .—The Bank 
of the Manhattan Co. of New York was the successful bidder for the $4,- 
000,000 notes offered on May 3. Award was made as follows: 
$2,600,000 refunding notes, dated May 11 1934 and due on May 1 1935, 

were sold at par plus a premium of $11, at interest of 0.47%. 

2,000,000 Metropolitan District notes, dated May 9 1934 and due on 
a #0 tn sold at par plus a premium of $7, based on interest 
ra +) ° O- 

The following is a list of the bids submitted at the sale: Salomon Bros. 

& Hutzler bid 0.32% plus $17 premium for the shorter maturities, and 0.50% 

lus $47 for the longer. Neb + Weeks & Knowles and Lee, Higginson 
Sorp. bid 0.32% plus $11, and 0.65%. R. L. Day & Co. and tes 
bid 0.33% for the shorter maturities only. Bankers Trust Co. group bid 
be vg us $13 and 0.54% plus $26. Guaranty Co. bid 0.35% plus $11 
and 55% plus $40. First of Boston Corp. bid 0.35% and 0.595%. Shaw- 
mut Corp. offered 0.40% and 0.60%. Brown Bros. Harriman & Co. bid 
0.44% and 0.59%. Halsey, Stuart & Co., Inc., and associates bid 0.48% 
pius $10 and 0.59% plus $25. Central Hanover Bank & Trust Co. b 
49% and 0.69%. 


MAZOMANIE, Dane County, Wis.—BONDS VOTED.—At the election 
on May 1—V. 138, p. 2967—the voters approved the issuance of the $25,000 
in 4% municipal building bonds by a two to one majority. Dated May 1 
1934. Duein 1954. It is said that a sale date nas not been designated. 


METUCHEN, Middlesex County, N. J.—BONDS AUTHORIZED.— 
The Borough Council passed an ordinance on April 16 authorizing the 
issuance of $91,000 general improvement bonds.{ fi) 


MIDDLETOWN, Orange Count , N. Y.—BOND OFFERING .—Sealed 
bids will be received b ayor Harry Terhune and City Clerk P. E. 
Benedict until 2 p.m. ( aylig t Saving Time) on May 11 for the purchase 
of $35,000 not to exceed 6% interest bonds, divided as follows: 
$25,000 emergency relief bonds. Due May 1 as follows: $3,000 from 1935 
to 1942 incl. and $1,000 in 1943. 
10,000 public works bonds. Due $1,000 on May 1 from 1935 to 1944 incl. 
Each issue is dated May 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% of 
1-10th of 1%. Principal and interest (M. & N.) payable in lawful mone. 
of the United States at the Orange County Trust Co., Middletown. 
certified check for $700, payable to the order of the City, must aqoompany 
posal. al opinion of Clay, Dillon & Vandewater of New Yor 
will be furnished the successful bi 
was made in V. 138, p. 2967. _, 
MIDLOTHIAN, Ellis County, Tex.—BONDS VOTED.—At the elec- 
tion on April 3—V. 138, p. 2292—the voters approved the issuance of the 
20,000 in water revenue bonds by a count of 61 to 6. It is said that a 
Federal allotment will be sought. 


MILLER, Lawrence County, Mo.—BONDS VOTED .—It is stated by 
the City Clerk that the voters have approved the issuance of $35,000 in 
water bonds. They are to be purchased by the Federal Government, 
according to report. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.— BOND SALE.— 
The $120,000 issue of 4% semi-ann. Metropolitan Sewerage Area bonds 
offered for sale on April 30—V. 138, p. 2786—was aw jointly to the 
Milwaukee Co. of Milwaukee, and the Wells-Dickey f Minneapolis 


Co. o . 
ying a premium of $1,277, equal to 101.06, a basis of i 391%. 


dder. Previous mention of these bonds 


ated Oct. 1 1933. Due $12, from Oct. 1 1944 to 1953 in 

The following is an official tabulation of the bids received: 

Name of Bidder— Price Bid 
es Oe Ci ee is bk os Seka cen ccdidéenacsctuus $119,560. 
Ce Se a SN oe dd phat daoventdes washeessoan 120,119.00 
Brown Brothers Harriman & Co., Chicago-.-......-.-.-.------- 120,504.00 
First Wisconsin Co., Milwaukee - - ------------------------- 120,510.00 


ag A oe is Se UO eee eee 
i eee Oh Oe. CO on vob woo acsesecers enusesadses 120,943.20 
The Milwaukee Co., Milwaukee; Wells Dickey Co., Minneap- 121,277.000 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 9:30 p. m. on May 11, by Chas. C. Swan- 
son, City Clerk, for the purchase of the following coupon bonds aggregating 

wl , : 
$500,000 sewage disposal system bonds. Due on June 1 as follows: $17,000, 

1937 to 1940, and $18,000, 1941 to 1964, all incl. 
600,000 sewage disposal system bonds. Due on June 1 as follows: $21,000, 
1937 to 1952, and $22,000, 1953 to 1964, all incl. ike 

Denom. $1,000 each, as nearly as practicable. Dated June 1 1 - ese 
bonds are to be issued under and pursuant to Chapter 341, 1933 Minn. 
Session Laws, for use in construction work in connection with the Sewage 
Disposal System to be constructed and established in the Minneapolis-St. 
Paul Sanitary District. The bonds are not to be sold for less than their face 
value and accrued interest. A certified check for 2% of the face value of the 
bonds bid for, payable to C. A. Bloomquist, City Treasurer, is uired. 
(An allotment of $11,525,000 for this project was approved recently by the 

blic Works Administration—V. 138, p. 2967.) 

MISSISSIPPI, State of (P. O. Jackson).—BOND SALE.—The two 
issues of bonds aggregating $850,000, that were offered for sale on May 3— 
V. 138, p. 2786—were purchased by a syndicate headed by the Deposit 
Guaranty Bank & Trust Co. of Jackson, as follows: 
$600,000 hospital removal bonds as 4%s. Dated Oct. 1 1932. Due on 

Oct. 1 as follows: $74,000, 1942; $312,000, 1943, and $214,000 in 

1944. Authorized by Chapters 115 and 116, Laws of 1926, as 

amended by Chapter 241, ws of 1930 and Chapter 109, Laws 

of 1932. Interest payable at the Guaranty Trust Co. in New 
k 


York. 

250,000 hospital removal bonds as 4%4s. Dated May 1 1934. Due $125,- 
000 on May 1 1944 and 1945. Authorized by H. B. No. 1038, 

Laws of 1934. 
Denom., $1,000. Final approving opinion of Thomson, Wood & Hoff- 
man of New York, will be furnished. Expense of issue will be paid by State. 
MITCHELL, Scotts Bluff County, Neb.—_SUIT FILED AGAINST 
BONDS.—A suit is said to have been filed in the District Court recently 
by the Western Public Service Co. of Scottsbluff, alleging fraudulent intent 
on the part of city officials in issuing $39,886 in bonds to be used to pay 
for the company’s holdings in Mitchell, which the city voted to acquire in 
condemnation ings. An injunction is requested by the company 
to prevent the issuance or sale of these bonds. 
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MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $100,000 poor relief bonds offered on May 1—V. 138, P. 2787—were 
awarded as 4s to Johnson, Kase & Co. of Cleveland, at par plus a ium 
of $210, equal to 100.21, a basis of about 3.85%. Dated Feb. 1 1934 and 
due as follows: $18,800 Sept. 1 1934; $19,400 March 1 and $20,000 Sept. 1 
1935; $20,600 March 1 and $21,600 Sept. 1 1936. 


Other bids were as follows: 


Bidder— Int. Rat . Premium. 
Provident Savings Bank & Trust Co...........----.- 4 %o $153.00 
Seasongood & Mayer, Cincinnati................---. 4% 110.75 


MOUNT VERNON, Westchester County, N. Y.—MAY VOTE ON 
CITY MANAGER PLAN.—Thomas F. McKennell, former City Judge 
and temporary chairman of the Committee of 100, announ on May 1 
that 2,000 signatures had been obtained to a petition requesting that a 
vote be held on the question of adopting the city manager form of govern- 
ment. Mr. McKennell stated that a special election on the subject probably 
will be held in June or September 1934. On the same day, ay 1, City 
Comptroller Lynn repo that tax collections during April amounted to 
$248,770 of which $56,743 was on account of the 1934 levy, $90,726 on 1933 
arrears and the remainder against arrears of other years back to 1929. Mr. 
Lynn pointed out that despite the rush of payments in April, taxes delin- 
uent in the years from 1929 to March 31 1934 still aggregated $5,348,112. 
ax collections of $248,770 in the past month of April represented an in- 
crease of $139,752 over receipts in the same month last year, he added. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND OFFERING.—H. H. Linn, Business Manager of the Board of Edu- 
cation, will receive sealed bids until 10 a.m. (Eastern Standard Time) on 
May 8 for the purchase of $50,000 public school refunding bonds. Dated 
May 15 1934. Due May 15 1956. Bidder to name the rate of interest. 
Alternate bids are asked on the bonds, based on the option of redeeming 
them on any interest payment date or with no callable feature. 


NANUET SIDEWALK DISTRICT (P. O. Upper Nyack), N. Y.— 
CREATED BY LEGISLAT URE.—tThe bill passed at the recent session of 
the State Legislature, providing for the creation of the above District and 
legalizing the acts and pr ings of the Clarkstown Town Board with 
respect to the issuance of bonds, has been signed by Governor Lehman. 


NAPOLEON EXEMPTED VILLAGE SCHOOL DISTRICT, Henry 
County, Ohio.— NOTE SALE.—An issue of $8,000 tax anticipation notes 
purchased by the State Teachers’ Retirement Board was approved on 
April 17 by Attorney-General John W. Bricker. 


NASSAU COUNTY (P. O. Mineola), N. Y.—CREATION OF SPECIAL 
FUND AUTHORIZED.—At the recent session of the State Legislature a bill 
(No. 769) was passed authorizing the County to establish a special fund, 
to be known as the “cash basis fund,’’ for the purpose of providing for 
current expenditures pending the collection of taxes. 


NEW JERSEY (State of).—$5,000,000 BONDS SOLD.—The issue of 
A 4 series A, Act of 1933, coupon or registered emergency relief 
bonds offered on May 2—V. 138, p. 2787—-was awarded as 3 4s to a syndi- 
cate com of the Guaranty Co. of New York, Bankers Trust Co., 
Salomon Bros. & Hutzler, J. 8. Rippel & Co., Edward B. Smith & Co., 
Kean, Taylor & Co.; Phelps, Fenn & Co.; Graham, Parsons & Co.; Kelley, 
Richardson & Co.; Hannahs, Ballin & Lee; L. F. Rothschild & Co., Boat- 
men’s National Bank of St. Louis, Philadelphia National Co., e B. 
Gibbons & Co., Inc., First National Bank & Trust Co. of Minneapolis 
and the Trenton Banking Co. This group paid a price of par plus a 
emium of $23,450, — to 100.469, or a basis of about 3.14%. The 
nds are dated May 1 1934 and due $625,000 annually on May 1 from 
1935 to 1942 incl. Public Apne | is Reing made hy the bankers at 
Py to yield 1% for the 1935 maturity; 1936, 1.75%; 1937, 2.25%; 1938, 
5%; 1939, 3.10%; 1940, 3.25% 942. 
e 


3.25%; 1941, 3.30%, and 3.35% in'1 
are described as being legal investment for savings banks and trust 
funds in the States of New York, New Jersey, Massachusetts and Connecti- 
cut, and, in the opinion of counsel to the bankers, are valid, general obli- 
a of the State, the full faith and credit of which has been pledged 
or the payment of both principal and interest. The following is a list of 
the unsuccessful bids for the issue: 

*“‘Lehman Brothers and associates were second highest bidders with a 
figure of 100.419 for 34s. Other members of this group were Halsey 
Stuart & Co., Inc.; Lewrnronce any Thalmann & Co.; Stone & Webster an 
Blodget, Inc.; the Bancamerica-Blair Corp.; Hallgarten & Co.; F. S. Moseley 
& Co.: J. & W. Sel n & Co.; the Manufacturers & Traders Trust Co. of 
Buffalo; Wertheim & Co.; G. M.-P. Murphy & Co.; the Mercantile Com- 
merce Co.; Hemphill, Noyes & Co.; Rutter & Co.; Piper, Jaffray & Hop- 
wood, and Stern Bros. & Co. 

“This was followed by a bid of 100.33 for 34s, submitted by a syndicate 
made up of the First National Bank of New York, the First of Boston Corp., 
the Northern Trust Co. of Chicago, Blyth & Co., Inc., Estabrook & Co., 
Dick & Merle-Smith, Inc., Roosevelt & Weigold, Bacon, Stevenson & Co., 
and the First of Michigan Corp. 

“The Chase National Bank headed a syndicate that offered 100.109 for 
3% < bonds. Other members of this account were the City Co. of New 

ork, Inc.; the Chemical Bank & Trust Co.; Brown Brothers Harriman & 
Co.; Kidder, Peabody & Co.; R. W. Pressprich & Co.; Eldredge & Co.; 
Wallace & Co.; the Wells-Dickey Co.; Schaumberg, Rebhann & Osborne, 
Van Deventer, Spear & Co.; the First National Co. of Trenton.”’ 


NEW KENSINGTON, Westmoreland County, Pa.—NO BIDS FOR 
BONDS—OPTION GRANTED .—We are advised that no bids were ob- 
tained at the offering on May 1 of $150,000 44% coupon bonds—V. 138 
p. 2787—and that a 30-day option on the issue, as 5s, has been granted 
to Singer, Deane & Scribner, Inc. of Pittsburg. Dated May 1 1934 and 
due $30,000 on May 1 from 1940 to 1944, incl. 


NEW LONDON, New London County, Conn.—BORROWS $100,000 
AT NEW LOW RATE.—The city recently sold an issue of $100,000 tax 
anticipation notes at a discount of 1%, the lowest rate in its history. They 
mature on Oct. 8 1934. The Director of Finance did not disclose the name 
of the purchaser. 

PURCHASER.—It was later announced that the issue h 
to Lincoln R. Young & Co. of Hartford. - a ae 


NEW YORK, N. Y.—$245,000 CORPORATE STOCK SALE.—The 
issue of $245,000 4% corporate stock offered on April 30—V. 138, p. 2968— 
was purchased at a price of par by the Cemetery of the Evergreens. Pro- 
pn mee = sale, mn pee hog Depcerenens. will be used to acquire 

y in connection w the Interboroug arkwa roject. I 
dated April 30 1934 and due on April 30 1984. shia — 

FINANCING DURING APRIL.—In addition to the foregoing transac- 
tion and the sale earlier in the month of $7,650,000 4% sheckal revenue 
bonds to the City Co. of New York, Inc. and associates—V. 138, p. 2620— 
the City during April also effected the sale of the following securities: 
$30,000,000 4% revenue bills of 1934. Due June 29 1934. 

3,250,000 special revenue bonds of 1934, including $1,500,000 4s and 

are hele B348,, Doth due April 15 1935, and $1,000,000 4s, 

1,500,000 344% tax notes, due April 15 1935. 

512,300 4% revenue notes exchanged for a corresponding amount of 
outstanding revenue bills. 
200,000 [742m bonds for street park openings, due April 


TAX OF 10% ON INTEREST PAYMENTS IN FOREIGN C - 
CIES.—Comptroller W. Arthur Cunningham on April 30 iesued & state: 
ment calling attention to a bill, approved by the State Legislature and 
pending ore Governor Lehman, imposing a 10% tax upon interest 

yea ald ae a Sonne demanded in foreign countries. 

xt o r. Cunn am’s statement is 
preceding page of this section. . oe 

TAX COLLECTIONS.—City Comptroller W. Arthur Cunni 

sg Sy wad Ba ae ae hr grey stated as — ” 
collections to May as compared with th 
taps: to June 1 1933 follows: 8 1 res eats cal 





ough— May 1 1934. June 1 1933. 
SN Ce et $103.665,501.83  $90059. 436 67 
Sigh a Ma ee cae ato 5.537.835.19  13'095'615.07 
Brey paoee ee 
[VS Sea a al oe ce Soh carte 494775. '093'816.5 
co ee 2'533°778.42  2'309'670.40 
Na sei 2 cc uhwaieccis usc Cena $178,796,585.97 $154,694,008.45 


“The total amount received as payments on the 1 
is, the amount actually deposited oe ee “er hore. caas 


bank yesterday, and the amount 
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mailed yesterday but not received until to-day was $78,881,903.42, as 
compared with the last day’s collections of .May last year, that is, the 
amount received and deposited on -. 31 and the amount deposited on 
sone emma remittances mailed May 31, which amounted to $58,- 
“Included in the total receipts this year were $28,402,975.67 payments 
on account of the second half 1934 tax as compared with $19,220,993.02 
received to June 1 last year on account of the second half of the 1933 taxes. 
The total levy for 1934 is $472,544,112.15 as compared with that of 
1933 which was $456,970,460.01. The first half of the 1934 levy as com- 
pared with the first half of the 1933 levy by boroughs is shown in the 
following tabulations: 





1934 Levy 1933 Levy 

Borough— lst re A lst ref ; 
DEIN 0s ohh Ge ered Sv eens oe ce $118,514,023.34 $119,938,293.59 
iis ona bes a ebhiin ia es Ls a 26 104,762.06 25,174,670.47 
I a cals waa Wwildved wucwas we cee 56,436,697 .36 53 983,799.55 
Aas b's Widen oubbbuxcadiveieas 30,966,145.14 29,045,119.33 
MONG. «Jud b8de os he cs 4,252,775.04 4,060 ,391.24 
OURS wp iehwumhia tik odied oaeke wid $236,274,402.94 $232,202,274.18 


NEW ROCHELLE, Westchester County, N. ¥.—TAX COLLEC- 
TIONS.—John P. Nestler, City Treasurer, announced on May 3 that tax 
collections amounted to $2,396,170, representing 37.49% of the total 1934 
4 RW | yaewneend ear cuir sean ae ~ present year's ey ey — — 

payment of only : t ‘st I , when the 
penalty . Costes. y % © year’s taxes by May 


NIPPENOSE TOWNSHIP SCHOOL DISTRICT, Pa.—PROPOSED 
ELECTION .—The School Board has requested the County Commissioners: 
to have the question of issuing $12,000 school bonds included on the ballot 
at the primary election. 


NORRISTOWN, Montgomery County, Pa.—BOND SALE .—The issue 
of $50, grade crossing elimination bonds offered on May 1—V. 138, 
p. 2621—~was awarded as 3s to C. C. Collings & Co. of Philadelphia, at _= 
ry a premium of $321.50, equal to 100.643. Dated May 15 1934 and due 

5,000 on May 15 from 1935 to 1944 incl. An official list of the bids sub- 
— for the issue follows: 











idder . Int. Rate. Rate Bid. 
C. C. Collings & Co., Philadelphia_-....._..____- 3% 100.643 
The Pennsylvania Company for Insurances on Lives 

and Granting Annuities, Philadelphia_____.__._.__3% 100.5 

Montgomery t Co., Norristown 3% 100.125 
E. W. Clarke & Co., Philadelphia____-_- : 100.0211 
Bioten & Od... PRIsGepie o.oo. se cee cca eccuccns 100.4261 
E. B. Smith & Co., Philadelphia____..___-------- 3%% 100.416 
W.H. Newbold’s Son & Co., Philadelphia------_-_- 3%% 100 .2996- 
E.H. Rollins & Son, Inc., Philadelphia__________- 38u%% 100.137 
Norristown-Penn Trust Co., Norristown _._.____- 3%% 100. 
Edward Lober Stokes, Philadelphia. _-.._..-____- 3%% 100.031 
Battles & Co., Philadelphia. _...-............--- 34%% 100.69 
Halsey Stuart & Co., Philadelphia_-.__......_--- 3%% 100.65 
E. H. Rollins & Son, Inc., P NR is ais asthe ictcn oa 3% 100.41 
Yarnall & Co., sane, mae DSELE RES RR RET 3%% 100.277 4 
Dougherty Corkran & Co., Philadelphia-----..--_- 3% ra 100.057 
Montgomery National Bank, Norristown--------- 3h 0 100.6416 


NORTH CAROLINA, State of (P. O. Raleigh).—BONDS APPROVED. 
—The Local Government Com mission is said to have approved the issuance 
and sale of the following bonds: $159,000 Statesville refunding; $134,000 
Rutherford County refunding; $26,Q00 Fremont refunding bonds. 


OGDEN, Weber County, Utah.—BOND AWARD DEFERRED.—We 
are informed that the Commercial Security Bank of Ogden, offered a price 
of par recently for the purchase of $12, 5%% playground bonds, but 
no award was made by the City Council. Dated May 1 1934. 


OLD LYME, New London County, Conn.—PWA ALLOTMENT 
RESCINDED .—The Public Works Administration allotment of $100,000 
for school construction, reported in V. 138, p. 1957, has been rescinded. 


OTTAWA, Putnam County, Ohio.—BOND ISSUE AUTHORIZED .— 
The Village Council passed an ordinance on April 17 authorizing the issu- 
ance of $19,000 5% municipal building construction bonds. Dated April 17 
1936. Denoms. $500 and $300. Due $1,900 annually on Nov. 1 from 1936 
to 1945 incl. Interest is payable in M.& N. The village will issue notes, 
dated April 17 1934 and due on or before April 17 1936, in anticipation of 
the bond financing. 


PARAGOULD, Greene County, Ark.—COURT EMPOWERS CITY 
TO BUILD POWER PLANT .—The following report on a favorable decision 
by the U. S. Circuit Court of Appeals is taken from the St. Louis “‘Globe- 
Democrat” of April 19: 

‘Reversing an opinion which enjoined the City of Paragould, Ark., from 
building its own electric light and power plant, the United States Circuit 
Court of Appeals yesterday made the following comment: 

‘** When private rights of an indefensible nature are sought to be de- 
rived from regulatory provisions, the case is peculiarly one for application 
of the universal rule that grants of special privileges and franchises are to 
be strictly construed in favor of the public right and nothing is to be taken 
as granted concerning which any reasonable doubt may be raised.’ 

“The decision, written by United States Circuit Judge John B. Sanborn 
of St. Paul, Minn., reversed the holding of District Judge John E. Mar- 
tineau, sitting at Jonesboro, Ark., that the City of Paragould be stopped 
from building its own plant to compete with the plant of the Arkansas 
Utilities Company which is now supplying the town. Kimbrough Stone 
of Kansas City, Mo., presding Sedge of the Appellate Court, and District 
Judge A. L. yman of Sioux Falls, 8. D., concurred in the finding.”’ 


PARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Powell) Wyo.— 
BOND SALE.—The $70,000 issue of school bonds offered for sale on 
April 27—V. 138, p. 2788—was purchased by the Public Works Adminis- 
tration, as 4s, at par. Dated Jan. 11934. Due $3,500 from Jan. 1 1940 to 
1959 incl. No other bids were received. 


PENSACOLA, Escambia County, Fla.—-BOND ISSUANCE CON- 
TEMPLATED.—The City Manager has asked the Council to consider the 
issuance of bonds for the purpose of redeeming $134,000 of 8% time warrants 
sold some time ago, according to report. 

PENNSYLVANIA (State of).—OFFERING OF $20,000,000 BONDS.— 
Charles A. Waters, State Treasurer, will receive sealed bids until 12 M. 
on May 8 for the purchase of $20,000,000 not to exceed 4%% interest 
series J war veterans’ compensation bonds, as previously noted in—V. 138, 
p. 2969. The issue will be dated May 1 1934. Certificates in registered form 
will be issued in such amounts as the pure may require, in the sums 
of $100,000, $50,000, $25,000, $19,000, $5,000 and $1,000; and in coupon 
form in the sum of $1, . Said certificates will be interchangeable as 
to form. Coupon bonds may be registered as to principal only. Bidder 
to name a single interest rate for all of the bonds, caress in a multiple 
of 4% of 1%. incipal and interest (M. & N.) payable in lawful money of 
the United States at the Philadelphia National Bank, Philadelphia, Loan 
and Transfer agent of the State. A certified check for 2% of the bonds 
bid for, payable to the order of the State, must accompany each proposal. 
The following additional information pertaining to the py is taken 
from the official notice of sale: ‘‘This loan is authorized by Section 16 
added by amendment to Article IX of the Constitution of the Common- 
wealth of Pennsylvania, approved by vote of the people at the election 
held Nov. 7 1933 and by an Act of the General Assembly, approved Jan. 5 
1934. As of March 1 1934, the Commonwealth issued $30,000,000 in bonds 
(series I) authorized by the Constitution and the said Act of Assembly. 
Settlement for the bonds awarded must be made in full, with the Phila- 
delphia National Bank, Loan and Transfer agent for the Commonwealth 
Pennsylvania, on or before Tuesday May 15 1934. 

‘With the exception of $140,260,000 of bonds issued under the Act 
of April 18 1919, the Act of March 6 1925, the Act of May 1 1933, and the 
Act of Jan. 5 1934, for the payment of which $17,209,143.18 has been 
deposited in the sinking fund, the Commonwealth is free of all bonded 
indebtedness not now fully provided for by moneys in the Sinking Fund. 
The bonds now offered are a legal investment for trust funds in Penn- 
sylvania.’’ 

PETERSTOWN, Monroe County, W. Va.—DETAILS ON FEDERAL 
FUND ALLOTMENT.—The Town_Recorder confirms the report given 
in V. 138, p. 2621, that the Public Works Administration approved a loan 
and grant of $14,000 for sewer construction and he further reports that the 
loan portion of the allotment will be $11,000, secured by bonds in denomina- 
tions of $100, maturing as follows: $400, 1939 to 1958, and $50 1959 to 
1964, all inclusive. 
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PHILADELPHIA, Pa.—PROPOSED SALE OF : — 
In an address Gelivered 06 a meeting of one Philatoiooe a een 


Association of 
Security Salesmen at the University Club on April oF , City Treasurer, 
Willb. Hadley, indicated that the city will shortly sell’ from $4,000,000 
to $5,000,000 bonds to take care of payments ordered by the courts. r. 
Hadley stated that a reduction in the tax rate had resulted in a substantial 
increase in tax payments and announced that the current financial situation 
of the city is decidedly better than it was a year He further declared 
that the city will be in position to pay o % bonds 
which mature on July 1 1934 and to satisfy $12,000,000 bond interést 

. In addition, $1, ,000 will be paid into the sinking fund. The 
outstanding net debt of the municipality is $470,000,000. 


PINE GROVE TOWNSHIP (P. O. Akele Warren County, Pa.— 
BOND OFFERING .—Sealed bids will be seeattal by L. J. Hale, Scoretary 
of the Board of Supervisors, until 5 p. m. on May 16 for the purchase of 
$8,000 444 % District No. 1 water works system completion bonds. Dated 
April 30 1934. Due April 30 as follows: . 1936 and 1938; $500 
1 and 1941; $500 from 1943 to 1945 incl.; from 1947 to 1953 incl. 
and $1,000 in 1954. Callable at district’s option on any interest payment 


five years from date of issue. A certified check for $150 must 
accompany each proposal. 


POPLAR, Roosevelt County, Mont.—BONDS CALLED.—It is re- 
ported that Nos. 1 to 20 of the 6% water bonds bearing date of Nov. 1 1917 
were called for payment on May 1 at the office of the Town Treasurer. 


PORTLAND, Multnomah County, Ore.—BOND SALE POSTPONED. 
—The City Auditor reports that the sale of the $100,000 6% semi-ann. 
public works bonds scheduled for May 9—V. 138, p. 2969—has been 
Postponed temporarily. Dated May 1 1934. Due from May 1 1940 to 1954. 


PORTLAND, Traill County, N. Dak.—BONDS VOTED.—At an 
election on April 20 the voters approved the issuance of $4,500 in not 
1 reer | §% sewer and drainage bonds by a wide margin. Due from 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND SALE.—The Preble 
County National Bank and the Eaton National Bank, both of Eaton, 
jointly, have purchased an issue of $29,000 6% poor relief bonds at par 
Rrarch Tas follows: 84,300 103%, 96:300, 1985, 85,000" 1056: 86.800 is 
1937 and $6,100 in 1938. Interest is payable in M. & 8." ec 3 


RENSSELAER, Rensselaer County, N. Y¥Y.—BOND SALE.—Kath- 

erine B. Sanderson, Town Treasurer, reports that an issue of $7,000 54% 

tered emergency relief bonds was sold on April 13, at a price of par. 

to John L. Bame of Nassau. Dated April 19 1934. Denom. $1,000, ue 
$1,000 annually from 1935 to 1941 incl. Interest is payable in J. & J. 


RICHLAND SCHOOL DISTRICT he O. Bakersfield), Kern County 

Calif.—BONDS VOTED.—At an election on April 17 the voters approved 

the issuance of $80,000 in school building bonds by a wide — It is 

-, Kg RP yaaa Works Administration grant of $18,500 will be made 
‘0. i 


RIO GRANDE COUNTY (P. O. Del Norte) Colo.— WARRANTS 
CALLED.—The County Treasurer is said to be calling for payment at his 
office various county and school warrants. Interest on county warrants 

ll cease May 10, and it ceased May 1 on the school warrants. 


ROCKWALL, Rockwall County, Tex.—BONDS VOTED.—At the 
election held on April 29—V. 138, p. 2788—the voters are said to have 
approved the issuance of the $35,000 in water works construction bonds. 


ROSEVILLE, Placer County, Calif.—BONDS PARTIALLY SOLD.— 
In connection with the $250,000 6% semi-annual water system bonds that 
were offered for sale without success on April 5—V. 138, p. 2789, the City 
Clerk reports that the Common Council a resolution authorizing 
the sale of $50,000 of these bonds to Guy C. Myers, of New York City, as 
54s at par, with a 30-day option to purchase at par the remainder of the 
issue at 5% interest. If exercised the bonds will have been sold as follows: 
$50,000 at 54%% and $200,000 at 5%. Dated May 1 1934. Due from 
May 1 1935 to 1959 inclusive. 


RUSHVILLE, Schuyler County, IlIl—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration has allotted $72,000 for the 
construction of a gas plant. This includes provision for a grant ual to 
30% of the segeeenees $65,500 to be used in the payment of labor 
and material. he balance is a loan, secured by 4% revenue bonds. 


ST. ALBANS, Franklin County, Vt.—PRICE PAID.—A price of 
par was paid by the Peoples Trust Co. and the Franklin County Trust Co., 

th of St. Albans, for the issue of $35,000 4% refunding bonds purchased 
on March 21.—V. 138, p. 2970. 


ST. JOSEPH, Tensas Parish, La.—FEDERAL FUND ALLOTMENT 
RESCINDED .—The loan and grant or $5,200 for street improvement, 
approved by the Public Works Administration in November—V. 137, p. 
4224—has been rescinded. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Sealed bids addressed to Fred P. Crowe, County Auditor will be 
received until 10 a.m. on May 28 for the purchase of $30,000 5% voting 
machine bonds. Dated May 15 1934. Denom. $1,000. Due $3,000 May 
15 and Nov. 15 from 1935 to 1939 incl. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND ELECTION.— 
The following report on a bond election set for May 15 is taken from the 
St. Louis ‘“‘“Globe-Democrat” of April 26: 

“The St. Louis County Court yesterday set May 15 as the date of the 
election for approval of the $1,500,000 bond issue for a new court house 
and $250,000 for an addition to the County Hospital. The Public Works 
Administration has approved grants of $318,000 for the court house and 
$70,200 for the hospital, dependent upon the passage of the bond issue. 

“At the same time, a State bond issue of $10,000,000 will be voted on, 
and in St. Louis an election will be held on the issuance of $16,100,000 
in municipal bonds and $2,000,000 in school bonds.’ ‘ 


ST. LOUIS COUNTY SCHOOL DISTRICT (P. O. Clayton), Mo.— 
FEDERAL FUND LOAN AND GRANT REJECTED.—tThe allotment of 
$150,000 to the Bayless Consolidated School District for the construction 
of an elementary and a high school building, announced by the Public Works 
Administration in January—V. 138, p. 718—was rejected by the District 
Board of Education on April 25 because of certain provisions in the Gov- 
ernment’s contract. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids will 
be received untii 8 p. m. on May 7, by Mark Poulsen, City Recorder, for 
the Sy of a $25,000 issue of 4%% sanitary sewer bonds. Denom. 
$1, . Dated May 1 1934. Due on May 1 as follows: $1,000, 1935, 
and $2,000 in 1936 to 1947. The approving opinion of Teal, Winfree, 
McCulloch & Shuler of Portland, will be furnished. A certified check 
for 2% must accompany the bid. 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—Charles G. F. 
Coker, City Treasurer, awarded on May 3 an issue of $300,000 revenue 
anticipation notes to the Merchants National Bank of Boston at 0.44% 
discount basis. Due Dec. 27 1934. The next best bid of 0.48% was sub- 
mitted by Faxon, Gade & Co. of Boston. 


SALEM SCHOOL DISTRICT NO. 24 (P. O. Salem), Marion rye 
Ore.—NOTE ISSUANCE CONTEMPLATED.—The district is said to 

contemplating the issuance of $100,000 in 5% semi-annual short-term notes 
" ine — outstanding. Dated May 1 1934. Due on May 1 in 


SALEM TOWNSHIP SCHOOL DISTRICT, Westmoreland County, 
Pa.—DATE OF BONDS.—The issue of $20,000 5% bonds scheduled for 
award on May 7, as reported in V. 138, p. 2970, will be dated May 1 1934. 
Due May 1 1944; optional, at par and accrued interest, on any interest 
payment date after proper notice. 


SALISBURY TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS 
AUTHORIZED.—The Board of School Directors at a meeting held onc 
April 9 authorized an issue of $25,000 4% bonds. 


SAN CLEMENTE, Orange County, Calif.—FEDERAL FUND 
ALLOTMENT .—A loan and grant of $46,600 was announced recently by 


the Public Works Administration for water system improvement. The cost 
of labor and material totals approximately $37,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


SAN GABRIEL, Los Angeles County, Calif.—BONDS DEFEATED.— 


At the election on April V. 138, p. 2789—the voters defeated the 
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eee issuance of $90,000 in school bonds, the count being 176 ‘‘for"’ to 


SAN oe Santa Clara County, Calif—FEDERAL FUND ALLOT- 
MENT DUCED.—The loan and t of $460,000 for the construction 
of a municipal auditorium, approv the Public Works Administration 
in January—V, 138, Dp. 535—has been chan: to a grant only of $117,000, 
= city now being able to furnish the balance of the money from other 


SANTA CLARA COUNTY (P. O. San Jose) Calif.—FEDERAL 
FUND ALLOTMENT.—A loan and grant of $185,500 for jail construction 
recently by the Public Works Administration. The cost of 
labor and material] totals approximatel $144,000, of which 30% is a grant. 
The remainder is a loan secured by 4 nds. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OFFER- 
ING.—Mary A. epee. Commissioner of ce, will receive sealed 
bids until 12 m. (Daylight Saving Time) on May 16 for the purchase of 
$400,000 not to exceed 6% interest coupon or ragivered bonds, divided as 


follows: 
$300,000 water works improvement bonds. Due June 1 as follows: $15,000 
from 1936 to 1951 incl. and $20,000 from 1952 to 1954 incl. 
100,000 ogg A ee bonds. Due $10,000 on June 1 from 1935 
Each issue is dated June 1 1934. Denom., $1,000. Interest is payable 
in June and Dec. Principal and interest payable in lawful money of the 
United States at the Adirondack Trust Co., Saratoga Springs, in the case 
of the $300,000 issue, and, with respect to the $100,000 issue, at the Sara- 
toga National Bank, Saratoga Springs. Bidder to name a single interest 
rate for all of the bonds, e in a multiple of 4% or 1-10th of 1%. A 
certified check for $8,000, payable to the order of the Commissioner of 
Finance, must emery = 5S each proposal. The epproving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 
Financial Statement. 
Assessed Valuation. 


Real estate and special franchise 1934_.................----- $31,049,740 
Debt. 

Total bonded debt, including these issues_.__.............--- $1,148,000 

ee ren. ands cabana nnsccinhownomas 388,000 

I is adie dhinns ome nidalnd bn a dont wuikiw ihm sce 60, 


The net bonded indebtedness will be about 244% of the assessed valua- 
tion upon the issuance of these bonds. 


Taz Data. 
Collected at Balance 
Close of Uncollected as of 
Year— Total Levy. Year o April 15 1934. 
cb ubss dnbiwnenasedic $865,677 .47 $845,759.36 (See 1932 total 
DE cbtieencehacdonbone 886,120.96 54,523.1 (See 1932 total 
ES wien asitindacwnbens 846,049.07 788,075.16 $41,075.54* 
EB bb cetndusdhbansdaes 810,462.08 736,366.97 68,237.89 
FORE be dnns de ben cameo a 770,106.45 341,482.94 (to April 15) 


* This amount includes 1932 and all prior delinquencies. 

Fiscal year ends Dec. 31. Taxes are due in two payments (Jan. 15 to 
Feb. 15 and July 15 to Aug. 15). 

A tax sale is planned for Sept. 1 1934 on the 1933 delinquent taxes. 

Population—1930 Federal Census, 13,169. 


SCHENECTADY, Sohonestedy County, N. Y.—CERTIFICATE 
ISSUE SOLD.—The issue of $260,000 certificates of indebtedness offered 
on April 30—V. 138, p. 2970—was awarded to F. 8S. Moseley & Co. of 
New York, which paid a price of par based on an interest rate of 0.91%. 
Dated May 1 1934 and due July 19 1934. 

A bid of par plus a ——— of $26, for 2.45% certificates, was submitted 
by Hemphill, Noyes & Co. of New York. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND SALE.— 
The $108,500 poor relief bonds offered on April 30—V. 138, p. 2623— 
were awarded to Mitchell, Herrick & Co. of Cleveland as 3%s at par plus 
a premium of $228.15, equal to 100.21, a basis of about 357% . Dated 
March 1 1934 and due as follows: $21,700 Sept. 1 1934; $21,700 March 1 
and Sept. 1 in 1935 and 1936. 


The following is an ofiicial list of the bids submitted at the sale: 
Bidder nt.R 


— Int. Rate. Premium. 
Mitchell, Herrick & Co. fPurcnasers)_. ........-.---- 3% % $228.15 
Assel, Goetz & Moerlein, Inc.......--...---------- 3% % 108.50 
Portsmouth Banking-Co_._...-_- sasinceeicdamiee 4% % 150.00 
National Bank of Portsmouth__.........--..------- 48 130.20 
Security-Central National Bank--_.-...------ Lash tnnal’actl 4% 180.02 


The bid of Fox, Einnorn & Co. for the bonds as 3}4s, at par plus a 
premium of $176, was withdrawn. 


SCRANTON, Lackawanna County, Pa.—PROPOSED BOND ISSUE. 
—City Solicitor Jerome I. Myers informed the City Council that three 
separate ordinances must be passed by Council in connection with the 

ro $322,000 bond issue. The ordinances were expected to be ready 
for ntroduction on April 27. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to have called for payment from April 19 to 
May 2 various local improvement district bonds. 


SEDGWICK COUNTY (P. O. Wichita), 
TAILS.—The $100,000 poor relief bonds that were jointly purchased re- 
ome by the Brown-Crummer Co. and the R. H. Middlekauff Co., both 
of Wichita—V. 138, p. 2974, bear interest at 414% and were sold ata peice 
of 101.50. These bonds mature $10,000 from 1935 to 1944, giving a is 
of about 3.95%. 


SHARON, Norfolk County, Mass.—BOND SALE.—The $5,000 water 
bonds offered on April 26—-V. 138, p. 2789—were awarded as 3s to the 
Merchants National Bank of Boston at a price of 100.12, a basis of about 

48%. Dated May 1 1934 and due on May 1 as follows: $3,000 from 1935 
to 1939, incl., and $2,000 from 1940 to 1954, incl. 


an,—BOND SALE DE- 


a Nae 

The follow: is a list of the other bids received for the issue: 

Bidder— Be Int. Rate. Rate Bid 
Whiting, Weeks & Knowles___.....---------- 3%% *100.29 
San ene... tte 344 & 100.25 
Webster & Atlas Corp.........-.-.-..-.--..-- 100 


3% % 
* High bid was rejected because it specified different terms than the 


bonds carried 


SHEBOYGAN Sheboygan County, Wis.—FEDERAL FUND ALLOT- 
MENT RESCINDED — The loan an grant of $307,630 for school con- 
struction, approved by the Public Works Administration in October—V. 
137, P. 3361, has been rescinded. 

(P. Oo. Glad- 


SHERMAN TOWNSHIP SCHOOL DISTRICT NO. 2 
win), Gladwin County, Mich.—REFUNDING ISSUE AUTHORIZED. 
—State Treasurer Theodore I. Fry has apensves the district’s application 
for permission to issue $3 ,450 refunding bonds. 


SHIPPINSBURG SCHOOL DISTRICT, Cumberland County, Pa. 
—FEDERAL FUND ALLOTMENT .—The Public Works Administration 
has allotted $50,000 for the construction of school buildings. This includes 
provision for a grant equal to 30% of the amount used by the district in the 
payment of labor and material on the projects. The balance is a loan 
secured by 4% general obligation bonds. 


SIOUX FALLS, Minnehaha County, S. Dak.—BOND SALE POST- 
PONED.—The sale of the $25,000 4% semi-annual trunk sewer bonds, 
soled postponed from Aprii 9 to April 30—V. 138, Be 2623, has again 

m postponed, this time to May 28. Due serially in 20 years. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 306 (P. O. Mt. Vernon) 
Wash.—BOND ELECTION CONTEMPLATED.—lt is said that the 
Board of School Directors will call an election for either May 5 or 15, to 
vote on the proposed issuance of $90,000 in school building bonds. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—An issue of $250,000 tax anticipation notes was sold to Faxon, Gade 
& Co. of Boston at 0.82% discount basis. Due as follows: $100,000 Oct. 30 
$70,000 Nov. 20 and ,000 on Dec. 20 1934. 


SOUTH CAROLINA, State of (P. O. Columbia).—BILL SIGNED 
PROVIDING FOR PWA CONSTRUCTION PROGRAM .—In a letter dated 
April 30 we are informed by J. Wilson Gibbes, Olerk of the House, that 
on April 16 the Government signed Act No. 1225, authorizing a $700,000 
construction program for State institutions through the Public Works 
Administration. 
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SOUTH CAROLINA, State of (P. O. Columbia).—NOTE SALE.— 
The State Treasurer reports that the $1,151,000 of school refinancing notes 
offered for sale on April 24—-V. 138, p. 2971—were purcnased at par by 
McAllister, Smith & Pate, of Greenville, as 34s. ated June 1 1934. 
Due on April 15 1935. 

ADDITIONAL SALE.—The $870,000 teachers’ salary refunding notes 
offered at the same time—V. 138, p. 2¥071—-were purchased by tne 8S. C. 
State Bank of Columbia at 3%%. Dated are 25 1934. Due $400,000 
on Jan. 20 1936, and $470,000 on May 1 1936. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
$200,000 coupon emergency poor relief bonds offered on April 30—V. 138, 
Pp. 2623—were awarded as 34s to Halsey, Stuart & Co., Inc., of Chicago, 
at Dar plus a premium of $410, equal to 100.205, a basis of about 3.10%. 
Dated May 1 19314 and dueas follows: $39,200 Sept. 1 1934; $38,400 March 
1 and $39,600 Sept. 1 1935; $40,800 March 1 and $42,000 Sept. 1 1936. 


SULLIVAN, Moultrie County, IlIl—FEDERAL FUND ALLOT- 
MENT .—In allotting $79,500 for the construction of a gas plant, the Public 
Works Administration made provision for a grant ual to 30% of the 
approximately $71,400 to be spent for labor and material. The balance is 
a loan secured by 4% revenue bonds. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—NOTES AUTHOR- 
I7ED.—The Board of Supervisors on May 1 authorized Ellis T. Terry, 
County Treasurer, to issue $600,006 not to exceed 6% interest tax anticipa- 
tion notes to provide funds for current operating p oses. The aay 
is made necessary, it is said, due to the failure to collect about $1,500, 
of the taxes levied in ten towns of the County for 1933. 


SULLIVAN COUNTY (P. O. Bristol), Tenn.—BOND SALE.—The 
29,000 issue of 5% semi-annual high school bonds offered for sale on 
May 1—V. 138, p. 2789——-was awarded to the Equitable Securities Corp. 
of Nashville, and the Fidelity-Bankers Trust Co. of Knoxville, at a price 
to Seal a basis of about 4.72%. Dated April 1 1930. Due on April 
JU. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING .—W.B. 
Wynne, Clerk of the Board of County Commissioners, will receive sealed 
bids until 12 M. (Eastern standard time) on May 16 for the purchase of 
$142,000 not to exceed 6% interest selective sales tax poor relief bonds. 
Dated May 1 1934. Due as follows: $27,800, Sept. 1 1934; $27,300 
March 1 and $28,000 Sept. 1 1935; $29,000 March 1 and $29,800, Sept. 1 
1936. Principal and interest (M. & 8S.) payable at the office of the State 
Treasurer, Columbus, Ohio. A certified check for 2% of the bonds bid 
for, payable to the order of the County Commissioners, must accompany 
each proposal]. 

Financial Statement. Hee 
po RSE 2 4 SOIREE 518 Sey ere ee $339 949 740.00 
Total bonded debt 6,694 428.50 
Cash value of sinking fund 108 442.77 
Population, 1930, 344,131. 


SUMNER, Bremer County, lIowa.—BOND ELECTION .—It is re- 
ported that an election was held on May 3 to vote on the issuance of $115,000 
in municipal electric light ard power plant bonds. The bonds are payable 
out of the plant earnings, as is now permissible out of the statutes. 


SWEETWATER SCHOOL DISTRICT (P. O. Sweetwater), Nolan 
County, Tex.—BOND ELECTION .—It is said that an election was held 
on May 5 to vote on the issuance of $110,000 in bonds, divided as follows: 
$65,000 school construction and $45,000 school gymnasium bonds. (In 
V. 138, p. 1959, we tentatively reported the amount contempltaed as 
being $188,000.) 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND OFFERING .—Henry E. Diehl, Township Clerk, will receive sealed 
bids until 8 p. m. (Daylight Saving time) on May 16 for the purchase 
of $212,000 54%% coupon or registered bonds, divided as follows: 
$188,000 imgrocement bonds of 1933. Due June 15 as follows: $1,000, 

1935; $2,000, 1936 and 1937; $3,000, 1938; $2,000, 1939; $3,000, 
1940; ,000, 1941; $10,000 in 1942 and 1943; $19,0C0, 1944; 
$24,000, 1945; $32,000, 1946: $40,000 in 1947 and $35,000 in 1948. 

24,000 assessment bonds of 1933. Due June 15 as follows: $3,000 in 1935 
and 1936 and $9,000 in 1940 and 1941. 

Each issue is dated May 5 1933. Denom. $1,000. Principal and interest 
J. & D. 15) payable in lawful money of the United States at the West 
nglewood National Bank, West Englewood. The bonds will not be sold 

at a price of less than 99 and the amounts required to be obtained on the 

respective issues are $186,126 and $23,760. certified check for 2% of 
the bonds bid for, payable to the order of the Township, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the successful bidder. These bonds are part 

e yy egy $229,000 for which no bids were obtained on Dec. 19 1933 — 

: ; 


TOMAH, Monroe County, Wis.—FEDERAL FUND ALLOTMENT 
RESCINDED .—The loan and grant of $82,667 for street improvement, 
approved by the Public Works Administration in January—V. 138, p. 364, 
has been rescinded. 


TRINITY Tyjaity County, Tex.—FEDERAL FUND ALLOTMENT 
RESCINDED.—The oan and grant of $24,000 for water system improve- 
ments that was approved by the Public Works Administration in March 
—V. 138, p. 1783—has been rescinded. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
SALE.—The $74,000 poor relief bonds offered on April 30—V. 138, p. 2623 
—were awarded as 3%s to Seasongood & Mayer of Cincinnati, at r 
pine a premium of $82.85, equal to 100.11, a basis of about 3.42%. Phe 

nds are dated May 1 1934 and mature as follows: $14,000 Sept. 1 1934 
and $15,000 March 1 and Sept. 1 in 1935 and 1936. 


UNION COUNTY (P. O. Elizabeth), N. J.—TEMPORARY FINANC- 
ING APPROVED .—Arthur N. Pierson, Treasurer, has been authorized by 
the County Board of Freeholders to borrow $250,000 on tax anticipation 
notes, to bear interest at not to exceed 5% and mature on Dec. 31 1934. 


UNION Franklin County, Mo.—BOND OFFERING .—1It is announced 
by W. F. Osiek, City Clerk, that he will sell at public auction on May 10, 
at 1 Dp. m., an issue of $20,000 4% coupon water bonds. Denominations 
$1,000 and $500. Dated April 1 1934. Due in 1954, optional after 5 years 
At the election on March 6 the voters approved these bonds by a large 
margin (V. 138, p. 1959). Prin. and int. (A. & O.) payable in Union. 


URBANA, Champaign County, Ohio.—BOND SALE.—The $9,000 
sewage disposa! plant refunding bonds mentioned in V. 138, p. 1783, were 
og ht RE nt per nt pg d ,500 to ~~ pogroms d und, $2,700 

ational Bank, Urbana, ; i a 
Clonal Bee beise Nasiot ana, and $1,800 to the Citizens Na 


M® UTICA, Oneida County, N. Y.—PROPOSED BOND ISSUE.—A 

ooinance. ‘adopted py the nena vd Mi gman and oe for the ienunnee 
A c improvemen nds was approv: the B - 

timate and Apportionment on April 20. = . = 


VALLE VISTA SCHOOL DISTRICT (P. O. Oakland), A 
County, Calif._BONDS SOLD.-The $12,000 school bands offmeda 
— veers, — = ——_ — 138, y, wees wee sold on April 11 

.H. . of San Francisco, as t ; : ; 
Due $1,000 from Jan. 1 1936 to 1947 incl. mens ee 


VERGENNES SCHOOL DISTRICT, Addison Count » Vt.—BOND 
ELECTION .—At an election to be held on May 10 the yours will consider 
the b wprpen of issuing $7,000 not to exceed 4% interest school gymansium 


VERMILLION, Clay County, S. Dak.—FEDERAL FUND ALLOT- 

MENT RESCINDED —The loan’ and Brant, of $34,000 for water system 
emen at was approv y the Public Works Admini 

January “W438. B; 719. hae been roscindod. aa aabies 
S sa e y Council re ti allotment because theYPWA 

required the city to engage a special engineer for the project. e 


' VINELAND, Cumberland ‘County, N. J.—PRICE PAID Th 
$150,000 534% coupon or registered sewer bonds purchased on (org 10 
by Leach Bros., Inc., and C. C. Collings & Co., both of Philadel hia, 
jointly—V. 138, p. 2972—-were sold to the bankers at a price of 99, a wont 
of about 5.85%. Dated June 1 1934 and due on June 1 as follows: $4,000 


from 1935 to 1944, incl.; $5,000, 1945 to , inel. 
o 1 oy gy eth aal 5 1954, incl., and $6,000 from 1955 
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WABASHA, Wabacha County, Minn.—BOND OFFERING.—A meet- 
ing will be held at 7.30 p.m. on May 15, in order that the Common Council 
may receive and consider subscriptions from local citizens and bids from 
any source for $38,000 34 % sewage disposal plant bonds. Denom. $1,000. 
Dated June 1 1934. Due $2,000 in from 1 to 19 years from date, the city 


reserving the right to prepay all or any part of said bonds on any interest 
payment date. 


WALLA WALLA, Walla Walla County, Wash.—BOND OFFERING 
DETAILS.—In connection with the offering scheduled for 10 a. m. on 
May 9, of the $380,000 water extension bonds—V. 138, p. 2790—we give 
the following information from the official offering notice: 

Said bonds shal) each bear date the first day of July 1934, and bear interest 
from that date until paid at the rate of not to exceed 5% per annum which 
interest shall be payable semi-annually on the first day of January and the 
first day of July in each year. Both principal and interest shall be payable 
in gold coin the United States America of or equal to the present 
standard of value if and to the extent as may be from time to time, per- 
mitted by law and otherwise in such medium of funds as may then be _ 
tender for the settlement of debts due the United States of America. e 
City of Walla Walla reserves the right to redeem in numerical order any or 
all unmat bonds on any interest-paying date on or after July 1 1939. 
Provided, however, a proper notice of such intended redemption be given 
as in said ordinance provided 

Each bidder shall required to submit a bid specifying: 

1. The lowest rate of interest and premium, if any, above par, at which 
the bidder will purchase said bonds: or 

2. The lowest rate of interest at which the bidder will purchase said bonds 


at par. 

Phe bonds shall be sold to the bidder making the best bid, subject, 
however, to the right of the corporate authorities of said City to — any 
and all bids and readvertise for new bids. None of such bonds shall be sold 
at less than par and accrued interest, nor shall any discount or commission 
be allowed or paid on the sale of such bonds. 


WALTHAM, Middlesex County, Mass.—PWA ALLOTMENT RE- 
SCINDED.—The Pubiic Works Administration allotment of $°8,000 fer 
ba «Bo ga system improvement, reported in—V. 138, p. 365—-has been 
r : 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—PWA 
ALLOTMENT RESCINDED .—Th «¢ Public Works Administration allot- 
ment of $560,000 for extension of primary water mains, announced in 
November 1933—V. 137, p. 3530—is reported to have been rescinded. 


WATERTOWN, Middlesex County, Mass.—NOTE OFFERING.— 
H. W. Brigham, Town Treasurer, will receive sealed bids until 3:30 p. m 
= ee tent the purchase of $200,000 revenue anticipation notes, due on 

eC. f 3 


WELD COUNTY SCHOOL DISTRICT NO. 117 (P. O. Greeley), 
Colo.—BOND CALL.—It is anm unced by W. N. Hurd, District Treasurer, 
that, subject to an election to be held on May 7, the district has called for 
payment its outstanding bonds in the principal sum of $24,000, dated July 15 
1917, optional on July 15 1932 and due on July 15 1947. Denom. $500, 
numbered from 6 to 53 incl. Bonds will be paid at the office of Amos C. 
a. & Co. in Denver, on or before May 25, on which date interest 
cease. 


PRE-ELECTION SALE.—It is reported that the refunding bonds were 
purchased by Sudler & Co., subject to the May 7 election. 44% bonds, 
dated May 1 1934. Due from 1935 to 1948. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—SEEKS 
$1,500,000 LOAN.—County Treasurer William 8. Coffey on May 3 re- 
ceived permission to borrow $1,500,000 on short-term tax anticipation 
warrants which will permit the county to meet $5,000,000 in obligations 
maturing on June 1 1934. The Treasurer stated that tax collection were 
coming in at a faster rate than was the case last year. 


WEST KITTANNING, 4A. .astrong County, Pa.—BONDS AUTHOR- 
IZED.—The Borough Council adopted an ordinance on April 20 providing 
for the issuance of $45,000 4% water supply construction bonds. Denom. 
$500. Due March 1 as follows: $500. 1935 to 1937 incl.; $1,000, 1938; 
$1,500, 1939 to 1943 incl.; $2,000, 1944 to 1953 incl., and $1,500 from 
1954 to 1963 incl. 


WILLIAMSBURG, Clermont County, Ohio.—BONDS AUTHOR- 
IZED.—The Village Council has passed an ordinance providing for the 
issuance of $2,500 6% drainage sewer bonds. Dated May 15 1934. Denom. 
$250. Due one bond annually on Nov. 15 from_1935 to 1944 incl. Prin- 
cipal and interest (M. & N. 15) payable at the Village Clerk’s office. 


WILLOWICK, Lake County, Ohio.—BOND SALE.—The $15,500 
refunding bonds sold to the Industrial Commission of Ohio were es 
on April 19 by Attorney-General John W. Bricker. The total includes 
issues of $12,500 and $3,000. 


WINFRED INDEPENDENT SCHOOL DISTRICT (P. O. Winfred) 
Lake County, S. Dak.—BONDS VOTED.—At an election on April 24 
the voters approved the issuance of $54,000 in refunding bonds by a count 
of 42 to 10. The bonds bear 4% interest for the first 5 years, and 5% for the 
remainder. Due in 1954. meer 
an bonds will be offered for sale on May 12, according to the District 

erk. 


YANKTON, Yankton County, S. Dak.—BOND SALE.—The $7,000 
issue of 4% semi-annual street improvement bonds that was offered for 
sale without success on April 23—V. 138, p. 2972—is now stated to have 
been purchased at par by the Public Works Administration. Due from 
April 1 1937 to 1954. 





CANADA, Its Provinces and Municipalities 


GLOUCESTER, N. B.—BOND SALE.—An issue of $100,000 54% 
improvement bonds is reported to have been sold locally at a price of 95, 
or a basis of about 6.01%. Duein 15 years. 


GREATER VANCOUVER WATER DISTRICT, B. C.—BOND 
REPORT .—The District plans to issue $1,500,000 bonds, according to 
report. 


MONTREAL ue.—BONDS AUTHORIZED.—The City Council on 
April 27 authorized a bond issue of $3,000,000 to bear interest at not more 
than 6% and mature in 40 years. Sale will be made to provide working 
capital. 


NOVA SCOTIA (Province of).—PROPOSED FINANCING .—The 
Province plans to borrow $8,530,000 this year, of which $5,000,000 will be 
used to provide for issues maturing in July, August and October, according 
to the ‘‘Monetary Times” of Toronto of April 28. 


PENETANGUISHENE, Ont.—BOND SALE.—An issue of $20,000 
5% % improvement bonds was sold recently to N. J. Robinson & Co. and 
W.M. MacDonald & Co., both of Toronto, jointly, at a price of 99.25, 
a basis of about 5.66%. Due in 10 annual instalments. 

Optional bids of 98.50 and 98.25 were submitted by the Dominion Se- 
curities Corp. and J. L. Graham & Co., respectively. 


PRINCE EDWARD ISLAND (P. O. Charlottetown).—BOND SALE. 
—The issue of $300,000 4% bonds offered on May 1—V. 138, p. 2972— 
bn me oueeee to Hanson Bros. of Montreal, at a price of 99.32. Dated 
May 5 


UEBEC, Que.—PLANS FUNDING BOND ISSUE.—The Provincial 
Legislature has authorized the consolidation of the city’s floating debt 
which amounts to $3,699,000. 


SAINT COLOMB de SILLERY, Que.—BOND OFFERING .—Sealed 
bids addressed to Roger Gagnon, Secretary-Treasury, will be received 
until 6 p. m. on May 7 for the purchase of $76,800 5 and 54% bonds. 
Dated June 1 1934. 


SUFFOLK SCHOOL DISTRICT, Papineau County, Oue.—DE- 
FAULT ORDER LIFTED.—The following is taken from the ‘‘Monetary 
Times” of Toronto of April 28: ‘“The order issued some time ago declaring 
the School Commissioners of Suffolk, Papineau County, Que., in default, 
has been lifted, according to a notice published in the current issue of the 

uebec Official Gazette by E. Morin, Secretary of the Quebec Municipal 

mmission. The notice states that from May 1 1934, the ju ent of the 
Superior Court for the District of Hull, dated June 12 1933, declaring the 
municipality in default, shall cease to_have effect.” 





